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W43 L fhiE
SIEE 2017 2018 2019E 2020E 2021E
EFERAN(EF T 3,495. 8 7,533.9 7,629. 6 7,841.1 8,188.0
Bl K (%) 9. 6% 115. 5% 1. 3% 2. 8% 4. 4%
2 WV AE (& 77 o) 789. 6 936. 9 1,043.1 1,137.8 1,236.7
Bl K (%) 3. 0% 18. 6% 11. 3% 9. 1% 8. 7%
#FiE (87 7T) 573.6 661.9 736.9 804. 2 874. 4
Bl K (%) 5. 7% 15. 4% 11. 3% 9. 1% 8. 7%
& ks (o) 0.53 0.61 0. 68 0. 74 0.81
PE 11.6 10.0 9.0 8.3 7.6
PB 1.9 1.5 1.3 1.2 1.1
HIEHIE: TBHBE, F2AEFTES
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T 4 3 & UM Ao i B 248 I R
A% M £
(BA 2017 2018 2019E 2020E 2021E (BF ) 2017 2018 2019E  2020E  2021E
Bl 3,495.8  7.533.9  7.629.6  7.841.1  8,188.0 FHKE
e B R A 2,450. 0 6,128.0 6,124.6 6,266. 8 6,526.5 Bl AHKE 9.6% 115.5%  1.3%  2.8%  4.4%
Bk E 39. 1 44.8 45.4 46.6 48.7  EBLAEHKE 3.0% 18.6% 11.3%  9.1%  8.7%
HEHA 63.5 91.9 93.8 101.2 104.8  HAERKE 5.7% 15.4% 11.3%  9.1%  8.7%
TELR 211.1 154.7 323.9 333.2 343.9  EBITDA K% 0.4% 38.6% —6.2% 7.8%  6.2%
% %% Al -1.7 20.8 -19.2 -21.5 —41.6  EBIT #K% -0.5% 44.1% -7.3%  9.0%  7.1%
% RAE S & 3.7 10.6 10.0 12.0 14.0  NOPLAT # K =% 6.9% 23.3%  6.9%  9.0%  7.1%
s A A Sk 3R - -47.4 -50.0 - - REFAHKE 22.0%  3.2% -3.0%  4.2% —2.2%
FHF AL Sk 35 38.0 17.9 42.0 35.0 15.0 BHAFHKE 13.0% 20.5% 21.0% 12.6% 12.2%
A% N 789. 6 936.9  1,043.1 1,137.8 1,236.7
T & b Sk 4.7 -4.3 -4.8 -4.8 4.7  BAGEAH
FIHE S 784.9 932.6  1,038.2 1,133.0 1,231.9  BAE 29.9% 18.7% 19.7% 20.1%  20.3%
B BT R 122.1 133.4 148.5 162. 1 176.2  ELFEZE 22.6% 12.4% 13.7% 14.5% 15.1%
%A 573.6 661.9 736.9 804. 2 874.4  HAlEE 16.4%  8.8%  9.7% 10.3% 10.7%
EBITDA/E M dg A\ 27.7% 17.8% 16.5% 17.3% 17.6%
KRk EBIT/& W e A 21.9% 14.7% 13.4% 14.2%  14.6%
2017 2018 2019E 2020E 2021FE  AREEA
Lk 661.5  1.269.4  2.305.8  2.891.1  3.760.5 A AE 18.0% 26.8% 22.1% 20.1%  18.5%
R 5 e R - 60. 5 60.5 60. 5 60.5 AT AR 3 H 21.9% 36.6% 28.3% 25.2% 22.8%
okl i 215.9 238.5 650. 3 177.3 823.4  MEE 3.52 2,61 3.52 411  4.71
ol &%7:3 367.3 335.2 512.5 595. 5 541.7  EFHLE 3.24  1.89 3.17 3.21  4.21
AT k2K 131.6 191.5 332.5 165.7 341.9  FIEGRERHK -458.57 53.01 -53.27 -51.88 -28.71
wh 214.5  1,171.2 530.1  1,384.8 790.7 EBREA
R % 1,115.6  1,015.7  1,000.0  1,043.8  1,019.8 BEFHAERHK 174 91 90 79 68
RGNy e - - - - REEVEAAEXRK 126 66 68 76 83
FHEZE K - - - - - REEF AR 263 167 228 269 300
¥ H AL - - — Rtk Rk B #E R 3 21 11 21 19 22
S L e - - - - - HBREARRHK 21 33 40 44 48
B = %= 1,811.1 1,979.3 1,821.0 1,635.1 1,445.9  BREFA#HREK 470 272 330 358 377
ERIE 110.8 35.0 7.5 5.2 3.7 BRAFREAHEREK 311 161 159 156 151
