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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
®BhES 3,388.82 5,054.23 4,178.63 4791.79 5,328.03 N 25,950.27 33,865.76  34,821.94 39,931.56  44,400.22
I ey e 7,258.39 9,613.98 702922  10,108.84 8,947.10 Bl A 2073841 2745992 2927041 3330389  36,857.28
FRATREER 2,618.21 3,336.39 760.89 4,890.43 1,578.22 BAlFue RN 118.07 128.11 121.88 159.73 177.60
5 4,889.13 4,505.33 7,633.34 5491.24 9,641.75 Bl ZEA 916.60 1,065.88 1,114.30 1,277.81 1,420.81
Hith 1,743.46 1,393.01 1,487.05 1,549.56 1,663.79 BEEA 749.77 919.75 1,009.84 1,158.02 1,287.61
i =y 19,898.01  23,902.95 21,089.13 26,831.86  27,158.90 H&RZR 910.43 960.35 1,114.30 1,317.74 1,420.81
KRR & 1,133.12 1,320.85 1,320.85 1,320.85 1,320.85 15522 387.73 504.09 450.86 405.03 359.13
[EE& 4,128.66 5,774.53 6,305.20 6,532.64 6,565.13 RFER{BERSK 113.06 175.41 100.00 150.00 150.00
EETE 823.08 1,879.74 1,163.85 746.31 477.78 RRMBEZENES (4.67) (1.40) 0.06 0.02 (0.03)
TR 877.48 1,452.83 1,320.50 1,188.17 1,055.84 B EE 185.79 107.62 150.00 150.00 150.00
Hit 1,360.76 2,025.38 1,532.28 1,643.23 1,694.99 Hith (678.32) (502.05) (300.11) (300.04) (299.94)
ERaErEa It 8,323.09 12,453.33  11,642.68 11,431.19  11,114.60 EFIE 2,513.41 3,048.07 1,790.40 2,309.37 2,876.96
BrERit 28,228.22  36,362.66 32,736.30  38,269.05  38,279.12 SRIZ7X 9N 62.69 10.11 20.00 30.00 30.00
FEHAMER 5,750.00 8,942.29 6,197.48 4,793.63 5,122.75 sz 10.65 14.97 12.50 12.71 13.39
NZ{F AR R R R 5,839.49 8,067.67 5534.84  10,377.77 7,423.95 FiEEER 2,565.45 3,043.21 1,797.90 2,326.66 2,893.57
Hith 2,703.24 3,695.69 3,536.30 3,908.61 4,429.77 RSt 329.69 395.85 23373 302.47 376.16
mAEEET 14,292.73  20,705.65 15268.61  19,080.01  16,976.47 ERE 2,235.76 2,647.37 1,564.17 2,024.19 2,517.40
NGB 1,109.48 1,340.41 1,000.00 1,000.00 1,000.00 DEERIRE 126.93 115.78 70.39 98.18 115.16
NAFES 1,493.77 561.92 1,182.35 1,079.35 941.21 HEF8ADENE 2,108.83 2,531.59 1,493.79 1,926.01 2,402.24
Hits 269.78 253.57 250.84 258.06 254.16 R (7T) 1.11 1.33 0.78 1.01 1.26
| v dca=gan 2,873.03 2,155.90 2,433.20 2,337.41 2,195.37
mEat 17,165.76  22,861.55 17,701.81 21,417.43  19,171.83
DEBRIRINGE 715.88 1,080.44 1,150.83 1,249.01 1,364.17 EEMSHE 2017 2018 2019E 2020E 2021E
2N 1,359.78 1,903.69 1,903.69 1,903.69 1,903.69 Hiicgeh
BART 3,202.74 3,195.89 3,195.89 3,195.89 3,195.89 Bl 34.40% 30.50% 2.82% 14.67% 11.19%
BRES 8,886.05 1064537  11,979.98  13,698.93  15839.43 FAFE 59.80% 21.27% -41.26% 28.99% 24.58%
Hith (3102.00)  (332428) (3,19589)  (3,19589)  (3,195.89) HEFEATEFE 60.20% 20.05% -40.99% 28.94% 24.73%
BENEETT 11,062.46  13,501.12  15,034.49 16,851.62  19,107.28 FHIgED
REMBENIES 2822822 36,362.66 32,736.30  38,269.05  38,279.12 SRS 20.08% 18.92% 15.94% 16.60% 16.99%
7B 8.13% 7.48% 4.29% 4.82% 5.41%
ROE 20.38% 20.38% 10.76% 12.34% 13.54%
ROIC 25.33% 20.03% 10.62% 12.68% 15.43%
NE&ERERBETTT) 2017 2018 2019E 2020E 2021E [l 29a)
&R 2,235.76 2,647.37 1,493.79 1,926.01 2,402.24 BrERRE 60.81% 62.87% 54.07% 55.97% 50.08%
HrIERESE 490.91 624.87 377.56 40243 418.36 Edrles 47.59% 46.76% 30.23% 14.66% 11.28%
5528 355.13 635.18 450.86 405.03 359.13 ot 1.39 1.15 1.38 1.41 1.60
EIRK (185.79) (107.62) (150.00) (150.00) (150.00) ERELLER 1.05 0.94 0.88 1.12 1.03
BERETH (4,01089)  (2,014.12) (85.03) (62.85)  (2,308.81) Eizfeh
HE 1,409.07 67.57 70.44 98.20 115.13 RN B 2R 418 401 418 4.66 466
REFNNER 294.19 1,853.25 2,157.62 2,618.83 836.06 FREEX 5.88 7.21 5.74 6.09 5.87
BAZH 2,064.93 4,197.01 62.72 72.78 53.91 BB 1.08 1.05 1.01 112 1.16
KHBIR S 24723 187.73 0.00 0.00 000 RS (5T)
Hith (5,660.09)  (8,693.65) 29.16 (4.28) 46.46 (=Tl 1.11 1.33 078 1.01 1.26
RREDIASTR (3,347.93)  (4,308.90) 91.88 68.50 100.37 BEREAENSH 0.15 0.97 113 1.38 0.44
AR 865325  11,367.60 8,724.16 7,262.08 7,482.76 RSB 543 6.52 7.29 8.20 9.32
BRAN R 2,145.83 (187.73) (314.05) (396.61) (350.71) fH{ELER
Hith (7,623.82)  (8,294.25) (11,535.20)  (8,939.65)  (7,532.24) HRR 18.37 15.30 2593 20.11 16.13
ERFDUEH 3,175.26 2,885.62 (3,125.10) (2,074.17) (400.19) g 3.74 3.12 2.79 2.48 2.18
SCRTHENN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.12 7.95 16.60 13.28 11.26

M SN 121.52 429.97 (875.60) 613.15 536.24 EV/EBIT 17.18 9.09 19.40 15.25 12.71
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MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMEIRREBERNIESROBIRATR (ERFPEEERIFIRNESREERWSEERK ) REKH
B (LATHR “RNIES" )o RERKIESFLBEBEN, FELUEAAREN . RESESFHFREREMB M
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
BAVANTRNERATRM, EXNIESFYXEESNEBEREEMEEARIE. MREFNER. BRFHNHERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFERK, EEOMERERERMIHEDTARNDNAEE . ERNANAREFROEEMNENHTRIZIFE, FNEREESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/SEXBKARSFEBETERSRE.

KREFMEHAOBN. IHMERFUUARRE HE QRO SR 1ZER8N. AR TE BRI EX . TERRN
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.
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EEETFTBER T, RKIESTRSFENMREPRMRATMATIESHHRTRS, AR AXLEARRHSFEIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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