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W EEEFIEE 2017 2018 2019E 2020E 2021E

EWBNELTT) 26,038.27  27,112.48 2819698 2932486  30,497.86

HER (%) 86.35 413 4.00 4.00 4.00

EBITDA(E G 7T) 3,897.16 5,287.87 2,749.75 2,906.97 3,079.79

EHEERTT) 2,516.55 3,306.44 2,099.26 2,122.74 2,340.53

B ER () 2,381.13 31.39 (36.51) 1.12 10.26

EPS(TT/BR) 1.04 1.37 0.87 0.88 0.97

TR (P/E) 4.02 3.06 4.82 4.76 432

HI%E(P/B) 3.40 1.64 1.22 0.97 0.79

THEHEZEP/S) 0.39 0.37 0.36 0.34 0.33

EV/EBITDA 6.54 2.53 2.15 3.65 0.26
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WSS TR E
BrEfkR=EHTT) 2017 2018 2019E 2020E 2021E FIEEE L) 2017 2018 2019E 2020E 2021E
whEe 1,088.55 1,489.52 7,705.53 291916  12,174.75 N7 9N 26,038.27 27,112.48  28,196.98 29,324.86  30,497.86
Nz SR R R ER 1,077.03 1,039.88 1,128.36 276.90 299.05 B RA 2258452 2231898 2515171  26,069.80  27,112.60
FRAS TR 154.96 419.41 203.34 265.68 275.62 BlFue KM 114.67 160.67 132.36 146.86 158.87
Fie 2,021.02 2,186.89 2,752.49 2,111.18 3,160.04 Bl ZEA 125.13 243.09 221.71 230.58 239.81
Hith 63.59 76.72 90.80 77.46 87.70 BEEA 104.54 133.44 113.21 144.33 122.45
maEreait 4,405.14 521243  11,880.52 5650.38  15,997.15 LR 5.55 617.15 281.97 293.25 304.98
KRR & 1,391.47 0.00 0.00 0.00 0.00 5522 284.12 226.13 156.87 136.44 102.37
[EE& = 801548  10,551.07 1129029 1158952  11,848.74 RrERERE 71.97 64.56 70.72 69.09 68.12
mEITRE 388.59 449.49 509.49 589.49 639.49 NAMEZE (55.29) 1.33 17.32 (11.11) 1.63
TR &= 194.69 184.39 174.14 163.89 153.65 KRREW 69.44 21.22 36.10 36.10 36.10
Hith 20.00 29.43 40.21 29.88 33.17 Hith (72.42) (78.75) (106.86) (49.99) (75.47)
ERsEr=ait 10,010.24 11,214.36  12,014.13  12,372.77 12,675.05 EdLFiE 2,806.05 3,404.66 2,121.86 2,259.51 2,426.40
BrEgit 14,415.38 16,426.79  23,894.64  18,023.16  28,672.20 ERIZ7ON 1.58 3.61 145.19 50.13 66.31
FEHAMER 4,640.30 3,736.19 3,200.00 3,200.00 2,600.00 Bz H 291.08 101.83 167.79 186.90 152.17
NI{F AR R R R 4,504.27 4,334.68 9,982.53 2,281.06  10,693.90 FiESEm 2,516.55 3,306.44 2,099.26 2,122.74 2,340.53
Hith 2,024.66 1,828.84 1,972.59 1,771.62 2,247.04 FRriS# 0.00 0.00 0.00 0.00 0.00
N EET 11,169.22 9,899.71  15,155.12 7,252.68  15,540.95 ERE 2,516.55 3,306.44 2,099.26 2,122.74 2,340.53
KHAfERR 83.35 129.67 120.00 120.00 120.00 DR IRIRES 0.00 0.00 0.00 0.00 0.00
R R 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 2,516.55 3,306.44 2,099.26 2,122.74 2,340.53
Hith 190.24 219.88 34274 250.96 271.19 BRI (7T) 1.04 1.37 0.87 0.88 0.97
eI Ea Tt 273.60 349.55 462.74 370.96 391.19
mEat 11,442.82  10,249.27 15,617.86 7,623.63  15932.14
DEERIRINGS 0.00 0.00 0.00 0.00 0.00 EEMSE 2017 2018 2019E 2020E 2021E
