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2018 4, /3] S=IVPN 15.26 12T, BT 13.64%, Ja444)18 1.3 1073,
Fl b T 46.67%, FFHMATA 1.12 107, dodb4A)E 149 12T, Rl
T 37.57%. 2018 A& @t = K RAIE &, QIEFTHOESBEL T
R & RIRAE A E 18] GMP Il -84% = B it . &G RERABAE = 7
FA LMK A4S SF, 8 2018 bk REAHEM, Ex b, 2018 FH=F
JE, BRARILXE b2 PR ERRAAS TR TR A ARR A 48 SRS
), AABATNE, FT=FE, XRHLAHENMEICAULEL, 52TEH
RAE4) 2017 SFRI AR, S ANEAALTE 19%, (oA ve & E AT 3 4
it — i Asir, RAVM A AR 20k Q4 ¥ & E 54 7000~8000 77 £ A, Mifmia
KR T AR 2018 FEKAF), DNIFER/RAZRE: 1. L2THRIALA
#%7 5.38 1070, RER B FAIE, FlIEK 26.4%, A A NE LR E;
2. FHHA 1011 12T, FIgk 43%; #RE 2018 F Ak B Tk FUILK
0.73127C, Rtk 2017 F 0.37 12UH R E R A, R 37T #H A 2 30F K.

® 2018 SF R3] B ERE, REANEA+RYA L IK3h 2019 F k4 R4t
2019 4F, /NE)i R % FAPF, P FA TR REANVES . FT I F
RELEREN. 2K 3 AN LS. HRBEEFEALA F D HA
FPATERE LT, Ak, KA, 2019 Fo38) Fi kb b B % R 4%,

® AIF “EMFIA” mKkEH, BREGFRIALLPARE, WhAH BEIR
2018 4+ 5 A 11 A, FHRFKRZRT (HFFRTELLARR KL ENIETE
JLY, 3Rk st 5 SR F AR AL 4EAR £ 64 4> Ak 9T 38 i3 BAR X 45 X 2 IUALA
F B, —ENG) BB AH KRG R, ASIEIA LI, KMNFE,
3] 2019~2021 4% #)i8 2.85/3.45/4.31 107, FlHe3g K 120%/21%/25%, %4 #7
2019~2021 4+ PE 45| 4 19/15/12 4%, PEG 2.3 F 1, # B3|\ 3) 23 A )L
Fo ) UAH A AT LA esT Y, SF AR RA.
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AT 2017A 2018A 2019E 2020E 2021E
R ONCE) 1,767 1,526 1,923 2,308 2,654
3K & (%) 14.4 -13.6 26.0 20.0 15.0
5 A1E (7 L) 243 130 285 345 431
3K & (%) 22.6 -46.7 119.7 21.1 25.0
24 % (%) 67.7 60.3 68.0 68.0 69.0
5 ) % (%) 13.8 8.5 14.8 14.9 16.2
ROE(%) 20.3 10.2 18.2 18.2 18.7
EPS(#:5% /1) 1.04 0.55 1.22 1.47 1.84
PIE(4Z) 21.9 41.0 18.7 154 12.3
PIB(1&) 35 3.3 2.8 2.4 2.0
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 1470 1616 2054 2598 3271 FdA 1767 1526 1923 2308 2654
A 707 1011 922 1686 1873  TlhmA 571 606 615 738 823
JER U 2K 231 213 346 324 446 B AHLEB W Ao 33 26 34 41 47
B ysR & 20 0 26 5 30 FLFA 480 433 484 576 640
FA IR 43 36 64 56 82 EHFA 153 127 183 219 231
B 113 129 117 178 151 M4%A 9 1 3
EMAD R 355 227 580 348 689 K EBIAT L 8 0 0

FERBH T~ 1305 1284 1423 1555 1657 A AMEEFHIKE -1 -0
KA 0 0 0 0 0 HEFHKHE 9 11 7 7 8
TR 643 651 803 943 1053  FLA)H 528 270 603 733 917
R v 108 187 184 183 179 FRIPEA 1 3 2 2 2
BRI 554 446 435 428 425  EAsh ik 2 3 2 5 7

X 2775 2900 3478 4152 4928  FIHERM 526 270 603 730 912

wsh 5 548 483 539 612 630  FRiFAL 75 30 81 99 123
R e 21 20 20 20 20 HA)E 451 240 521 631 789
JLAT RS 145 138 149 195 189  VHMAMA 208 110 236 286 358
H A 382 325 370 397 421 VaBENE HFHE 243 130 285 345 431

R RAF 8 76 76 76 76  EBITDA 549 291 625 753 931
KAtEH 0 0 0 0 0 EPS (/L) 1.04 0.55 1.22 1.47 1.84
AR AR 8 76 76 76 76

RAxA-it 556 559 615 688 706 2017A 2018A 2019E 2020E 2021E

VHIR AR 719 743 979 1266 1623  mKkfeh
B 234 234 234 234 234 B LA (%) 14.4 -136 26.0 20.0 15.0
FAAR 35 62 62 62 62 ALAUIE(%) 32.2 -48.9 123.3 21.6 25.1
Rt & 1230 1301 1757 2310 3002 VETEPAE)EATEO) 22.6 -46.7 119.7 21.1 25.0

V2B ARG R AR 1499 1598 1883 2198 2509  HAlgEH
R RS 2775 2900 3478 4152 4928  £F1%(%) 67.7 60.3 68.0 68.0 69.0
H ) (%) 13.8 8.5 14.8 14.9 16.2

RNERER(EIHL) 2018A 2019E 2020E il ROE(%) 20.3 10.2 18.2 18.2 18.7

BEEHALR 426 539 104 988 386  ROIC(%) 28.4 12.6 25.1 26.1 27.6
)i 451 240 521 631 789 ixfEEEA
I8 HeA 43 50 50 61 2 K RARE%) 20.0 19.3 17.7 16.6 14.3
W 4% A 9 1 1 8 3 HARLE (%) -30.9 423 315 -48.1 -43.9
FRRE 9 -11 -7 -7 8 AFHE 2.7 33 38 4.2 5.2
BERLEEH -69 221 -471 294 470 @®FE 25 3.1 36 4.0 5.0
HA2EIAR 1 38 0 0 0 FEH

EEEHNER -100 -70 -183 -186 -166 BF AR 0.7 0.5 0.6 0.6 0.6
AN 178 131 139 132 102 KRR AR 8.4 6.9 6.9 6.9 6.9
e IEE 70 0 0 0 0 AR R 3.7 43 43 43 43
HEAE T IAR 147 62 -43 -54 63  ABEERFE ()

EREHAER -154 -159 -11 -37 34 BRKA (R 1.04 0.55 1.22 1.47 1.84
43 I4E 3 -19 -1 0  BIREENEFAGINED 1.99 1.58 0.44 421 1.65
K 0 0 BRAETRRATEY) 6.40 6.82 8.03 9.38 11.09
38 JRIG 54 0 fH{imE
FANFRIG I 0 28 0 0 PE 21.9 41.0 18.7 15.4 12.3
HAuFE R RA R -189 -185 -1 -38 -34  P/B 35 33 28 2.4 2.0

b o FLE 5 | 172 310 -89 764 186  EV/EBITDA 9.8 17.7 8.8 6.6 5.5
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