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W EEEFIEE 2018 2019 2020E 2021E 2022E
EWBNELTT) 2,027.51 2,352.46 7,057.39 8,115.99 9,171.07
R () 18.49 16.03 200.00 15.00 13.00
EBITDA(E G 7T) 430.51 567.14 1,341.26 1,620.08 1,851.42
EHEERTT) 227.78 325.81 1,004.71 1,207.60 1,407.35
HER (%) (2.55) 43.04 208.37 20.19 16.54
EPS(TT/BR) 0.36 0.51 1.59 1.91 2.22
THEER(P/E) 94.80 66.28 21.49 17.88 15.34
MISEE(P/B) 16.45 10.53 7.42 6.08 5.13
MHEEP/S) 10.65 9.18 3.06 2.66 2.35
EV/EBITDA 0.00 15.92 17.50 12.87 12.37
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BrEfk®=EHTT) 2018 2019 2020E 2021E 2022E FEEELTT) 2018 2019 2020E 2021E 2022E
whEe 309.60 24253 564.59 2,935.07 733.69 N7 9N 2,027.51 2,352.46 7,057.39 8,115.99 9,171.07
Nz SR R R ER 207.70 384.07 1,065.13 211.39 1,231.08 B RA 1,391.24 1,555.34 4,707.28 5,356.56 6,043.74
FRAS TR 156.74 64.98 493.96 23213 567.34 BlFue KM 2224 21.04 63.14 78.07 84.10
Fie 565.36 708.61 2,769.28 1,306.04 3,185.84 B #EA 112.87 130.11 352.87 405.80 458.55
Hith 201.56 256.08 486.43 260.49 578.26 B 180.52 229.70 533.54 577.86 641.98
maEreait 1,440.95 1,656.27 537940 494513  6,296.21 LR 49.74 59.71 141.15 162.32 183.42
KRR & 0.00 0.00 0.00 0.00 0.00 5522 40.57 28.60 69.58 103.76 94.03
BB’ 991.61 1,140.73 1,142.33 1,151.17 1,151.34 RFER{BERSK 439 (16.68) (16.68) (9.65) (14.34)
EETRE 179.68 74.69 80.81 96.49 87.89 NRMBEZENES 0.74 0.33 (0.46) 0.20 0.02
TR &= 184.81 161.23 156.88 152.52 148.16 KRREW 241 1250 9.00 15.00 15.00
Hith 103.14 115.81 117.49 112.53 114.80 Hity (54.80) (58.75) (17.08) (30.40) (30.04)
EmaEr=aIt 1,459.23 1,492.46  1,497.52 1,512.70 1,502.20 EFIE 277.59 390.54 1,21505  1,456.47 1,694.61
Bresit 2,900.19  3,15572 687925 646093  7,802.55 ERIZIX 9N 1.24 7.55 5.00 7.90 12.00
FEHAMER 846.78 362.18 2,009.43 1,808.49 1,706.03 Bz H 245 3.93 3.93 3.93 393
NI{F AR R R R 135.90 107.55 899.51 169.55 978.85 FiESEm 276.38 394.16 1,216.12 1,460.44 1,702.68
Hith 122.02 150.64 257.48 185.31 211.12 FRriS# 50.07 69.96 215.85 259.21 302.20
N EET 1,104.70 620.38 3,166.42 2,163.34 2,896.00 ERE 226.31 324.20 1,000.27 1,201.23 1,400.47
KHAfERR 228.00 186.74 538.67 484.81 436.33 DR IRIRES (1.47) (1.61) (4.44) (6.37) (6.87)
R R 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 227.78 325.81 1,004.71 1,207.60 1,407.35
Hith 245.80 289.43 261.95 265.73 272.37 R (7T) 0.36 0.51 1.59 191 222
eI Ea Tt 473.80 476.17 800.62 750.53 708.69
HEET 1,578.50 1,096.55  3,967.04 2,913.88 3,604.69
DRI 9.09 7.47 3.26 (3.01) (9.72) EEMSHE 2018 2019 2020E 2021E 2022E
B 374.18 42218 633.27 633.27 633.27 Hiicgeh
BARTR 357.21 783.65 783.65 783.65 783.65 S9N 18.49% 16.03% 200.00% 15.00% 13.00%
BEKE 937.84 1,624.46 2,275.68 2,916.80 3,574.32 ZAFE -2.08% 40.69% 211.12% 19.87% 16.35%
Hith (356.63) (778.59) (783.65) (783.65) (783.65) HEFEAREFE -2.55% 43.04% 208.37% 20.19% 16.54%
BHREEETT 1,321.68 2,059.17 2,912.21 3547.06  4,197.86 HFIBEH
REMBEREES 2,900.19 3,155.72 6,879.25 6,460.93 7,802.55 ERI= 31.38% 33.88% 33.30% 34.00% 34.10%
7B 11.23% 13.85% 14.24% 14.88% 15.35%
ROE 17.35% 15.88% 34.54% 34.02% 33.45%
ROIC 18.58% 17.39% 46.43% 26.81% 52.47%
NE&REREBETTTT) 2018 2019 2020E 2021E 2022E Z658eh
&R 226.31 324.20 1,004.71 1,207.60 1,407.35 e 54.43% 34.75% 57.67% 45.10% 46.20%
HrIAREsH 111.80 121.55 56.63 59.85 62.78 ERRE 57.89% 16.53% 68.50% -17.67% 34.04%
5528 37.18 31.09 69.58 103.76 94.03 ot 1.30 2.68 1.70 2.29 2.18
BEIRE (2.41) (12.50) (9.00) (15.00) (15.00) EEPELER 0.79 1.54 0.83 1.68 1.08
BERET (367.47) (286.83)  (2,509.19) 2,007.79  (2,718.02) Eizgeh
HE (2.41) 95.62 (4.90) (6.17) (6.85) RIMIKR %= 11.01 7.95 9.74 12.72 12.72
SZEEDNESR 3.01 27313 (1,392.18) 3,357.82 (1,175.71) FHRARER 4.02 3.69 4.06 3.98 408
BRASTH 295.50 98.30 87.48 76.22 43.36 RBFEEER 0.78 0.78 141 1.22 1.29
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (573.50) (316.12) (132.90) (142.40) (79.44) B 0.36 0.51 1.59 1.91 222
BEEHANER (278.00) (217.82) (45.42) (66.17) (36.08) BREENER 0.00 0.43 -2.20 5.30 -1.86
AR 1,074.78 582.99 2,559.46 2,308.43 2,162.54 SR%EF" 2.07 3.24 459 5.61 6.64
RN EhE (43.35) 450.32 136.45 (103.76) (94.03) faEHER
Hity (639.25)  (1,119.25) (936.25)  (3,12584)  (3,058.11) DFEES 94.80 66.28 21.49 17.88 15.34
EREDUSHR 392.18 (85.94)  1,759.66 (921.17) (989.60) mEE 16.45 10.53 7.42 6.08 513
ICERTENFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 15.92 17.50 12.87 12.37
BB INER 117.20 (30.63) 322.06 2,370.48  (2,201.39) EV/EBIT 0.00 20.25 18.27 13.36 12.80
BRERIR: ABAE, RKNIESHRAT
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
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AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.
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FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
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