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W%%ESHE
SEE 2017 2018 2019E 2020E 2021E
EFERN(EA ) 30,186.8  40,030.2  49,077.6 57,841.1 67,841.1
6]t K (%) 23.0% 32.6% 22.6% 17.9% 17.3%
Z W AE(E 7 T) 13,3745 18,7184  22,955.7  27,093.4  32,069.7
6] 3 K (%) 44.8% 40.0% 22.6% 18.0% 18.4%
% AE(E 77 ) 9,673.7 13,384.2 17,181.3  20,323.1  24,055.5
6] 3 K (%) 42.6% 38.4% 28.4% 18.3% 18.4%
&Rk s () 2.49 3.45 4.43 5.24 6.20
PE 39.8 28.8 22.4 18.9 16.0
PB 7.2 6.1 5.3 4.7 4.1
HIEHT: TBBIE. FELETES
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B R/ B

WUt 454 2 TR A (H B9 C &

RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
Bl 30,186.8 40.030.2 49.077.6 57.841.1 67.841.1 FHEE
W b A 8450.1 10,486.8 12,360.0 14,1885 15618.4 EldAKE 23.0% 32.6% 22.6% 17.9% 17.3%
Bl HHE 3,494.7 5,908.5 7,263.5 8,560.5 10,176.2 £ LAlE#EKE 44.8% 40.0% 22.6% 18.0% 18.4%
HEHA 3,625.4 37784  4,907.8 6,073.3 74625  FALEEKE 42.6% 38.4% 28.4% 18.3% 18.4%
EEE 2,269.0 2,340.5 2,944.7 3,470.5 42740 EBITDA ¥k % 43.4% 40.4% 20.9% 18.1% 18.5%
W %- % Fl -890.5  -1,085.0 -1,3149 -15059 -1,7205 EBIT#K% 46.5% 41.9% 22.9% 18.2% 18.6%
&= RAES K 5.6 10.9 10.9 10.9 10.9  NOPLAT #k % 46.9% 41.5% 22.0% 18.2% 18.6%
s A EE Sl - . . - - BRRRAEKE 3.7% 14.0% -10.0% 39.1% -13.1%
FHF AL Sk 35 68.2 100.9 50.0 50.0 50.0 EHFFEHEKE 13.4% 19.1% 13.2% 13.8% 14.3%
L AE 13,3745 18,7184 22,9557 27,0934  32,069.7
JIRERI TN &3 17.2 -111.6 -47.2 4.1 43 AREA
LINERSE 13,391.7 18,606.8 22,908.4 27,0975 32,0740 EBAlE 72.0% 73.8% 74.8% 755% 77.0%
TR 3,305.7 4,568.2 5,727.1 6,774.4 8,0185 B AlHEE 44.3% 46.8% 46.8% 46.8% 47.3%
%A 9,673.7 13,384.2 17,181.3 20,323.1 24,0555 #fliE%E 32.0% 33.4% 35.0% 35.1% 355%
EBITDA/E Ik A 42.7% 45.2% 44.6% 44.7% 45.1%

