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(BA 2017 2018 2019E 2020E 2021E (F/AW) 2017 2018 2019E 2020E 2021E
Bl 19.459.3 20,1509 23,5229 27.707.4 32,3795 FHKE
BE LR A 17,607.9 18,319.0 21,3823 25130.6 29,271.1 Bk E 1562.0 3.6% 16.7% 17.8% 16.9%
ERZE 48.9 335 130.4 89.8 1127 ELAEEKE 219239 9.8% 28.8% 33.0% 24.0%
HEHA 34.8 15.3 17.8 21.0 245  HAERKE 1857.1 52% 29.5% 33.8% 23.5%
EEE 1,017.6 757.6 893.9 1,052.9 1,230.4 EBITDA # K% 2407.8 6.4% 6.7% 21.4% 18.2%
W %- % Fl 34.3 -87.8 -80.7 -141.6 -177.3  EBIT#K% -9465.2  9.4% 11.7% 29.6% 23.9%
&= RAES K 14.0 68.2 28.4 36.8 445  NOPLAT # K% -8206.7 -6.3% 33.3% 29.6% 23.9%
s A EE Sl - . . - - BRRRAEKE -308.9 -44.4% -264.2 -477.0 -74.8%
HH AL Rt 108.8 327 -37.0 -37.0 370 #HFHKE 11411 12.3% 12.3% 14.2% 15.0%
& A 787.6 865.1 1,113.9 1,480.9 1,836.6
JIRERI TN &3 20.9 0.7 47 5.1 01 AREEA
FI¥E B 808.5 864.4  1,109.1  1,486.1 1,835 Efl% 95% 9.1% 9.1% 9.3% 9.6%
TR 104.9 118.9 149.7 200.6 2479  ELAEE 4.0% 43% 47% 53% 57%
%A 706.8 743.2 9622  1,287.3 1,589.3 #FlEE 36% 3.7% 4.1% 4.6% 4.9%
EBITDA/E Ik A 6.9% 7.1% 65% 6.7% 6.8%
kR EBIT/Z Wi A 43% 46% 4.4% 48% 5.1%
2017 2018 2019E 2020E 2021E  BfRE&EA
Lk 92469 93153  7.296.3 16.143.4 132041 AT AHE 72.3% 71.2% 58.1% 72.0% 64.6%
R 5 e R - - - - - AT AR 3 H 261.1% 246.7% 138.9% 256.9% 182.6%
okl i 1,770.3  2,3755  2,381.7  2,286.7 39352 sE 112 114 130 121 135
Rt &3 35 11.7 229.2 53.8 106.8  EFHE 068 063 094 072 0091
AT k2K 1,168.4 4857 1,789.9 456.0 23354  FIEREREH 2466 -1053 -12.80 -9.46 -9.36
wh 7,919.6  9,770.7  4,430.9 13,1027 0,607.3 EERLA
R % 48.9 21.8 80.6 50.4 50.9 EEAFAEREK 30 56 50 39 31
Y E A RA 101.1 81.1 61.0 81.0 74.4  TRENE M FH AR ERH 62 -119 -76 -92 -90
B XL a s B - - y - RAKRFAEREK 195 376 292 314 341
K B AR Y 472.0 439.8 439.8 439.8 4398 MUK R B R 18 37 36 30 35
[y 210.3 200.0 200.0 200.0 2000 HHRAZXRHK 75 158 109 114 126
B = %= 2,861.1 3,368.0 3,165.4 2,911.3 2,607.2 REFEEREK 260 490 386 387 399
EEIRE 1,394.1 1,087.6 886.1 724.9 5959 B RAAREEKEK -8 -24 5 -29 -42
Vi 1,015.2 1,021.9 972.0 922.1 872.2
A AER K 178.0 260.1 83.0 171.4 1695 RAX
%R 26,389.2 28,439.3 22,0158 37,5435 34,1986 HEHAE 0.2% 0.1% 0.1% 0.1% 0.1%
S 218.5 2235 - - . BEHAE 52% 3.8% 3.8% 3.8% 3.8%
R AT R 2K 58040 82344 7,769 98815 10579.9 MHFHEAE 0.2% -04% -0.3% -05% -0.5%
R E 4 378.3 536.2  1,077.1 2093 15134 =R/EIEA 5.6% 3.4% 35% 3.4% 3.3%
H AR B f R 11,599.4  10,290.4 4,216.4 16,4443 9,563.0 HBEERE
KAt 450.0 450.0 - - - ROE 9.9% 9.5% 10.8% 12.6% 13.5%
H b A IR B 4% 631.8 501.1 330.0 487.6 4396 ROA 27% 2.6% 4.4% 3.4% 4.6%
SR RB 19,082.1 20,2355 12,800.4 27,022.7 22,0959 ROIC 84.9% -38.1% -91.3% 72.0% -23.7%
D R A 3R 174.2 340.9 338.1 336.2 3354 HaER
B AR 1,397.2 1,400.4 1,400.4 1,400.4 1,400.4 DPS(T) - - - - -
R & 5,720.2 6,534.7 7,476.9 8,784.3 10,366.9 A LItLE 0.0% 0.0% 0.0% 0.0% 0.0%
) &3 & 7,307.1 8,203.7 9,215.3  10,520.8 12,102.7 [ Edkm% 0.0% 0.0% 0.0% 0.0% 0.0%
bR EXR b G i LI AR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 703.6 745.5 962.2 1,287.3 1,589.3  EPS(7T) 050 053 069 092 113
im 3T 1H e 502.2 508.3 494.0 515.1 533.0 BVPS(7) 509 561 634 727 8.40
KPR A 14.0 68.2 - - - PE(X) 639 60.8 469 351 28.4
NARNEE TR - - - - - PB(X) 6.3 5.7 5.1 4.4 3.8
W %% Fl 68.0 -3.0 -80.7 -141.6 -177.3  PIFCF 13.4 -1,363. -19.9 51 -15.4
BEFK -108.8 32.7 37.0 37.0 37.0 PIS 2.3 2.2 1.9 1.6 1.4
DB A B -3.2 2.3 -2.8 -1.9 -0.7  EVIEBITDA 269 254 248 156 14.5
EERAHE 3,118.2  -1,002.8 -2,864.5 7,118.7  -50145 CAGR(%) 22.3% 28.7% 199.1% 22.3% 28.7%
ZEFHFELENSGRE 4,294.0 3512  -1,454.8 88146  -3,033.3 PEG
BEFHFEALRE 3,266.3 2352  -1,454.8 8,814.6  -3,033.3  ROIC/WACC 2.9 2.1 0.2 1.6 1.0
BEEH LA LRE -331.4 -590.5 -57.0 -107.0 -80.3
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