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W&5HKES HE
SUEE 2017 2018 2019E 2020E 2021E
EEURAN(EA ) 31,079.0 33,468.3 37,4845 42,3575  47,440.4
] 3 K (%) 19.0% 7.7% 12.0% 13.0% 12.0%
AL AHECE A ) 581.0 657.5 942.8 1,392.5 1,924.7
] 3 K (%) 50.5% 13.2% 43.4% 47.7% 38.2%
HAE(E 7 ) 471.4 558.0 769.2 1,166.8 1,637.3
] b 3 K (%) 14.1% 18.4% 37.8% 51.7% 40.3%
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ENlIN R
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EATRGFEHRI LR CER NG, Fhe, Fhitlz. B ER
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T 4 3 & UM Ao i B 248 I R
RES M £
(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
A2 9N 31,079.0 33468.3 374845 42,3575 47,4404 FHEKE
W b A 28,821.2 31,4258 34,6357 38,9689 43,1708 Bl AEkE 19.0% 7.7% 12.0% 13.0% 12.0%
ERZE 86.4 86.0 102.0 114.0 1262  ELAEEKE 50.5% 13.2% 43.4% 47.7% 38.2%
HEHA 512.4 3735 539.9 541.4 606.3  #AEHKE 14.1% 18.4% 37.8% 51.7% 40.3%
EEE 1,211.9 899.7 1,124.5 1,204.7 1,386.2 EBITDA K% 27.0% 10.3% 36.1% 29.5% 29.3%
W %- % Fl 49.5 -49.2 165.3 180.0 2511  EBIT K% 59.2% 25.7% 60.9% 41.9% 38.4%
&= RAES K 6.5 27.2 31.4 21.7 26.8  NOPLAT #K % 82.8% -4.9% 85.0% 40.7% 38.4%
s A EE Sl - . . - - BRRRAEKE -55% -6.3% 60.8% -36.3% 61.4%
FHF AL Sk 35 107.3 324 57.0 65.6 517  HHFEHEKER -03% 94% 0.9% 28% 3.7%
L AE 581.0 657.5 942.8 1,392.5 1,924.7
JIRERI TN &3 -11.3 -38.7 -20.3 234 275  ARgkAH
LINERSE 569.6 618.9 9225  1,369.0 1,897.2 EFlE 73% 6.1% 7.6% 8.0% 9.0%
TR 95.3 110.9 153.4 237.2 327.8 ELAEE 1.9% 2.0% 25% 33% 4.1%
%A 471.4 558.0 769.2  1,166.8 1,637.3 A#flEE 15% 17% 21% 2.8% 3.5%
EBITDA/E Ik A 35% 3.6% 43% 50% 5.7%
V.St EBIT/Z Wi A 1.8% 21% 3.0% 3.7%  4.6%
2017 2018 2019E 2020E 2021E  &Ak#kA
L 6.332.0 8.691.4  9.746.0 11.013.0 123345 H7RAfHFE 56.7% 59.7% 61.2% 63.5% 66.2%
R 5 e R - - - - - AT AR 3 H 130.8% 148.0% 157.5% 174.2% 195.5%
okl i 8,987.2 11,459.4  7,047.3 14,6724 10,9045 WwHIHE 146 141 157 139 161
Jodli &% 1,680.1 1,228.9 5,490.6 1,187.5 55149  HEELE 0.88 092 089 093 0.95
A& 2,598.0 4,119.0 2,343.1 5,035.4 34500 FIEREREH 11.07 -1400 6.70 874  8.67
FH 13,1350 13,6053 18,959.3 159605 22,709.0 HIE#HN
R % 72.7 135.9 115.8 108.1 119.9  BERF " E#ERHK 58 52 45 37 30
Y E A RA 325.7 294.0 316.8 312.2 307.7 REELFHARAEREK 66 54 76 72 70
e X EE e B - - y - RAKRFAEREK 370 387 398 390 391
K HA AR L 7 559.5 571.7 571.7 571.7 571.7  RLARIKE A R ¥ 78 110 89 92 97
B - 28.1 28.1 28.1 28.1 HRA%R#HK 150 144 156 148 147
B = %= 4,776.5 4,891.7 4,563.8 4,209.4 3,824.9 REFEERHK 463 477 471 447 442
ERIE 614.5 641.5 529.2 439.4 3675 BEXARE#HRE 134 117 132 118 107
T H = 392.3 430.8 396.9 363.0 329.0
A AER K 1,265.3 1,799.6 82.0 1,048.6 976.0 HA®E
¥R 40,738.8 47,8975 50,190.6 54,949.1 61,4377 HEFAE 1.6% 1.1% 1.4% 1.3% 1.3%
S 1,206.4 1,832.4 4,783.8 2,977.4 4,0549 EEHFAR 3.9% 27% 3.0% 28% 2.9%
R AT R 2K 11,763.6  13,976.4 14,518.1 17,3247 17,9973 WMHFHEAX 0.2% -0.1% 0.4% 0.4% 0.5%
R B 7,402.9 95195 67440 12,193.6  9,305.7 = HIEL A 57% 3.7% 4.9% 45% 4.7%
H AR B f R 2,084.2 2,596.6 1,755.2 1,960.2 27925 HEERE
KAt 109.2 147.5 2,568.1 - 6,066.0 ROE 3.0% 35% 47% 6.9% 9.3%
H b A IR B 4% 524.0 512.0 330.0 455.3 432.4  ROA 1.2% 1.1% 15% 21% 2.6%
AR 23,090.3 28,5844 30,699.1 34,9111 40,6487 ROIC 44% 4.4% 88% 7.7% 16.6%
D R A 3R 1,933.2 3,265.1 3,264.9 3,230.0 3,162.1 SR
B AR 2,768.6 2,768.6 2,768.6 2,768.6 2,768.6  DPS(T) 009 010 014 0.21 0.29
R & 12,721.0 13,048.7 13,4579 14,0394 14,858.1  ALHE 49.9% 49.6% 49.8% 49.8% 49.7%
) &3 & 17,648.4 19,313.1 19,4915 20,038.0 20,788.9 M AUk E 05% 0.6% 09% 1.3% 1.8%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% F| 474.4 507.9 769.2 1,166.8 1,637.3  EPS(7) 017 020 028 042 0.59
im 3T 1H e 534.5 503.3 514.2 528.2 540.3 BVPS(7) 568 580 586 6.07 6.37
KPR A 6.5 27.2 - - - PE(X) 949 801 581 383 273
NARNEE TR - - - - - PB(X) 2.8 2.8 2.8 2.7 2.5
W %% Fl 115.0 69.8 165.3 180.0 251.1  P/FCF 772 251 9029 157 21.0
BEFK -107.3 324 -57.0 -65.6 -51.7 PIS 1.4 1.3 1.2 1.1 0.9
DB A B 3.0 -50.1 -0.1 -34.9 -67.9  EV/EBITDA 373 329 280 184 164
BERREWR 4715 229.8 -5,172.3 47129  -7,059.8 CAGR(%) 33.6% 45.7% 19.1% 33.6% 45.7%
ZEENFLENERE 554.5 1,255.4  -3,780.8 6,487.2  -4,7506 PEG
B EHFENSRE 1,309.6 1,403.8  -3,780.8 6,487.2  -4,750.6  ROIC/WACC 2.8 1.8 3.0 1.1 0.6
BEESH LA LRE -1,806.7 -710.3 -5.8 20.2 6.2
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ELEFBRHARNE (UTER “AnE”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RAZKE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —FEAHK, AN TUMERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KB, #IFEARARE, FRRALFANES L.

