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EEMSietR 2018 2019E 2020E 2021E

=L 9N 31745.8 32761.7 34137.7 35298.4
I [EIEE (%) -4.4% 3.2% 4.2% 3.4%
VAR FEFE 2301.5 2493.0 2756.4 2864.8
A FEEEE (%) -26.5% 8.3% 10.6% 3.9%
FhRU#E (7T) 1.04 1.13 1.25 1.29
P/E 13.06 12.06 10.91 10.49
P/B 1.81 1.85 1.73 1.62
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2019E

2020E

2021E

7= A& BATH T A
; 2019E 2020E
s F & 27,967.9 28,909.4 30,332.3 32,159.7
N4 29120 55537 3,931.8 4,071.1
Mk 2 18,624.0 17,110.3 18,832.4 19,538.7
B YR &l 1,350.8 868.3 11,0436 1,172.2
AT 669.5 759.8 9529 1,192.3
Vo 3,832.6 3,080.0 3,599.0 3,801.8
MR K 579.0 1,537.3 1,972.6 2,383.6
E A E 8,831.1 8,106.0 8,002.6 7,728.7
R 673.6 553.2 630.4 619.1
B £ % F 3,808.7 35675 3,326.2 3,085.0
R F 1,181.3 11,1026  1,029.1 960.5
| 3,167.5 2,882.7 3,016.9 3,064.1
HEET 36,799.0 37,0154 38,3349 39,888.4
s R 17,775.3 18,426.4 18,780.9 19,305.3
#2015 5.0 0.0 0.0 0.0
AT 2K 9,035.7 9,322.7 9,463.3 10,040.7
H AR A 8,734.6 9,103.6 9,317.6 9,264.6
R R 2,267.6 2,1950 11,9881 1,796.1
K1 2% 19.0 19.0 19.0 19.0
H A e 7 G 2,2486 2,176.0 1,969.1 1,777.2
%k 4t 20,042.9 20,621.4 20,769.0 21,101.5
B FRA R 115.3 147.3 181.1 216.3
A 2,2139 2,2139 22139 22139
W ONT 1,278.8 1,0655 1,154.6 1,166.3
[ & 12,1444 12,967.3 14,016.2 15,190.4
Ja BN MAER 16,6409 16,246.8 17,384.8 18,570.7
AR AME  36,799.0 37,0154 38,334.9 39,888.4
AERER SBAEH T T
2 2018 2019E 2020E 2021E
Z2E2FEHALR 2,577.8 5,428.7 -123.8  1,641.1
B A 2,3284 24930 2,756.4 2,864.8
78 B4k 666.0 320.0 314.7 309.8
W %45 A 140.0 -62.2 -70.0 -58.9
BHRB & -111.4 -61.7 -86.5 -86.5
TBRFEEH 788.7 2,4645 -2,9954 -1,400.6
rezEg s -1,233.9 275.2 -43.1 12.5
BEEHALR -152.8 210.9 -15.4 104.7
FAZE 0.0 0.0 0.0 0.0
R 9.1 120.3 -77.2 11.4
E A H AL -143.7 90.5 61.8 93.4
EREHRAELA  -1,5540 -1,831.1 -1,5438 -1,621.4
B2 -765.1 -5.0 0.0 0.0
K4 3 -2.3 0.0 0.0 0.0
238 3% e 0.0 0.0 0.0 0.0
K ARG hn 0.0 -213.3 89.1 11.7
H e FTNA -786.5 -1,612.8 -1,6329 -1,633.1
A5 R 871.1 3,808.5 -1,683.0 124.4

ELIT N 31745.8 32761.7 34137.7 35298.4
ERIP N 23706.1 25062.7 26115.3 27003.3
B WAL R e 195.0 229.3 239.0 247.1
A& 5% ) 2511.8 29158 2731.0 2823.9
ERE A 771.8 1965.7 2048.3  2117.9
w45 A 324.7 -62.2 -70.0 -58.9
= BALR %k 200.1 76.0 -15.9 7.7
ANRME T IE -151.1 167.2 -61.1 -15.0
B AW 111.4 61.7 86.5 86.5
I P 2468.0 2803.3 31154 32444
R N 98.6 191.1 191.1 191.1
A sh ok 20.1 23.8 23.8 23.8
#1iA uﬂi 2546.5 29706 32827 34117
P 4% 218.2 445.6 492.4 511.7
b il zTﬂ 2328.4 25250 2790.3 2899.9
Y HEFARH 26.9 32.0 33.9 35.2
DY E:INEAPER P 2301.5 24930 27564 2864.8
EBITDA 4978.4 3061.1 3360.1 34953
EPS (&) 1.0 1.1 1.2 1.3
ETE2M LR

SR 2018 2019E  2020E  2021E
RKEEH

ERID: PN -4.44% 3.20%  4.20%  3.40%
Ak A1) 39 -31.47% 1359% 11.13%  4.14%
Ja B FENEAAEA  -26.45% 8.32% 10.57%  3.93%
EAVEE A

£0) % (%) 25.33% 23.50% 23.50% 23.50%
%A % (%) 7.25% 761%  8.07%  8.12%
ROE(%) 13.90% 15.40% 15.88% 15.44%
ROIC(%) 21.65% 20.05% 29.26% 23.57%
Yoo

7= fitk £(%) 54.47% 55.71% 54.18% 52.90%
4 714 pb (%) 100.46% 88.12% 94.83%  88.68%
B b 1.57 1.57 1.62 1.67
R 1.36 1.40 1.42 1.47
BBk A

RS 0.87 0.89 0.91 0.90
B WK 3R # 1.83 1.96 2.01 1.95
A T 3K R £ 3.69 3.57 3.63 3.62
HFRfAr ()

M (RAT 27 1.04 1.13 1.25 1.29
R AR RAT ) 1.16 2.45 (0.06) 0.74
R  GRA ) 7.52 7.34 7.85 8.39
A Ah b B

P/E 13.1 12.1 10.9 10.5
P/B 1.8 1.9 1.7 1.6
EV/EBITDA 4.40 7.56 7.37 7.05

E: XPRZ 2019 £ 5 B 13 Hhiz#iE
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