B 241952 2,419.52 2,419.52 241952 241952 53-S9
BARTR 3,227.79 3,208.97 3,208.97 3,208.97 3,208.97 Bl 86.35% 4.13% 4.00% 4.00% 4.00%
BRI 552.24 3,758.00 5,857.26 7,980.00  10,320.53 BAlLFE -1384.28% 21.33% -37.68% 6.49% 7.39%
Hith (3227.00)  (3,20897)  (320897)  (3,20897)  (3,208.97) PEFBATEHNE 2381.13% 31.39% -36.51% 1.12% 10.26%
BHREEETT 2,972.56 6,177.52 8,276.79  10,399.53  12,740.06 HFIBEH
REMRENIES 1441538 1642679  23,894.64 18,023.16  28,672.20 EF= 13.26% 17.68% 10.80% 11.10% 11.10%
7B 9.66% 12.20% 7.44% 7.24% 7.67%
ROE 84.66% 53.52% 25.36% 20.41% 18.37%
ROIC 47.13% 51.59% 26.67% 58.89% 23.22%
NE&REREBETTTT) 2017 2018 2019E 2020E 2021E Z658eh
&R 2,516.55 3,306.44 2,099.26 2,122.74 2,340.53 e 79.38% 62.39% 65.36% 42.30% 55.57%
HrIAREsH 845.58 1,073.59 471.02 511.02 551.02 ERRE 137.44% 38.79% -50.15% 5.08% -72.79%
552 286.83 225.02 156.87 136.44 102.37 ot 0.39 0.53 0.78 0.78 1.03
BEIRK (69.44) (21.22) (36.10) (36.10) (36.10) EREALLER 0.21 0.31 0.60 0.49 0.83
BRET (386.76) (519.88) 525371  (6,444.56) 7,762.42 Eizgeh
HE 315.31 96.74 17.32 (11.11) 1.63 RBKTR B =R 29.26 25.62 26.01 41.74 105.90
SEFEDUNER 3,508.06 4,160.69 7,962.09 (3,721.57) 10,721.87 FRERE 13.19 12.89 11.42 12.06 11.57
BRASTH 581.73 2,238.65 1,137.14 971.79 829.76 RBFEREER 1.77 1.76 1.40 1.40 1.31
KEIS R 5010  (1,391.47) 0.00 0.00 0.00 sristE (7)
Hith (1,12863)  (1,599.94)  (2,39591)  (1,792.44)  (1,647.53) B 1.04 1.37 0.87 0.88 0.97
BEEHANER (496.80) (752.77)  (1,258.77) (820.65) (817.77) BREENER 1.45 1.72 3.29 -1.54 443
AR 5,174.13 3,885.51 3,555.07 3,447.36 2,901.21 SR%EF" 1.23 2.55 342 430 527
RN EhE (286.60) (245.75) (156.87) (136.44) (102.37) faEHER
Hith (7,865.62)  (6,663.78)  (3,88551)  (3,555.07)  (3,447.36) mExR 4.02 3.06 4.82 4.76 4.32
EXFHNES T (2,978.08)  (3,024.02) (487.32) (244.14) (648.52) mEE 3.40 1.64 1.22 0.97 0.79
SCERTNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.54 253 215 3.65 0.26
B2 EINER 33.17 383.90  6,216.01 (4,786.37) 9,255.58 EV/EBIT 8.36 3.17 2.59 443 0.32
BRERIR: RS, KNIESHRET
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AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
%, FMARMRESLENHNBENBIBEREN . ZFER. BEUAREBIZREAREARNERKRERN. MSRRLU
REEFR, IR TERIHERIANDTAREE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
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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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, AR AXEATRHESFIRMR
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MHEREEF IR, REFBEDBIREMIREZLEMRENE—SEKE.
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