V.St EBIT/Z Wi A 411% 44.0% 44.1% 442% 44.7%

2017 2018 2019E 2020E 2021E  &Ak#kA
il 405918 48.960.0 59.079.1 63.950.6 78.506.7 A/ HfrE 22.9% 24.4% 26.8% 25.4% 27.2%
R 5 e R - - - - - AT AR 3 H 29.7% 32.2% 36.6% 34.0% 37.3%
okl i 130.7 127.3 194.4 207.3 2789  RAHE 396 377 348 371 350
Rt &3 11,188.2 16,134.6 17,4017 22,765.8 254768  EFLE 330 320 291 312 2097
A& 198.1 220.9 2735 317.7 376.4  FlEGREREHK -13.94 -16.23 -16.46 -16.99 -17.64
FH 10,557.8 11,7955 14,9845 16,5455 185959  EHIEEEA
R % 613.1 871.8 915.4 961.1 1,009.2  EEFFAERH 64 47 39 33 27
Y E A RA 1.2 1.2 1.2 1.2 12 WHIELF AR 77 68 57 61 60
e X EE e B - - y - RAKRFAEREK 702 636 627 615 608
K HA AR L 7 862.9 919.5 9195 919.5 9195  RARHKF A R#K 2 1 1 1 1
M . - - - . BRERXHK 118 101 98 98 93
B = %= 5,292.6 5,262.2 5,288.0 5,221.0 5102.9 AR FERHK 794 706 685 663 648
ERIE 271.7 352.0 204.6 1235 78.9 BAFRKREAHEREK 155 128 105 101 94
Vi 399.4 412.7 411.7 409.9 407.0
A AER K 815.3 1,036.6 1,016.7 983.6 9373 HA®E
¥R 70,922.6 86,094.3 100,690.3 112,406.7 131,690.8 HEFAE 12.0% 9.4% 10.0% 10.5% 11.0%
S - - - - . BEHAE 75% 58% 6.0% 6.0% 6.3%
R ATtk 2K 5,481.3 3,152.4 7,010.3 4,813.5 8,288.6 MEFHAR 29% -2.7% -27% -2.6% -2.5%
R E 4 629.7 413.9 753.4 626.0 9358 = H/IEAIHA 16.6% 12.6% 13.3% 13.9% 14.8%
H AR B f R 9,857.0 17,1415 18,9495 22,8285 26,299.9 HEE{HE
K& - - - - - ROE 18.1% 21.1% 23.8% 24.7% 25.5%
H b A IR B 4% 280.3 267.0 267.0 267.0 267.0 ROA 14.2% 16.3% 17.1% 18.1% 18.3%
AR 16,2483 20,9748 26,980.2 285351 357914 ROIC 73.5% 100.3% 107.3% 141.0% 120.2%
D R A 3R 1,340.2 1,632.2 1,632.2 1,632.2 1,632.2  ALUERF
J & 3,796.0 3,881.6 3,881.6 3,881.6 3,881.6  DPS(T) 127 170 221 262 3.10
R & 49538.1 59,6057 68,196.3 78,357.9 90,385.6 A AHE 51.0% 49.3% 50.0% 50.0% 50.0%
) &3 & 54,6743  65,119.4 73,710.1 83,8717 95899.4 fREdm% 1.3%  1.7% 2.2% 2.6%  3.1%
bR EXR W FAeEREER

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 10,086.0 14,038.7 17,181.3 20,323.1 24,0555 EPS(7T) 249 345 443 524  6.20
im 3T 1H e 550.4 563.1 2425 249.9 255.5  BVPS(7) 13.74 16.36 18.57 21.19 24.29
KPR A 5.3 4.1 - - - PE(X) 39.8 288 224 189 16.0
NARNEE TR - - - - - PB(X) 7.2 6.1 5.3 4.7 4.1
Wt %- %% Al 0.2 0.2 -1,3149 -15059 -1,7205 P/FCF 419 334 206 257 145
BEFK -68.2 -100.9 -50.0 -50.0 -50.0 P/S 12.8 9.6 7.8 6.7 5.7
DB A B 412.2 654.4 - - - EVIEBITDA 26.1 18.6 149 12.5 10.0
EERAHE 1,032.2 2,724.8 1,405.9  -5,440.0 2,362.8  CAGR(%) 26.3% 19.7% 34.5% 26.3% 19.7%
ZEENFLENERE 9,766.2 12,317.4 17,4649 13,577.1 24,9032 PEG 15 15 0.6 0.7 0.8
B EHFENSRE -200.9 -331.6 -70.0 -50.0 -40.0  ROIC/WACC 87 119 128 168 143
BEESH LA LRE -3,639.2  -3,617.9  -7,275.8  -8,655.7 -10,307.2
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EN—RFK 6 A B9 ks TSR PR 300 454k 15% 0L £

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

FHE—R K 6 A A B F i & 5 PR 300 4848 K B 18 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 £

AR A4

A —IEFERE, Kk 6 AR Wi EeH a1/ NT % T PR 300 45508 ;5
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5
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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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