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%% %5 bE
S EE 2017 2018 2019E 2020E 2021E
FERN(EA TT) 18,844.5 23,6657 27,901.6 33,0089  39,569.8
] b 3 K (%) 41.4% 25.6% 17.9% 18.3% 19.9%
A\ FECE A ) 2,632.3 2,700.1 3,381.0 4,087.2 5,192.4
] th 3 K (%) 83.7% 2.6% 25.2% 20.9% 27.0%
#AE(E 77 T) 2,378.7 2,529.4 2,908.6 3,534.5 4,511.0
] th 3 K (%) 30.3% 6.3% 15.0% 21.5% 27.6%
& i d s (o) 0.79 0.84 0.97 1.18 1.51
PE 21.0 19.8 17.2 14.1 11.1
PB 4.7 3.9 3.3 2.9 2.4
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Ay E R/ TR A

WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 18,8445 23.665.7 27.901.6 33,0089 39.569.8 FHKE
W b A 11,639.5 14,871.2 16,989.6 20,2395 24,1863 ELlRAHKE 41.4% 25.6% 17.9% 18.3% 19.9%
ERZE 141.6 192.4 204.9 252.9 3052 ElAEEKE 83.7% 2.6% 252% 20.9% 27.0%
HEHA 2,416.7  3,365.4  4,0457 45712 56148  FAlERKE 30.3% 6.3% 15.0% 21.5% 27.6%
Y 2,3084  2,916.8 3,634.6  4,304.6 48689 EBITDA #K% 99.9% -2.3% 21.9% 17.5% 23.6%
W %- % Fl 167.4 -123.2 -34.9 -64.3 -139.4 EBIT#K% 107.1% -7.9% 29.8% 20.2% 25.6%
&= RAES K 2455 359.0 472.0 544.0 652.8  NOPLAT #K % 107.2% -4.3% 18.6% 22.5% 29.5%
R R Il & - -38.6 -11.9 -16.8 225  BEHEAEKE 22.4% 14.1% 25.5% -12.8% 33.5%
HH AL Rt 706.2 654.6 803.0 942.6 1,133.4 #AFHKE 25.7% 21.8% 16.1% 16.8% 18.3%
L AE 2,632.3 2,700.1 3,381.0 4,087.2 5,192.4
JIRERI TN &3 9.9 73.1 17.6 26.8 375 AF#AH
LINERSE 2,642.2  2,773.2  3,3986  4,1140 52299 EflFE 38.2% 37.2% 39.1% 38.7% 38.9%
TR 265.4 178.6 424.8 514.2 653.7 Bl AlEE 14.0% 11.4% 12.1% 12.4% 13.1%
%A 2,378.7 25294  2908.6 35345 4511.0 AFlEE 12.6% 10.7% 10.4% 10.7% 11.4%
EBITDA/E Ik A 14.1% 10.9% 11.3% 11.2% 11.6%
V.St EBIT/Z Wi A 14.9% 10.9% 12.0% 12.2% 12.8%
2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 36129 41602 51547  6.162.9 112479 AT AHE 50.3% 51.0% 47.1% 46.2% 44.3%
R 5 e R - - - - - AT AR 3 H 101.4% 104.2% 89.0% 86.0% 79.6%
okl i 7,539.9 10,191.4 11,362.1 13,407.1 16,5618 nsIHFE 177 169 192 194 2.38
ol &%7:3 24313  2,3857  2,839.0 35509  4,157.0 &IHE 149 145 159 164  2.02
AT k2K 154.4 126.9 161.2 212.4 2298  FlEGREREHK 14.21 -2054 -83.26 -54.95 -32.36
wh 2,806.1  3,035.6  4,153.8  4,2435 5,660.0 EEREA
R % 1,011.6  1,379.2 610.4 158.4 456.9  BEERFFTEERH 18 20 17 12 7
Y E A RA 78.0 83.0 83.8 81.6 82.8  IENE M H A ERH 94 87 89 81 78
e X EE e B - - y - RAKRFAEREK 296 299 298 288 300
K HA AR L 7 61.3 185.9 185.9 185.9 185.9  ALMcikEk A R 133 137 141 137 138
B 181.1 346.8 232.9 253.6 2778 HEHRAEXHK 79 72 77 76 75
