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ESEIEFIGE 2018 2019 2020E 2021E 2022F [N
EWBNELTT) 5,984.02 5,358.95 6,506.31  11,060.12  14,544.94
HER (%) 17.56 (10.45) 21.41 69.99 3151
EBITDA(E G 7T) 1,434.65 1,304.18 925.42 1,567.84 1,983.01
EHEERTT) 753.32 456.21 621.99 1,183.31 1,524.84
R () 2.08 (39.44) 36.34 90.25 28.86
EPS(TT/BR) 0.68 0.41 0.56 1.07 1.38
TR (P/E) 48.89 80.73 59.21 31.12 24.15
MISEE(P/B) 5.10 4.99 4.68 4.24 3.77
MHEEP/S) 6.15 6.87 5.66 333 2.53
EV/EBITDA 6.99 13.26 39.73 22.35 18.39
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BrefRkR=EHTT) 2018 2019 2020E 2021E 2022E FEREHTT) 2018 2019 2020E 2021E 2022E
RhEE 1,087.17 822.46 520.50 1,579.16 1,163.59 179N 5,984.02 5,358.95 6,506.31  11,060.12  14,544.94
R R4 K2 BT ER 2,465.79 1,797.75 3,624.17 4,978.15 5,930.55 Bl A 4,375.04 3,949.99 4,778.46 8,043.20 10,497.61
FRATMER 29.56 3537 90.43 95.43 135.06 R s =954yl 4461 50.29 55.30 94.01 12363
=R 1,216.19 1,239.79 1,680.38 3,129.83 3,125.85 Bl ZEF 290.22 287.08 31230 530.89 770.88
Hity 871.89 1,537.55 1,693.63 1,617.94 1,664.34 BEER 217.62 229.64 260.25 42028 610.89
At 5,670.59 5,432.92 7,609.11  11,40051  12,019.40 HEREA 287.51 314.31 390.38 619.37 814.52
KRGS R 100.71 125.22 125.22 125.22 125.22 W55 456 3.10 39.34 34.05 36.24
BlEE~= 2,772.57 3,941.03 4,057.66 4,089.15 4,056.56 R RMERRSK 8.35 (50.42) 6.00 6.00 6.00
TEIRE 1,178.54 611.74 403.04 289.83 203.90 ARMEZTES 0.00 0.00 0.00 (20.00) 1333
i 576.19 605.77 586.02 566.28 546.53 BRI 100.97 51.44 50.00 60.00 60.00
Hity 602.10 517.65 491.98 487.46 470.36 Hith (213.78) (8.01) (100.00) (80.00) (146.67)
T A T 5,230.10 5,801.40 5,663.92 5,557.93 5,402.56 EZFE 868.91 531.54 714.27 1,352.32 1,758.50
BBt 10,900.69 11,234.31 13,273.03 16,958.44 17,421.97 FASMIN 1152 1.29 10.00 20.00 10.00
SHAfERR 390.00 500.32 1,118.12 500.00 1,397.71 [ER127 -2 322 4.07 5.90 5.00 5.00
RS E R R RAT R 2,613.70 2,643.36 3,196.97 6,896.98 5,058.62 FliE=Em 877.21 528.75 718.37 1,367.32 1,763.50
Hity 263.03 283.08 605.64 443.80 665.86 FriS® 121.89 68.71 93.39 177.75 229.26
mEnR AT 3,266.73 3,426.76 4,920.73 7,840.78 7,122.20 RFIE 755.32 460.05 624.98 1,189.57 1,534.25
KHAfER 212.90 182.50 287.44 200.00 300.79 DEERIRIRE 2.01 3.84 299 6.26 9.41
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 753.32 456.21 621.99 1,183.31 1,524.84
Hitg 175.02 22041 170.39 188.61 193.13 SRl (7T) 0.68 0.41 0.56 1.07 1.38
| bl =gy 387.92 402.91 457.83 388.61 493.92
rREit 3,654.65 3,829.66 5,378.56 8,229.39 7,616.12
DEBRRIN G 25.21 29.16 3215 38.41 47.82 FTEMELER 2018 2019 2020E 2021E 2022E
A% 727.58 1,054.99 1,102.05 1,102.05 1,102.05 )73:5:72]
NS 3,736.85 3,409.44 3,409.44 3,409.44 3,409.44 BN 17.56% -10.45% 21.41% 69.99% 31.51%
B 6,495.85 6,324.89 6,760.28 7,588.59 8,655.98 EvAE 7.50% -38.83% 34.38% 89.33% 30.04%
Hit (3,739.44) (3413.82) (3,409.44) (3,409.44) (3,409.44) IHEFBAREFE 2.08% -39.44% 36.34% 90.25% 28.86%
BFRR AT 7,246.04 7,404.65 7,894.47 8,729.05 9,805.85 EFIRES
SRR ST 10,900.69 11,234.31 13,273.03 16,958.44 17,421.97 ER=E 26.89% 26.29% 26.56% 27.28% 27.83%
BRI 12.59% 8.51% 9.56% 10.70% 10.48%
ROE 10.43% 6.19% 7.91% 13.62% 15.63%
ROIC 13.46% 7.15% 10.43% 15.46% 22.60%
AEHEREHTT) 2018 2019 2020E 2021E 2022E (=37
&R 755.32 460.05 621.99 1,183.31 1,524.84 RFERERE 33.53% 34.09% 40.52% 48.53% 43.72%
TR 309.36 388.32 171.81 181.47 188.27 BRARE -5.92% -1.04% 11.71% -9.47% 5.98%
1552 12.35 15.35 39.34 34.05 36.24 mantbE 1.74 1.59 1.55 1.45 1.69
BERK (100.97) (51.44) (50.00) (60.00) (60.00) EEDEEER 1.36 122 1.20 1.05 1.25
BERETH 125.17 620.18 (1,602.76) 795.07 (2,614.91) EiEgeh
HE (495.90) (193.04) 2.99 (13.74) 22.74 RIS R B e =R 244 251 240 257 267
LETFDASR 605.33 1,239.42 (816.63) 2,120.16 (902.82) FHERER 4.87 4.36 4.46 460 465
BARZH 1,350.06 937.26 110.02 61.78 4547 REFERER 0.55 0.48 0.53 0.73 0.85
PSS 20.97 2451 0.00 0.00 0.00 SmigE (5T)
Hith (2,265.66) (1,988.02) (120.02) (41.78) (62.14) =G 0.68 0.41 0.56 1.07 1.38
BRFEINE R (894.63)  (1,026.25) (10.00) 20.00 (16.67) BREENER 0.55 112 -0.74 1.92 -0.82
RNEE 657.90 745.66 1,444.83 752.37 1,749.99 BREE 6.55 6.69 713 7.89 8.85
el (5.68) (4.89) 12.10 (34.05) (36.24) fhE
Hifth (901.99) (981.91) (932.25) (1,799.83) (1,209.82) HRR 48.89 80.73 59.21 3112 2415
EEFENMETH (249.78) (241.14) 524.68  (1,081.51) 503.93 g 5.10 4.99 4.68 424 3.77
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.99 13.26 39.73 22.35 18.39
MESBINER (539.07) (27.97) (301.95) 1,058.65 (415.56) EV/EBIT 873 1833 48.79 25.28 20.32
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REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
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FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
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