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W S AR Ao AR 2018A 2019A 2020E 2021E 2022E

BN (B7 L) 1,461.55 1,712.53 2,011.44 2,361.44 2,791.15
HEE (%) 34.14% 17.17% 17.45% 17.40% 18.20%
EBITDA (&7 L) 378.53 202.24 565.16 673.56 806.51
#ANE (B L) 263.17 124.47 395.31 484.27 593.52
HRE (%) 18.45% 22.82% 217.61% 22.50% 22.56%
EPS (/i) 0.19 0.09 0.29 0.35 0.43
&% (PIE) 89.49 205.46 60.76 49.59 40.47
4% (PIB) 12.51 9.14 8.50 7.83 7.14
EV/EBITDA 46.85 90.83 32.53 27.14 22.69
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BEL: B HHAFHE

il R.E FliHE
$45BHAL 2018A  2019A  2020E  2021E  2022E ¥l BHA 2018A  2019A  2020E  2021E  2022E
i 39.49  356.74  407.52  588.41  660.37 X3 N 1,461.5  1,7125 2011.44 23614  2,791.1
SR+ T IR 495.00 536.05 674.96 746.78 933.67 ERIN: WS 291.17 376.21 433.12 495.72 574.08
FRAT MK 14.87 15.42 19.45 20.46 25.76 7 A A B e 15.65 17.03 20.00 23.48 27.75
B 96.12 124.39 129.47 161.08 175.40 ER S0 640.62 701.27 823.68 967.01  1,142.9
HAt 4,53 4.62 4.62 4.62 4.62 EHRRR 98.60 111.18 130.54 153.26 181.15
AT~ 4 650.01  1,2150  1,413.8  1,699.2  1,977.6 7% % A 2.79 -5.89 -8.78 -11.68 -14.84
KA AT 200.15 162.32 162.32 162.32 162.32 FE ALK 5.85  -212.05 10.00 11.74 13.88
I 480.75 486.53 658.16 701.12 754.30 NREE S AL HE 0.00 1.71 0.00 0.00 0.00
FEEIA 136.01 230.73 109.25 128.01 155.63 B A E -9.68 -15.63 0.00 0.00 0.00
TG H 142.30 134.08 359.15 310.07 260.99 HAw -87.32  -569.45  -132.10  -145.31  -159.84
HAbIER AT~ 787.27 706.11 425.96 419.97 413.97 B WA 310.63 165.15 470.78 576.61 706.32
RS~ 4T 1,746.4  1,719.7  1,7148  1,721.4  1,747.2 B IS -1.03 -1.74 -1.00 -1.00 -1.00
f a3 2,526.9  3,226.2  3,1287  3,420.6  3,724.8 ERCP-E 309.60 163.41 469.78 575.61 705.32
EERlEi Y 60.00 0.00 0.00 0.00 0.00 FTASAL 46.96 53.02 70.47 86.34 105.80
JEAT B+ 76.04 114.99 104.93 146.78 144.72 % A8 264.75 110.40 399.31 489.27 599.52
HAb 209.35 188.52 190.81 193.80 197.29 D3 % ¥ 1.58 -14.07 4.00 5.00 6.00
A A4 345.39 303.52 295.74 340.58 342.01 V2 & T &N 8 5 A 263.17 124.47 39531  484.27 593.52
Kk & i 40.00 14.03 14.03 14.03 14.03
KA+ 3k 0.00 0.00 0.00 0.00 0.00 FTEMHLE
H Ak 0.00 0.00 0.00 0.00 0.00 2018A 2019A 2020E 2021E 2022E
Eiksh R et 40.00 14.03 14.03 14.03 14.03 ARkfeH
LR 2o 385.39 317.54 309.77 354.61 356.04 EDISE N 33.32%  17.17%  17.45%  17.40%  18.20%
VB FRAE 90.78 73.34 77.34 82.34 88.34 EBIT 1.48%  -57.52% 239.66  22.33%  22.44%
R A 997.37  1,050.3  1,050.3  1,050.3  1,050.3 EBITDA 2.09%  -46.57% 179.45  19.18%  19.74%
FARNAR 63.58 750.08 750.08 750.08 750.08 2B T E NG A A 40.77% -52.71% 217.61  2250%  22.56%
GBI E 859.38 826.30  1,0239  1,266.0  1,562.8 EARD
BERR B A 2,011.11  2,700.0  2,901.6  3,148.8 34515 ERAUES 80.08%  78.03%  78.47%  79.01%  79.43%
At A A AL B ¥ 25269 32262 31287  3,4206  3,724.8 EEIES 18.47% 6.00%  19.85%  20.72%  21.48%
ROE 13.97% 4.45%  14.00%  15.79%  17.65%
HeRELR ROIC 15.08% 461%  1557%  17.57%  20.49%
$45 B F 2018A 2019A 2020E 2021E 2022E 3 ¥ W)
A0 290.19 119.75 399.31 490.12 600.37 AT E 16.08%  10.82% 9.90%  10.37% 9.56%
A8 e 4K 59.02 66.52 104.17 109.63 116.03 A& 1.88 4.00 4.78 4.99 5.78
4% 9% A 2.59 -4.62 -8.78 -11.68 -14.84 R bR 1.59 3.58 4.33 4.50 5.26
B -20.47 -27.76 -5.09 -31.61 -14.33 gk ]
TERELH -60.29 -90.22  -150.71 -27.99  -190.76 J MK 2K B A % 3.59 4.14 3.65 4.06 3.69
rw 16.63 232.21 10.00 11.74 13.88 B R E 3.03 3.02 3.35 3.08 3.27
BRBEHNAELR 287.67 295.87 348.90 540.21 510.35 IS Wk = 0.61 0.58 0.64 0.69 0.75
TAREIH 213.72 186.48 109.25 128.01 155.63 HFREER (L)
K5 74.39 498.39 0.00 0.00 0.00 BRI E 0.19 0.09 0.29 0.35 0.43
e 74.03 20.70 -0.85 -0.85 -0.85 HRZEINLR 0.21 0.22 0.26 0.40 0.37
BEEHDALR -214.09  -664.17  -110.10  -128.86  -156.48 R 1.41 1.92 2.07 2.25 2.46
ARAR R 50.00 -72.00 0.00 0.00 0.00 i3
RALRR S 0.00 665.54 0.00 0.00 0.00 A% 89.49 205.46 60.76 49.59 40.47
e -115.88  -164.59  -188.87  -230.46  -281.92 Ligs 12.51 9.14 8.50 7.83 7.14
EXEDAER -65.88 42895  -188.87  -230.46  -281.92 EV/EBITDA 46.85 90.83 32.53 27.14 22.69
bR E ] 7.72 60.62 49.93 180.90 71.95 EV/EBIT 55.50 135.35 39.88 32.41 26.50
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AMEANE S, EEMNGE FER, BIRIEFT B AL RS nl LA BIGERFGE P o ARE T 015 &3 KB T &40
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