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ESEIEFIGE 2017 2018 2019E 2020E 2021E
AN EBTT) 1,112.25 1,294.63 1,663.81 2,090.21 2,543.07
R (%) 2.04 16.40 28.52 25.63 21.67
EBITDA(E G 7T) 310.77 322.49 273.38 346.48 427.12
#HE(EBTT) 130.26 143.47 210.88 278.00 352.23
HBER (%) (30.70) 10.14 46.98 31.83 26.70
EPS(TT/BR) 0.15 0.17 0.25 0.32 0.41
TR (P/E) 88.00 79.89 54.36 4123 32.54
H$E(P/B) 5.56 5.23 471 4.27 3.82
THHEZEP/S) 10.31 8.85 6.89 5.48 451
EV/EBITDA 27.86 25.26 42.10 33.87 27.28
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455 TR EE
BrefRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 429.63 482.79 133.10 167.22 203.45 N 1,112.25 1,294.63 1,663.81 2,090.21 2,543.07
Jolr &S aviialie 600.22 778.91 819.87 1,169.06 1,283.50 Bl A 636.23 741.70 953.19 1,185.01 1,425.72
FRAS TR 32,57 74.09 58.94 87.35 71.07 BAlFue RN 11.31 11.68 16.64 20.90 25.43
5 276.59 246.78 335.73 421.43 529.05 EWER 7458 86.38 111.64 139.84 170.13
Hith 61.02 91.16 46.09 148.78 13.07 B 69.46 144.97 189.84 234.31 284.57
wEIEr At 1,400.01 1,673.73 1,393.72 1,993.83 2,100.14 HaZER 31.37 106.21 143.38 186.40 233.00
KEARAUR & 169.24 324.84 324.84 324.84 324.84 5522 16.22 39.00 45.03 50.50 55.30
[EE& = 349.06 300.29 313.29 342.91 369.49 RrFERERE 66.66 40.92 25.00 33.40 4055
mEITRE 5.82 20.13 48.08 76.85 76.11 RRMBEZENES (8.30) 0.00 (4.29) (5.00) (6.20)
TR &= 107.70 95.88 81.38 66.88 52.38 REEW S 16.27 (1.62) 20.00 25.00 31.00
Hith 869.86 1,009.21 956.36 954.94 930.12 Hity 4478 (37.54) (81.61) (103.07) (126.33)
ERaErEa It 1,501.69 1,750.36 1,723.96 1,766.42 1,752.93 EFIE 153.68 162.93 245.00 322.92 409.90
BrERit 2,901.70 342410  3,117.68 3,760.25 3,853.07 SRIZ7X 9N 3.22 0.76 1.00 1.20 1.44
FEHAMER 322.80 567.03 387.11 607.86 571.18 Bllshbsz 115 1.51 3.10 210 222
NZ{F AR R R R 132.58 153.96 49,56 192,54 5.66 FEsE 155.76 162.18 242.90 322.02 409.12
Hith 201.68 262.00 190.86 183.72 217.83 FRriSf 24.58 21.21 33.52 44.02 55.89
mAEEET 657.06 982.98 627.54 984.13 794.67 EFIE 131.17 140.96 209.38 278.00 353.23
NGB 130.00 192.95 0.00 35.61 0.00 DEBRIRIRE 0.91 (2.51) (1.50) 0.00 1.00
NAFES 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 130.26 143.47 210.88 278.00 352.23
Hith 2.57 1.45 1.76 1.92 1.81 R (7T) 0.15 0.17 0.25 0.32 0.41
R tREit 132.57 194.39 1.76 37.54 1.81
mEat 789.62 1,177.37 629.29 1,021.66 796.48
DEERRINGE 49.97 5478 53.28 53.28 54.28 FEMEHER 2017 2018 2019E 2020E 2021E
2% 807.89 807.89 859.28 859.28 859.28 Hiicgeh
BAATR 800.17 800.30 800.30 800.30 800.30 BN 2.04% 16.40% 28.52% 25.63% 21.67%
B 1,256.98 1,386.04 1,575.83 1,826.03 2,143.04 EAlFE -17.39% 6.02% 50.37% 31.81% 26.93%
Hith (802.91) (802.29) (800.30) (800.30) (800.30) PEFBAREHNE -30.70% 10.14% 46.98% 31.83% 26.70%
BERREET 2,112.08 2,246.72 2,488.38 2,738.58 3,056.59 HFIBES
REMBER RS 2,901.70 3,424.10 3,117.68 3,760.25 3,853.07 SRS 42.80% 42.71% 42.71% 43.31% 43.94%
7B 11.71% 11.08% 12.67% 13.30% 13.85%
ROE 6.32% 6.55% 8.66% 10.35% 11.73%
ROIC 7.43% 8.77% 10.84% 12.99% 13.59%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
YRS 131.17 140.96 210.88 278.00 352.23 BFEthfER 27.21% 34.38% 20.18% 27.17% 20.67%
HrIAREsH 56.64 63.41 33.56 36.12 38.66 e 2.99% 16.61% 10.21% 17.39% 12.03%
5528 19.19 40.46 45.03 50.50 55.30 mantkE 2.13 1.70 222 2.03 2.64
BBRSE (16.27) 1.62 (20.00) (25.00) (31.00) REILLER 171 1.45 1.69 1.60 1.98
BzRET (67.99) (337.83) (91.82) (428.57) (198.14) Eizfeh
HE 60.95 89.13 (5.79) (5.00) (5.20) RIMIER B4 2R 1.95 1.88 2.08 2.10 2.07
KEFIER 183.69 (2.25) 171.85 (93.95) 211.85 FHRARRE 413 495 5.71 5.52 5.35
BAZH 7459 165.56 59.69 79.83 50.11 BREFEER 0.38 0.41 051 0.61 0.67
KHEBR & 11.09 155.60 0.00 0.00 000 RS (5T)
Hith (254.08) (582.97) (99.69) (129.83) (62.91) =l 0.15 0.17 0.25 0.32 0.41
BEREDNET (168.40) (261.81) (40.00) (50.00) (12.80) EREENER 0.21 0.00 0.20 -0.11 0.25
AR 492.80 855.91 387.11 643.48 571.18 BRSR 2.40 2.55 2.83 313 3.49
BB ENR (10.56) (38.11) 8.34 (50.50) (55.30) fh{ELLER
Hith (761.03) (510.15) (877.00) (414.91) (678.70) eSS 88.00 79.89 54.36 41.23 32.54
ERTIUETR (278.79) 307.65 (481.54) 178.06 (162.82) =S 5.56 5.23 471 427 3.82
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.86 25.26 4210 33.87 27.28
&G INER (263.50) 43.59 (349.69) 34.11 36.23 EV/EBIT 33.04 30.46 47.99 37.81 29.99
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
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.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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