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R EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 18,536.28 1913795  20,07439  22,360.78  24,885.83
B ER () 7.31 3.25 4.89 11.39 11.29
EBITDA(E G 7T) 1,080.43 1,327.03 1,496.18 1,699.52 1,950.83
EHEERTT) 718.19 904.38 1,042.01 1,220.06 1,435.60
B ER () 37.03 25.92 15.22 17.09 17.67
EPS(TT/BR) 0.60 0.75 0.87 1.02 1.20
R (P/E) 18.48 14.68 12.74 10.88 9.25
% (P/B) 2.20 2.02 1.88 1.74 1.59
MHEEP/S) 0.72 0.69 0.66 0.59 0.53
EV/EBITDA 5.75 5.69 411 2.27 1.47
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G L= Dakan) 2017 2018 2019E 2020E 2021E F3EEE\HTT) 2017 2018 2019E 2020E 2021E
whEs 4,656.30 3,968.52 5,803.53 8,332.63 9,457.73 EW N 18,536.28  19,137.95  20,074.39  22,360.78  24,885.83
N7 A R IR 48.86 65.12 56.55 7493 73.53 B 13,761.60  13,921.92 1459520  16,22573  17,973.96
FRAT TR 30.92 32.00 69.39 27.00 77.30 Bl Fis R0 162.13 155.32 150.94 181.73 197.11
=i 1,364.57 1,050.33 1,696.46 1,357.61 2,025.15 Bz 3,413.84 3,626.91 3,673.61 4,024.94 4,479.45
Hih 246844 3,951.86 3,065.32 3,236.91 3489.21 EEEA 383.87 439.00 461.71 514.30 572.37
maEr-at 8,569.09  9,067.84 10,691.26  13,029.08  15,122.92 &z 0.00 0.00 0.00 0.00 0.00
KHEARRAUE R 0.00 0.00 0.00 0.00 0.00 455 2% F3 (10.18) (28.67) (100.37) (145.19) (182.73)
EE&r- 3,817.48 4,469.32 4301.71 4,153.96 4,005.15 B ERE 3.85 3.71 357 3.71 3.66
EREIR 748.12 1.22 36.73 70.04 72.02 ARMMEZEE 0.00 0.00 0.00 0.00 0.00
TR &= 799.26 938.83 904.10 869.38 834.66 BRI ES 85.22 110.42 80.00 60.00 60.00
Hith 1,060.95 1,311.05 982.58 769.32 618.70 Hith (187.13) (253.59) (160.00) (120.00) (120.00)
E S ¥l Taa = 6,425.80  6,72041  6,225.12 586271  5530.53 EbFIE 923.09 1,162.95 1,369.73  1,615.57 1,902.00
wreEit 15406.83 16,254.63  17,381.70  19,339.66  21,113.31 29N 4437 32.90 4424 4050 39.22
FEHRfERR 0.00 0.00 0.00 0.00 0.00 Blshsz 36.20 27.05 25.34 29.53 27.30
SRR R LA IR 3,671.52 347346 399341 4,352.06 4,869.49 = 931.26 1,168.80 1,388.63 1,626.54 1,913.91
Hits 5,640.63 6,087.67 6,235.90 7,245.81 7,813.26 I 21317 264.16 347.16 406.64 47848
At sEat 9,312.16 9,561.12 10,229.31  11,597.87  12,682.75 YaFE 718.09 904.64 1,041.47 1,219.91 1,435.43
KHAfEK 0.00 0.00 0.00 0.00 0.00 DEBRIRIRES (0.12) 0.26 (0.53) (0.15) (0.17)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 718.19 904.38 1,042.01 1,220.06 1,435.60
Hith 67.79 122.46 89.51 93.25 101.74 SR (5T) 0.60 0.75 0.87 1.02 1.20
R EETt 67.79 122.46 89.51 93.25 101.74
mRET 9,379.95  9,68358 10,318.81 11,691.13  12,784.49
DEERIRINGE 3.85 351 297 2.82 2.65 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 800.20 1,200.30 1,200.30 1,200.30 1,20030  EEikEEH
N 1,709.19 1,309.09 1,309.09 1,309.09 1,309.09 ST 9N 7.31% 3.25% 4.89% 11.39% 11.29%
B 5,222.86 5,367.06 5,859.61 6,445.42 7,125.87 BALAE 37.24% 25.98% 17.78% 17.95% 17.73%
Hith (1,709.22)  (1,30891)  (1,309.09)  (1,309.09)  (1,309.09) PEFEAEEAE 37.03% 25.92% 15.22% 17.09% 17.67%
BERNESTT 6,026.88 6,571.04 7,062.88 7,648.54 8,328.82 HFIBES
AEMRENIES 1540683  16,254.63  17,381.70  19,339.66  21,113.31 ERI=R 25.76% 27.25% 27.29% 27.44% 27.77%
eSS 3.87% 4.73% 5.19% 5.46% 5.77%
ROE 11.92% 13.77% 14.76% 15.96% 17.24%
ROIC -84.69%  4345.17% 100.47%  -1669.89% -72.49%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 718.09 904.64 1,042.01 1,220.06 1,435.60 Br=famE 60.88% 59.57% 59.37% 60.45% 60.55%
irIRfEsE 41131 43562 226.82 229.15 231.55 BRRE -77.26% -60.39% -82.17% -108.94% -113.55%
5522 A3 (0.55) 0.00 (100.37) (145.19) (182.73) mantbE 0.93 0.95 1.06 1.13 1.20
ARGk (85.22) (110.42) (80.00) (60.00) (60.00) REILLER 0.78 0.84 0.90 1.01 1.04
BlzReTm 512.87 (554.31) 1,175.29 1,776.85 275.23 Eisgeh
HY (433.24) 1,519.03 (0.53) (0.15) (0.17) RLKER B =R 355.66 335.81 329.96 340.13 335.25
LFEFEDISR 1,123.26 2,19456  2,263.21 3,020.72 1,699.49 FEREER 13.27 15.85 14.62 14.64 1471
BASTH 1,586.12 215.34 92.95 76.25 4151 SRR 1.23 1.21 1.19 1.22 1.23
KERSR (15.42) 0.00 0.00 0.00 0.00 SkigE (5T)
Hith (2,880.57)  (2,113.08) (71.90) (78.81) (43.49) =gt 0.60 0.75 0.87 1.02 1.20
BEEDINETH (1,309.87)  (1,897.74) 21.05 (2.56) (1.98) BREZNER 0.94 1.83 1.89 252 1.42
B 0.00 0.00 0.00 0.00 0.00 ERSEF" 5.02 5.47 5.88 6.37 6.94
BRGNS 9.94 28.88 100.19 145.19 182.73 fhE=
Hith (298.41) (398.23) (549.45) (634.25) (755.15) MR 18.48 14.68 12.74 10.88 9.25
ERFEIIMS R (288.47) (369.35) (449.26) (489.06) (572.42) MR 2.20 2.02 1.88 1.74 1.59
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.75 5.69 411 227 1.47
D& G hNER (475.08) (72.53) 1,835.01 2,529.10 1,125.10 EV/EBIT 6.93 6.85 484 262 1.67
BEERIR: ABASE, RKIESHRR
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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
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MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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