B = %= 1,248.3 1,407.5 1,116.1 1,009.8 503.8  RAFHAREK 355 368 358 337 322
ERIE 58.8 226.2 369.6 292.4 4193 BERARA#HRHE 115 108 110 97 88
Vi 253.4 3725 328.8 287.1 255.9
A AER K 1,886.6 2,526.1 1,786.5 2,787.4  -18675 HAE
¥R 21,3335 26,350.6 28,308.8 32,556.8 37,1914 HERAE 12.8% 14.2% 14.5% 13.8% 14.2%
S 1,770.9 1,851.7 1,628.6 - . BEHAE 12.2% 12.3% 13.0% 13.0% 12.3%
Rk 3 2,809.8  4,841.3  3867.8 56288 59136 MEHEAE 0.9% -05% -01% -0.2% -0.4%
R B 34348 36716  4,094.4 54479 58909 =H/EAL KA 26.0% 26.0% 27.4% 26.7% 26.1%
H AR B f R 1,439.1 1,858.8 3,254.3 3,749.1 43850 EFEFEE
KAt 230.0 179.0 179.0 179.0 179.0 ROE 22.7% 20.0% 19.8% 20.5% 22.1%
H b A IR B 4% 593.9 701.7 488.6 594.7 595.0 ROA 11.1% 9.8% 10.5% 11.1% 12.3%
AR 10,740.2  13,447.3 13,327.8 15054.6 16,4856 ROIC 38.6% 32.4% 30.6% 43.0% 41.7%
D R A 3R 126.8 2845 2845 2845 2845 AR
B AR 2,898.8 2,997.6 2,997.6 2,997.6 2,997.6  DPS(T) 024 030 036 046 057
R & 7,561.0 10,4185 12,500.2 15,020.0 18,223.3 4 AtE 29.2% 34.2% 37.1% 38.8% 37.5%
) &3 & 10,593.2  12,903.3  14,981.0 17,502.2  20,705.8 MA@ E 14% 1.8% 2.2% 2.7%  3.4%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 2,378.7 25294  2908.6 3,534.5 4511.0 EPS(7T) 079 084 097 118 151
im 3T 1H e 162.3 229.8 229.6 191.3 167.4  BVPS(T) 353 430 500 584 6.91
KPR A -0.8 -0.0 -0.3 -0.4 0.2  PEX) 21.0 198 17.2 14.1 1.1
NARNEE TR - 38.6 11.9 16.8 225  PB(X) 4.7 3.9 3.3 2.9 2.4
W %% Fl 2139 -38.1 -34.9 -64.3 -139.4  PIFCF 223 301 653 161  28.0
BEFK 29.5 79.3 34.1 47.6 537 PIS 2.7 2.1 1.8 1.5 1.3
DB A B -1.9 65.2 65.2 65.2 65.2  EV/EBITDA -1.5 -2.0 -1.7 2.3 -3.0
EERAHE -2,112.9  -2,316.8  -2,595.3 598.8  -3,474.0 CAGR(%) 14.1% 21.3% 24.3% 14.1% 21.3%
ZEENFLENERE 914.2 955.3 1,207.2 4,189.0 6,550.6 PEG 15 0.9 0.7 1.0 0.5
B EHFENSRE -294.9 -585.1 -20.5 -725.9 5255  ROIC/WACC 2.9 2.4 2.3 3.2 3.1
BEESH LA LRE 444.8 3765 -192.1  -2,455.0 -940.1
HHFR: TBHIE, FHERTEA
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EN—RFK 6 A BT ks R TSR PR 300 454k 15%0 £

BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;

FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;

SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £

R P2

A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —®&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E 3
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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.
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