SFEH:

ARERFEESEFBRBARAE (UTER “Ans") WEFER RANET 2 EH A EAM A A RRE AR S TR LA A
NEIEREF

ABELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BAN B TARE XA L Heg A, A& ol RSB ATHNE. MEREA T ROORNT 2B 20 RS, A0
REE 5 5 A 5 AW & BT #OHRH BRI T — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, AN S H A7
EFMBEITHRE LRI, EFARIERH AT XM, Ao, AASARSAREFEERET L HBANEY THHER, BEH L
LETRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALEHE P LA ARE 7
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFAHERT, AN 8 RETE R 62 &8 @&+ 3= 2892 5] FT ZAT L 5 U AT IE R SRR &7, WAl A
ZENFAREREFHEERTRT. WA EREe@T REHRRS, RIELF ROER. BF TREARE N E LR T AR
B—S5FHE, TTRHAAARETURRE P B FWEFH ER K. EETERLT, ARE TG LT RAN TSI & E
AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, AL 55 FHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

AMERRBOAARETH, REEFXRHEFY, TR CATGUEARRBR, BHl. L&, B2, EXIGIAARED
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — 1 RO AR S AR AR

RE#R:
REFWHERERNRNESE, RSB EAFTZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo
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Wht: LETHEARXAES 258 5 (Mx %L 4w %) 13 2
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