Vi 124.6 122.2 110. 2 98. 1 86.0
R ik g 98. 2 125.9 108.9 112.3 111.2  RA=XE
¥R 4,851.0  6,544.5  7,439.3  8,169.3  8,985.4 HEFAX 1.8%  1.2%  1.2%  1.3%  1.3%
S 101.0 86.0 - - - EEFHE 6.0%  2.1%  4.2%  4.3%  4.2%
R AT R 2K 223.5 179.2 167.8 187.3 201.6  MAHERAE 0.0%  0.3% -0.3% -0.3% —0.5%
R E 4 9.8 28.0 10.4 17.9 7.4 ZR/ELRHA 7.8%  3.5%  5.2%  5.3%  5.0%
H AR B f R 435.3  1,349.8 1,354.3 1,330. 4 1,347.9  HEEHRE
KEf - - - - - ROE 16.2% 15.4% 14.3% 14.1%  13.8%
H b A IR B 4% 102.9 108.9 110.0 107.3 108.7  ROA 13.7% 12.2% 12.0% 11.9%  11.7%
HEEH 872.4  1,751.9  1,642.5 1,642.8 1,665.6  ROIC 24.5% 24.7% 25.6% 28.8%  29.6%
b ¥ ARG 434.2 497.9 650. 7 817.5 998.8 AR
Ji & 635. 3 745.4  1,080.8  1,080.8  1,080.8  DPS(T) 0.16 0.19 0.20 0.22  0.24
R & 2,909. 1 3,549.4  4,065.2  4,628.2 5,240.2  AAHE 31.0% 31.5% 30.0% 30.0%  30.0%
) &3 & 3,978.6  4,792.7  5,796.7  6,526.4 7,319.8  BRAEKHEE 2.7%  3.1%  3.3%  3.6%  3.9%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E  2021E
%3 662.9 799. 2 736.9 804. 2 874.4  EPS(T) 0.53 0.61 0.68 0.74 0.8l
s 37 |E A 45 203.0 241.0 236.9 242. 2 247.8  BVPS(7m) 3.28  3.97 4.76 5.28 5.85
KPR A 3.7 10.6 - - -  PEX) 1.6 10.0 9.0 8.3 7.6
NARNEE TR - 47. 4 -50.0 - - PB(Y) 1.9 1.5 1.3 1.2 1.1
W %% Fl 6.4 31.9 -19.2 -21.5 -41.6  P/FCF 157.8  12.3 8.8 10.0 7.0
BEFK -38.0 -47.9 -42.0 -35.0 -45.0  P/S 1.9 0.9 0.9 0.8 0.8
DB A B 89.3 137.3 152.8 166. 8 181.3  EV/EBITDA 3.8 2.8 3.8 3.2 2.6
EERAHE -423.8 81.7 -82.7 -347.9 -130. 1 CAGR (%) 13.6%  9.7% 12.0% 13.6%  9.7%
ZEENFLENERE 756. 2 995. 0 932.7 808. 8 1,086.8  PEG 0.9 1.0 0.8 0.6 0.8
EREFHFEAERE -715. 8 -172.7 53.0 -7.0 - ROIC/WACC 2.3 2.4 2.4 2.7 2.8
BEESH LA LRE -105. 4 -292. 0 50. 7 -216.5 -217.4
FHAE: NBHE, EPEFTEH
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NE IR R
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FN—HRE 6 A E R F d A 4 58 P 5K 300 154% 16% 0L Lk
BF—AR K 6 A B IR s AT P IR 300 F8 20 5% E 15%;
B — Rk 6 A B W R 5 PR 300 45 B R SR E AT E-5%F 5%
REF—F K 6 A B TN K G PR 300 38 B 5%E 15%;
St —sk ok 6 AN A B WA B PR 300 15 % 15% LA L
R
A —E#HAR, A& 6MAKFREENRI/NTETIPE 300 36505 3
B —#m AR, Ak 6 AREAEENEIATIPRE 300 35 5H

417 i = B
TEEHR, AANEAFEUEFIH LR THEAER EHPL TS, BHRFT. RETE. RAMRBEHAEZMR A RRK, KL
FRERREGEGN. AT ELELFE, ARALBEINIE., 2 WEREFLEKE, FIHLFH.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

R 3R
REFHAZFRELRESE, FTHEN A LRI ZHEN RN BAFAHEBRTARTLTE, RAOGARER R EA
AR RN B AT R BT R A S R
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