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W 4 H AR Fe 4R 2017A 2018A 2019E 2020E 2021E 2. (RefHiL (600584) \ € F47k)
BRAA (FF ) 23,855.51 23,856.49 24,522.08 26,854.13 30,057.83 CLgragshimds, #8804 21R)
HWRE (%) 24.54% 0.00% 2.79% 9.51% 11.93% 3. (kA4 (600584) \&-F4Tik)
EBITDA (&7 L) 4,051.50 3,156.35 3,056.20 3,677.11 4,339.79 CE A AR, WE LS T )
FAE (BF ) 343.38 -939.31 130.16 476.05 857.81

HWRE (%) 222.93% -373.55% 113.86% 265.73% 80.19%

EPS (/%) 0.21 -0.59 0.08 0.30 0.54

WAFE (PIE) 70.30 -25.70 185.45 50.71 28.14

4% (PIB) 2.56 1.96 1.94 1.87 1.75

EV/EBITDA 7.52 10.26 10.75 8.93 7.46
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$45BH A 2017A 2018A 2019E 2020E 2021E ¥ BH T 2017A 2018A 2019E 2020E 2021E
il 1,050.53  3,791.97 245221 268541  3,005.78 EL 29N 23,8555 23,8564 24,5220 26,854.1 30,057.8
MR+ E A 3,310.73  3,022.32  3,487.42 3,641.39  4,337.89 ER3: N 21,061.0 21,130.7 21,0154 22,691.7  25,098.2
FAT IR 2K 158.64 197.36 156.69 225.60 197.24 R s 53.47 45.92 47.20 51.69 57.86
B 2,313.03 2,27358 2,287.99 2,637.44 2,810.35 ERI% 80 241.29 285.37 293.33 321.23 359.55
e 551.58 635.92 635.92 635.92 635.92 g4 90 2,008.17 1,11052 245221 268541  3,005.78
R I AT 7,38450 9,921.16 9,020.24 9,825.78  10,987.1 w535 A 982.85 1,131.03 562.85 551.56 540.78
KA AR 217.89 190.37 190.37 190.37 190.37 R BAEB R 22.69 546.92 0.00 0.00 0.00
B &~ 15,8095 16,1792 17,080.0 17,296.2 17,2817 n AL T B 68.07 -123.37 0.00 0.00 0.00
FEHEIAL 2,673.82 3,453.86  3,000.00 3,000.00  3,000.00 B A -3.35 -0.70 0.00 0.00 0.00
T 569.32 635.19 601.07 566.95 532.83 e 0.00  -888.39 0.00 0.00 0.00
HAAER AT~ 2,853.75 2,979.79 2,966.32 2,952.84  2,939.76 2 b A 7H -449.25 -1,406.4¢  151.07 552.50 995.57
ERFAF A 22,1243  23,438.4  23,837.8 24,0064  23,944.6 EPI BN T &1 473.23 593.48 0.00 0.00 0.00
el 29,508.8 33,3595 32,858.0 33,8322 34,9318 #178 % R 23.98 -812.99 151.07 552.50 995.57
48 345 3 3,424.74 7,12870 6,189.34 6,167.40 5,731.52 P A AL -49.60 113.64 22.66 82.88 149.34
AT IR+ E A 5,227.89 4,819.98 5173.05 5617.09 6,317.38 #4)H 73.57 -926.64 128.41 469.63 846.24
HAb 3,611.73 5687.12 563877 5,703.98 5,661.92 VEIRFRBE -269.81 12.67 -1.76 -6.42 -11.58
R4 12,2643 17,6358 17,001.1 17,4884  17,710.8 2 E& T HNE 34338  -939.31 130.16 476.05 857.81
KA 8 R AT 6,442.45 293379 2,933.79 293379  2,933.79
K mAT 1,135.15 329.09 329.09 329.09 329.09 FTEW L
H A 89.17 165.73 165.73 165.73 165.73 2017A 2018A 2019E 2020E 2021E
R RS 7,666.77 3,428.61 3,428.61 3,428.61  3,428.61 ARKRED
it ot 19,931.1 21,0644 20,429.7 20,917.0 21,139.4 ERI 3O 24.54% 0.00% 2.79% 951%  11.93%
Y ERFRAE 132.66 2.94 1.18 -5.24 -16.81 EBIT 61.27%  -93.21%  662.99%  85.63%  51.11%
A 1,359.84  1,602.87 1,602.87 1,602.87  1,602.87 EBITDA 24.68%  -22.09% 3.17%  20.32%  18.02%
AN 6,891.23 10,2425 10,2425 10,2425 10,2425 V3 B T H N4 10450%  -373.55 -113.86  265.73%  80.19%
RS & 1,194.00 446.85 581.73  1,075.00  1,963.86 FAREH
R AR B AL 9,577.73 12,2951 12,4282 12,9151 13,792.4 EX RS 11.71% 11.43%  1430%  1550%  16.50%
AffiAe i AARE S 295088 33,3595 32,8580 33,8322 34,9318 AR 0.31% -3.88% 0.52% 1.75% 2.82%
ROE 3.64% -7.64% 1.05% 3.68% 6.21%
nenesk ROIC 2.11% -0.93% 1.88% 3.40% 5.03%
¥ FHFAL 2017A  2018A  2019E  2020E  2021E BARe A
A -119.86  -1,237.36  128.41 469.63 846.24 T R 67.54%  63.14%  62.18%  61.83%  60.52%
EiglaE X 3,171.76  3,096.64 2,600.61 2,831.38 3,061.76 AL E 0.60 0.56 0.53 0.56 0.62
%% R 957.10  1,145.13 304.53 293.24 282.46 R LE 0.37 0.40 0.36 0.37 0.43
w0 547.03  -131.99 -14.41  -349.45  -172.91 BiEfe S
TEFTEEH 453.44 -791.43 -119.72 286.37 -9.89 RO Tk 3K A 8.01 8.31 7.80 7.80 7.65
re -131.07 686.52 0.00 0.00 0.00 V- 9.11 9.29 9.19 8.60 8.93
ZEEHALR 3,784.34 2,767.51 2,899.41 3,531.16  4,007.66 B EAER 0.81 0.72 0.75 0.79 0.86
AL 4,284.08  4,311.13  3,000.00 3,000.00  3,000.00 ER AR (L)
KA F 384.05 1,735.36 0.00 0.00 0.00 BRI E 0.21 -0.59 0.08 0.30 0.54
e 1,045.09  2,490.63 0.00 0.00 0.00 ERrurEie 2.36 1.73 1.81 2.20 2.50
BEEHALR -3,623.04 -3,555.86 -3,000.00 -3,000.00 -3,000.00 FR T 5.89 7.67 7.75 8.06 8.62
A ER T -1,230.82 2,129.24 -939.36 -21.94 -435.87 A E
REAR Bk 5T 2,612.86  3,599.32 0.00 0.00 0.00 S 70.30 -25.70 185.45 50.71 28.14
Ak -1,401.0€ -2,306.69 -299.82 -276.01 -251.41 NS 2.56 1.96 1.94 1.87 1.75
EFEFHALR -19.02 3,421.88  -1,239.17 -297.95  -687.29 EV/EBITDA 7.52 10.26 10.75 8.93 7.46
A H R 88.46  2,725.03 -1,339.76  233.21 320.37 EV/EBIT 34.61 542.48 72.12 38.82 25.34
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