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W EEEFIEE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,174.88 2,208.00 2,326.21 2,485.04 2,691.30
HER (%) 14.41 1.52 5.35 6.83 8.30
EBITDA(E G TT) 616.15 755.68 621.51 710.42 806.97
EHEERTT) 412.27 330.60 457.30 524.81 609.92
HER (%) 30.93 (19.81) 38.32 14.76 16.22
EPS(TT/BR) 0.70 0.56 0.78 0.90 1.04
TR (P/E) 30.65 38.22 27.63 24.07 20.71
MISEE(P/B) 5.55 5.62 5.12 4.63 4.16
THEEZEP/S) 5.81 5.72 5.43 5.08 4.69
EV/EBITDA 17.26 13.74 20.12 17.28 14.73
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BrEfk®=EHTT) 2018 2019 2020E 2021E 2022E FEEELTT) 2018 2019 2020E 2021E 2022E
whEe 1,154.10 695.72 232.62 1,292.22 807.39 N7 9N 2,174.88 2,208.00 2,326.21 2,485.04 2,691.30
Nz SR R R ER 831.02 537.19 755.15 834.67 793.54 B RA 1,387.48 1,441.76 1,514.13 1,596.42 1,708.71
FRAS TR 33.16 20.03 38.48 24.08 41.26 BlFue KM 10.00 8.24 10.69 10.71 11.34
Fie 153.02 197.19 88.81 229.70 11121 Bl #EA 92.71 97.85 104.68 110.58 118.42
Hith 34.68 463.10 156.93 132.91 158.50 B 115.89 132.78 139.57 136.68 134.57
maEreait 2,205.98 1,913.23 1,271.99 2,513.59 1,911.91 LR 93.49 89.98 98.17 106.86 107.65
KRR & 34.41 1,313.94 1,313.94 1,313.94 1,313.94 5522 (9.44) 2.73 19.17 18.45 8.53
BB’ 386.88 370.26 389.89 390.11 393.69 RFER{BERSK (0.76) (122.10) 2.00 224 2.51
mEITRE 128.80 144.26 116.56 99.93 119.96 NAMEZE (0.64) 18.47 0.00 0.00 0.00
TR &= 205.43 123.32 114.86 106.40 97.94 KRREW 0.01 24.01 98.00 114.00 114.00
Hith 206.10 228.22 135.44 171.15 176.19 Hith (7.35) 150.13 (196.00) (228.00) (228.00)
EmaEr=aIt 961.62  2,180.00  2,070.69 2,081.54  2,101.72 EFIE 493.50 364.15 535.80 617.11 713.58
Bresit 3,167.61  4,09323 363268  4,88512  4,303.62 ERIZIX 9N 6.07 14.72 7.60 9.47 10.60
FEHAMER 338.90 1,050.02 642.82 1,392.95 642.25 Bllshbsz i 271 0.81 2.98 217 1.99
NI{F AR R R R 329.67 469.12 372.07 45347 473.05 FiESEm 496.87 378.07 540.42 624.40 722.19
Hith 132.01 132.16 114.14 150.68 118.76 FRriS# 85.29 57.86 83.12 99.59 112.26
mAEEET 800.57 1,651.30  1,129.03 1,997.09 1,234.06 EFE 411.58 320.20 457.30 524.81 609.92
KHAfERK 0.00 0.00 0.00 117.32 0.00 DEIBE IR IR AR (0.69) (10.40) 0.00 0.00 0.00
R R 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 412.27 330.60 457.30 524.81 609.92
Hifth 58.48 26.44 35.48 40.13 34.02 BRI (7T) 0.70 0.56 0.78 0.90 1.04
eI Ea Tt 58.48 26.44 35.48 157.45 34.02
HEET 859.06 1,677.74 1,164.51 2,154.54 1,268.08
DEBRIRINGS 33.59 165.55 0.00 0.00 0.00 EEMSHE 2018 2019 2020E 2021E 2022E
2% 585.99 585.99 585.99 585.99 585.99 B<EED
BAATR 825.85 685.90 685.90 685.90 685.90 S9N 14.41% 1.52% 5.35% 6.83% 8.30%
BEKE 1,662.12 1,653.54 1,882.19 2,144.59 2,449.55 ZAFE 26.33% -26.21% 47.14% 15.17% 15.63%
Hity (798.99) (675.48) (685.90) (685.90) (685.90) HEFEAREFE 30.93% -19.81% 38.32% 14.76% 16.22%
BRREET 2,30855 241550  2,468.17 2,73058  3,03554  3kFIgED
REMBER RS 3,167.61 4,093.23 3,632.68 4,885.12 4,303.62 EF= 36.20% 34.70% 34.91% 35.76% 36.51%
7B 18.96% 14.97% 19.66% 21.12% 22.66%
ROE 18.12% 14.69% 18.53% 19.22% 20.09%
ROIC 45.02% 24.14% 19.36% 22.86% 25.71%
NE&REREBETTTT) 2018 2019 2020E 2021E 2022E Z658eh
EFiE 41158 320.20 457.30 524.81 609.92 BrERkRE 27.12% 40.99% 32.06% 44.10% 29.47%
HrIAREsH 48.62 67.35 66.53 74.86 84.86 ERRE -35.31% 14.67% 16.62% 7.99% -5.44%
15522 F (7.94) 482 19.17 18.45 8.53 ot 2.76 1.16 1.38 1.40 1.78
BRI (4.09) (24.01) (98.00) (114.00) (114.00) EEPELER 2.56 1.04 1.30 1.29 1.69
EiERET) (223.97) (442.73) 164.90 (95.11) 93.37 EiskEh
HE 127.83 493.14 0.00 0.00 (0.00) RIWIFR BEEER 2.69 3.23 3.60 313 331
FEFDISHR 352.04 418.78 609.90 409.01 682.68 FREEE 15.92 1261 16.27 15.60 15.79
BRASTH 391.93 1,292.04 40.95 4535 106.12 RBFEEER 0.86 0.61 0.60 0.58 0.59
KHARE 34.41 1,279.53 0.00 0.00 000 SRS (5T)
Hity (1,103.96)  (4,041.60) (282.95) 18.65 (92.12) RIS 0.70 0.56 0.78 0.90 1.04
RREDIASTR (677.62)  (1,470.03) (242.00) 64.00 14.00 BREEUSHE 0.60 0.71 1.04 0.70 117
AR 338.90 1,050.02 642.82 1,510.26 642.25 SR%EF" 3.88 3.84 421 466 5.18
BRAN R 701.31 (159.11) (29.59) (18.45) (8.53) fh{ELLER
Hity (269.75) (165.50)  (1,444.23) (905.23)  (1,815.22) HRR 30.65 38.22 27.63 24.07 20.71
ERFHUESHR 770.47 725.41 (831.00) 586.59  (1,181.51) =R 555 5.62 5.12 463 416
ICERTENFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.26 13.74 20.12 17.28 14.73
TSN 444.89 (325.84) (463.10) 1,059.60 (484.83) EV/EBIT 18.69 15.01 2253 19.31 16.46
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