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B EEERIEE 2018 2019 2020E 2021E 2022E
EWWNETLTT) 9,131.57 926577  10,305.09  13,529.52  15,757.76
HBER () 18.51 1.47 11.22 31.29 16.47
EBITDA(EJ37T) 1,672.83 1,912.61 628.42 829.46 1,010.05
FHNEE R 581.30 611.31 41817 554.49 681.42
HBER () 23.08 5.16 (31.60) 32.60 22.89
EPS(TT/BR) 1.00 1.05 0.72 0.95 1.17
R (P/E) 19.69 18.72 27.37 20.64 16.79
%ER(P/B) 311 271 248 222 1.97
AR P/S) 1.25 1.24 1.11 0.85 0.73
EV/EBITDA 5.16 9.81 14.25 11.54 8.25
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HBrEfmEREHTT) 2018 2019 2020E 2021E 2022E FiBFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,633.70 2,054.03 2,801.60 2,705.90 3,954.19 N 9,131.57 9,265.77  10,305.09  13,529.52  15,757.76
RIWTEER R R SR 1,914.29 192866 1,792.62 3,093.04 2,597.26 5% 6,157.22 5,717.07 6,920.34 8,989.01 10,502.55
FRAS TR 39.02 73.83 4151 114.43 7375 Bl RN 60.09 59.68 61.83 81.18 94.55
7 1,542.49 1,649.79 1,810.38 2,684.13 2,567.14 B EA 1,219.84 1,453.95 142318 1,961.78 2,206.09
it 359.68 272.02 396.75 356.27 405.38 EEEA 226.50 275.58 255.57 338.24 393.94
mabEEAT 5,489.19 5978.34 6,842.86 8,953.78 9,597.72 MEER 1,041.00 1,206.22 1,133.56 1,440.89 1,654.57
KEB R 130.81 14552 14552 14552 14552 W55 E (15.00) (5.05) (2.31) 6.55 363
EIER= 564.77 554.03 577.39 607.79 629.42 RrEmER% 29.06 (23.77) (10.00) 0.00 10.00
EREIR 241 75.78 81.47 96.88 88.13 NRMEZNWER 0.00 (17.67) 0.00 0.00 0.00
TREF= 128.67 136.62 109.76 82.90 56.04 BB 120.44 3358 50.00 50.00 50.00
Hifty 683.26 760.34 680.07 593.91 649.98 Hitb (574.66) (274.12) (100.00) (100.00) (100.00)
ERMBE=AL 1,509.92 1,672.30 1,594.21 1,527.01 1,569.09 BEFE 867.09 840.29 572.92 761.87 942.44
BrEgit 6,999.11 7,650.63 8,437.07 10,480.78 11,166.81 BASMIN 3.90 30.06 30.00 35.00 35.00
FZHAMERR 41.18 21.71 0.00 177.53 0.00 B 2.28 8.11 8.00 8.00 8.00
JUAREEISIVENIL S 1,907.40 1,889.75 2,339.35 3,153.94 3,264.29 gz 868.71 862.24 594.92 788.87 969.44
Hit 722.63 843.40 636.76 899.28 762.63 s 39.97 8.08 5.95 7.89 9.69
bzl =y 2,671.21 2,754.86 2,976.11 4,230.75 4,026.92 EFE 828.75 854.16 588.97 780.98 959.75
KHAERR 0.00 0.00 0.00 35.81 0.00 DRI 247.44 24285 170.80 226.48 278.33
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 581.30 611.31 418.17 554.49 681.42
Hith 63.55 59.25 60.00 60.00 60.00 SRS (T) 1.00 1.05 0.72 0.95 1.17
eI sRA LT 63.55 59.25 60.00 95.81 60.00
bdi=giy 2,734.76 2,814.12 3,036.11 4,326.57 4,086.92
DEBRIRIN G 586.16 609.79 780.59 1,007.07 1,285.40 FEWSLLE 2018 2019 2020E 2021E 2022E
B 583.28 583.28 583.28 583.28 583.28 23573
BERR 685.67 686.45 686.45 686.45 686.45 Enllg 18.51% 1.47% 11.22% 31.29% 16.47%
B 3,092.36 3,639.84 4,037.10 4,563.86 521121 BRI 17.68% -3.09% -31.82% 32.98% 23.70%
Hith (683.12) (682.83) (686.45) (686.45) (686.45) IHEFEAREFIE 23.08% 5.16% -31.60% 32.60% 22.89%
REREEATT 4,264.35 4,836.52 5,400.96 6,154.22 7,079.89 EFIBES
REFRARR E R 6,999.11 7,650.63 8,437.07  10,480.78  11,166.81 ESES 32.57% 38.30% 32.85% 33.56% 33.35%

e 6.37% 6.60% 4.06% 4.10% 4.32%

ROE 15.80% 14.46% 9.05% 10.77% 11.76%

ROIC 46.15% 36.41% 25.05% 35.71% 28.56%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Reeh
&R 828.75 854.16 41817 554.49 681.42 o 39.07% 36.78% 35.99% 41.28% 36.60%
IR 124.74 128.26 57.82 61.04 63.98 B RIRE -36.15% -42.02% -51.87% -40.50% -55.85%
[ug=E3z] 2.25 0.20 (2.31) 6.55 3.63 maptLE 2.05 2.17 2.30 212 2.38
REIRE (120.44) (33.58) (50.00) (50.00) (50.00) RENELER 1.48 1.57 1.69 148 1.75
BnReTH (605.98) (321.45) 207.01 (1,043.34) 521.97 k=37
HE 365.03 135.47 170.80 226.48 278.33 RIKTR B = 498 4.82 5.54 5.54 5.54
SEFDASH 594.34 763.06 801.49 (244.76) 1,499.33 FLrRERL=E 6.29 581 5.96 6.02 6.00
B 226.40 203.03 59.25 80.00 50.00 LEFEER 1.36 1.26 1.28 1.43 1.46
KRR 98.30 14.71 0.00 0.00 0.00 SRIEE (5T)
Hith (803.00) (246.08) (69.25) (110.00) (50.00) gl 1.00 1.05 0.72 0.95 117
BREDIS R (478.31) (28.34) (10.00) (30.00) 0.00 BREENER 1.02 131 1.37 -042 2.57
RN 9217 2171 0.00 21335 0.00 BRER 6.31 7.25 7.92 8.82 9.93
AR 6.39 15.12 5.20 (0.05) 2.87 fEEHER
Hity (235.64) (339.30) (49.12) (34.22) (253.92) =R 19.69 18.72 27.37 20.64 16.79
FREDASHR (137.08) (302.47) (43.92) 179.07 (251.05) mEER 311 271 248 222 1.97
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.16 9.81 14.25 11.54 8.25
B FEINE (21.05) 432.25 747.56 (95.69) 1,248.29 EV/EBIT 5.54 1043 15.69 12.46 881
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