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ov B R/ TR

WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2021E
Bl 7.009.9 71217 86154  9620.8 10.469.1 FEEE
B b A 5,755.4 5,959.3 7,384.7 8,138.1 88227 ElAHKkE 28.0% 1.6% 21.0% 8.8%
ERZE 30.9 28.3 34.3 39.7 421  ELAEEKE 51.2% -22.3% -10.2% 15.9%
HEHA 73.9 79.9 94.7 105.0 1156  FAlEELE 26.7% -21.3% -12.8% 17.5%
EEE 584.0 645.9 745.2 793.7 853.0 EBITDA¥ k% 21.1% 54.0% -14.9% 22.0%
W %- % Fl 6.3 14.1 79.8 73.2 76.4  EBITHKX 54.9% -20.6%  3.4% 15.0%
&= RAES K 24.6 15.4 22.1 24.6 25.4  NOPLAT #K % 57.7% -18.4% -47.6% 21.3%
s A EE Sl - . . - - BRRRAEKE 28.9% 19.7% 15.3% 10.9%
FHF AL Sk 35 85.1 104.2 179.5 196.1 2131 #HFHKE 8.9% 6.3% 13.8% 6.0%
L AE 629.2 489.0 439.2 649.3 752.9
J:E b s gl 2.0 8.7 5.5 4.1 6.1 AF&AH
LINERSE 631.1 480.3 433.7 645.2 7468  EBAIE 17.9% 16.3% 14.3% 15.7%
TR 84.1 51.1 54.3 78.5 879 ELAlEE 9.0% 6.9% 5.1% 7.2%
%A 495.2 389.8 340.0 527.4 619.4  #AEE 71% 55% 3.9% 5.9%
EBITDA/E Ik A 10.9% 16.5% 11.6% 14.4%
V.St EBIT/Z Wi A 89% 7.0% 6.0% 7.9%
2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 9321  3.097.0 1.0105  2.453.3 9905 A MfE 36.0% 48.8% 39.2% 41.5%
R 5 e R - - - - - AT AR 3 H 56.2% 95.2% 64.5% 71.0%
okl i 8752  1,017.5  1,137.3  1,266.3 1,405.8 WHHE 132 126 143 1.19
Rk Z 4 141.6 105.5 211.6 135.7 2397  EFHHE 0.80 101 0.89 0.71
AT k2K 33.3 33.0 153.8 223 1781  FlERER#K 78.91 27.63 4.26 8.11
wh 1,427.5 1,134.6 1,658.7 1,609.3 1,9485 EEREA
R % 173.4 1915 180.4 162.5 128.9 EEFAFAERH 203 261 254 255
Y E A RA 86.3 86.5 79.1 84.0 83.2  IINE N H AR ERHK 28 29 29 24
e X EE e B - - y - RAKRFAEREK 176 235 210 183
K HA AR L 7 1.8 36.4 36.4 36.4 36.4  RMCTKERE 4 R 3K 43 49 46 47
B 8.8 8.2 6.9 8.0 7.7  BEREA R 72 78 69 74
B = %= 4,508.0 5,679.5 6,334.0 6,999.2 7,609.8  REFEERE 444 559 516 487
ERIE 497.0 400.7 480.4 695.4 591.0 HEFXKREEKEK 255 310 301 300
TR &= 163.4 177.4 177.5 177.6 177.1
A AER K 501.3 492.7 4845 502.3 4909 HA®E
¥R 9,366.4 12,442.7 11,9331 14,089.9 13,8698 HEFAX 11% 1.1% 1.1% 1.1%
EH 4 532.1 2,100.9 244.3 1,903.3 8032 EFEHEAX 83% 9.1% 8.6% 8.1%
Rk 3 1,8055  1,518.7 22735  1,976.8 26055 WMHFHEAE 0.1% 02% 0.9% 0.7%
R B 70.5 242.4 -17.3 298.5 472 ZHEIFIEA 9.5% 10.4% 10.7% 10.0%
H AR B f R 2755 521.6 637.4 736.6 833.3 H¥E{E
KAt 408.8 1,373.8 1,373.8 1,373.8 1,373.8 ROE 9.3% 6.8% 5.2% 8.3%
H b A IR B 4% 256.4 273.8 265.7 265.3 268.3 ROA 58% 3.4% 3.2% 4.8%
HEEB 3,370.9  6,067.8  4,679.1  6,440.7 5759.9 ROIC 10.0% 6.8% 3.1% 5.7%
D R A 3R 648.6 680.4 680.4 680.4 680.4 AT
B AR 2,131.1 2,131.1 2,740.0 2,740.0 2,740.0 DPS(71) 0.06 0.05 0.06 0.08
R & 3,209.4 3,559.1 3,824.7 4,221.4 4,682.6 ~ ALHE 23.8% 29.2% 50.2% 35.3%
) &3 & 5,995.5 6,374.9 7,254.0 7,649.2 8,109.9 JRAdk#HEE 1.0%  1.0%  1.2% 1.5%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2021E
%3 495.2 389.8 340.0 527.4 619.4  EPS(7) 023 0.18 012 0.22
im 3T 1H e 581.4 738.4 553.6 605.0 779.0  BVPS(7) 281 299 265 2.96
KPR A 9.3 -5.9 5.1 -6.8 5.9  PE(X) 229 291 431 23.7
NARNEE TR - - - - - PB(X) 1.9 1.8 2.0 1.8
W %% Fl 19.1 80.0 79.8 73.2 76.4  PIFCF -93.3 53 -5.5 -11.1
BEFK -3.6 -0.2 7.2 3.7 3.7 PIS 1.6 1.6 1.7 1.4
DB A B 51.8 39.4 39.4 39.4 39.4  EV/EBITDA 0.1 0.4 0.8 0.9
EERAHE -257.0 -124.8 -490.5 237.0 -360.9  CAGR(%) 2.1% 16.7% 26.4% 16.7%
ZEENFLENERE 903.5 1,133.0 534.9 1,497.5 1,169.6 PEG 10.8 1.7 1.6 1.4
B EHFENSRE 41,6939 -1,4495 -1,291.6 -1,5251  -1,2854  ROIC/WACC 0.9 0.6 0.3 0.5
BEESH LA LRE 561.9 2,687.5  -1,329.8 1,470.4  -1,347.1
HHFR: TBHIE, FHERTEA
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AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
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