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SIENFFET U R ABDAREEBEHHNEERATHE, fTlERg, WEERFH) 2017-11-02
W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 27,029.21 3317654 3549890  37,628.83  38,757.69
HER (%) 22.61 22.74 7.00 6.00 3.00
EBITDA(EJ37T) 408630  4,367.30 2,053.44 2,033.08 2,085.70
EFEERTT) 1,600.78 1,856.67 605.66 766.59 888.00
HER (%) 1,198.94 15.99 (67.38) 26.57 15.84
EPS(TT/BR) 0.56 0.65 0.21 0.27 0.31
TR (P/E) 4.40 3.79 11.62 9.18 7.93
MISEE(P/B) 1.09 0.85 0.76 0.71 0.65
MHEEP/S) 0.26 0.21 0.20 0.19 0.18
EV/EBITDA 3.48 1.81 1.01 1.07 (1.11)
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G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 5,052.17 684143  21,582.75  20,64423  24,333.32 EN 27,029.21  33,176.54  35498.90 37,628.83  38,757.69
N7 A R IR 2,564.36 2,215.83 3,383.20 1,633.98 3,533.71 B 23,166.15  28,982.84 3283648  34,919.55  36,005.90
FRAT TR 182.20 288.20 259.07 322.92 277.18 Bl Fis R0 240.56 284.03 288.90 321.09 325.99
=i 5.938.78 5,657.45 7,112.29 5,497.55 7,304.55 Bz 257.14 284.50 305.29 316.08 313.94
Hith 492.76 569.42 629.96 569.37 674.22 B 731.33 830.03 851.97 865.46 852.67
maEr-at 14,230.28  15572.34 32,967.28  28,668.05  36,122.97 &z 3.72 2.50 3.55 3.76 3.88
KEARAIG B 91.88 120.61 280.61 420.61 530.61 45522 A 989.41 865.75 619.62 424.14 343.93
BE&~= 15,041.04 1513223 1445617  13766.62  13,064.07 BrER{ERS (11.63) (8.28) (9.95) (9.11) (9.53)
IR 1,566.10 1,284.24 943.10 631.61 305.29 RIMBEZENWLER 7.98 (25.40) 13.96 (0.84) (4.09)
TR &= 1,740.26 1,687.86 1,585.46 1,481.46 1,377.46 BRSNS 3.01 28.73 10.78 10.78 10.78
Hith 483.20 485.98 324.59 185.29 74.94 Hith 31.30 (11.88) (49.48) (19.88) (13.37)
IEREE=E T 18,922.48 18,710.92 17,589.94  16,485.59  15,352.37 EFIiE 1,610.25 1,943.71 627.77 797.79 927.61
BrEEit 33,152.75 34,283.25 50,557.22  45,153.63 51,475.34 SRIZ7E 9N 7.42 3.99 11.60 7.67 7.76
FEHRfERR 4,980.00 4,228.00 3,837.00 3,521.00 3,306.00 Blshsz 1.99 56.10 22.96 27.02 35.36
SRR R LA IR 1345536 1429582 2036490 1455465 2145125 = 1,615.68 1,891.60 616.41 778.44 900.01
Hits 427375 422432  13,68210 1388099  12,950.84 I 10.23 31.14 9.25 10.12 9.90
At sEait 22,709.12  22,748.14  37,884.00 31,956.64  37,708.08 R 1,605.44 1,860.47 607.16 768.32 890.11
KERERR 1,769.60 1,688.80 1,456.00 1,317.00 1,207.00 DR IRIRER 466 3.80 1.50 1.73 211
RIS 70.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,600.78 1,856.67 605.66 766.59 888.00
Hith 1,849.54 1,094.45 1,515.33 1,486.44 1,365.40 SR (5T) 0.56 0.65 0.21 0.27 0.31
Rt 3,689.14  2,783.25  2,971.33 2,803.44  2,572.40
mRET 26,398.25 25531.39  40,855.33  34,760.08  40,280.49
DEERIRINGE 301.30 425.10 426.60 428.33 430.44 TEMSHE 2017 2018 2019E 2020E 2021E
A 2,393.68 2,393.68 2,872.42 2,.872.42 287242 )53:3-27a]
N 346063 3,480.63 3,480.63 3,480.63 3,480.63 S9N 22.61% 22.74% 7.00% 6.00% 3.00%
B 3,981.11 5,857.77 6,402.87 7,092.80 7,892.00 BALAE 1507.21% 20.71% -67.70% 27.08% 16.27%
Hith (338222)  (340532)  (3.480.63)  (3,48063)  (3480.63) IEFEATEFE 1198.94% 15.99% -67.38% 26.57% 15.84%
BRI ST 6,754.50 8,751.86 9,701.89  10,393.55  11,194.85 HFIBES
REEFIRARMNAER  33,152.75  34,283.25 50557.22  45,153.63 51,475.34  FEFE 14.29% 12.64% 7.50% 7.20% 7.10%
VBRI 5.92% 5.60% 1.71% 2.04% 2.29%
ROE 24.81% 22.30% 6.53% 7.69% 8.25%
ROIC 26.32% 29.31% 13.68% 27.91% 24.65%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 1,605.44 1,860.47 605.66 766.59 888.00 Br=famE 79.63% T4.47% 80.81% 76.98% 78.25%
irIRfEsE 1,429.65 1,560.57 806.05 811.15 814.15 BRRE 47.43% 8.46% -50.08% -45.90% -82.76%
552 1,010.98 919.07 619.62 42414 343.93 mantbE 0.63 0.68 0.87 0.90 0.96
BRIk (3.01) (28.73) (10.78) (10.78) (10.78) ERENELER 0.37 0.44 0.68 073 0.76
BEiERE%T 16.14 (633.34) 354372  (1,885.08) 2,555.99 EiEheh
HY (250.28) 97157 15.46 0.90 (1.99) RLKER B =R 11.77 13.88 12.68 15.00 15.00
LFFEDISR 3,808.94 4,649.61 5,579.74 106.92 4,589.31 FRERLE 4.40 5.72 5.56 5.97 6.05
BASTH 1,678.67 2,101.32 (734.41) (265.01) (197.68) RBFREER 0.82 0.98 0.84 0.79 0.80
KERSR 5.50 28.73 160.00 140.00 110.00 SkigE (5T)
Hith (2,493.13)  (2,720.66) 870.81 43136 42537 =gl 0.56 0.65 0.21 0.27 0.31
BREIER (808.95) (590.61) 296.40 306.35 337.68 BREEULHR 1.33 1.62 1.94 0.04 1.60
B 8,255.94 758217 1672412 1587313  15067.96 ERSEF" 2.25 2.90 323 3.47 3.75
BRAN R (972.93) (848.86) (216.19) (424.14) (343.93) fh{EE=R
Hith (9,963.16)  (9,758.16)  (7,642.74) (16,800.78) (15961.93) MR 4.40 3.79 11.62 9.18 7.93
ERFEIIMS R (2,680.15)  (3,024.85) 8,865.19  (1,351.80) (1,237.90) MR 1.09 0.85 0.76 0.71 0.65
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.48 1.81 1.01 1.07 -1.11
D& hNER 319.84 1,034.15  14,741.33 (938.53) 3,689.09 EV/EBIT 5.35 2.82 1.67 1.78 -1.82
BEERIR: ABASE, RKIESHRR
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AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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