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flEE 2017 2018 2019E 2020E 2021E M HIEHF 2017 2018 2019E  Z2020E  Z20Z1E
={Hlir A 19,9969 29, 611.3 41,015.2 55, 326.8 67, 797.3 Rt
&2 bl 12,740.2 19,9023 29, 161.7 40, 0B&. & 49, 723. 2 B{Mi A 184E 34, 4% 48 1% 38.5%  34.9%  22.5%
ERIELE:] 95.9 171.2 246. 1 332.0 06,8 EA[EERE 50.4%  -13.7% 35.8%  26.2%  22.2%
FHEEERA 795.8 1,375.9 1,759.8 2,221.5 2,883, 1 FANHTEE 36,08 -12.7% 3T.THR 0 23.9% 2004
ElE#RA 2,956.5 3,581.7 4,716.7 6,073.9 B,577.0 EBITDAISHEE 35. 6% -2.9% 40.B%  33.3%  23.6%
M5 EamE 12,2 -279.7 -217.1 -289. 1 -357.9 EBITIEHCE 30.6%  -23.0% 42 1% 31.9%  24.TH
EEEiERE 244, 7 974.9 390.0 430.0 450.0 WOPLATHIHREE 49.2%  -18.1% 41.4%  27.9%  22.4%
i B El g - -314. 2 - - - EiEERiEEE -0.9%  -37.8% -26. 3% 1.4%  -2.5%
R s 1,344, 3 184. 4 193.3 305. 3 4532 HiEEEEE BT. 6% 33.0% 17. 4% 15. 3% 16. 0%
=1{hlE 4,832.0 4, 1686.5 5, 6614 T,255.1 8, 866.2 FlEZE
0B b EE 18.1 36.3 B1.0 56.5 51.3 FHE 36. 3% 32.8% 75.9%  2T.B%  2B.TH
HEDE 4,848.1 4,204.8 5,722 4 7,311.6 8,919.5 E{|H[HEE 24, 2% 14, 1% 13.8%  13.1%  13.1%
T FRfSF £54.0 168.9 586.5 T44.4 901.3 HFEE 19. 4% 11, 4% 11 4%  10.4%  10.3%
HIE 3,878.0 3,387.0 4,663. 4 5,779.1 6,959.8 EBITDAE{H A, 29, 3% 19, 2% 19.5%  19.3%  19.4%
el 2017 2018 2019E 2020E 2021E EBITAE{ iz A 22. 5% 1.7% 1Z.0%  11.8%  12.0%
EhiE 14,080.9 27,731.2 36, 147.3 47, TBE. 0 52,4714 IREENE
e e - - [EEEEEREE 105 120 110 a0 T3
[l 7,009, 2 B, 514.1 7,996.9 10, 445 4 12,9070 pehE bEE B i 125 5 -47 -55 -52
FrE 5,458, 3 9,742.9 10, T84, 7 1B, 283.9 17,814, T mahis = B T8 493 529 530 502 505
fﬁﬁmﬁﬂ 305.8 864.6 1,241.5 1,986.3 2,157.3 [uliksr B i 131 54 B85 60 B2
3,417.8 T,076.1 9,124.9 14,248.5 15,585, 4 Teis R A 43 64 1 76 T9
H{ﬂ,,hzjym,t 2, TEL. 1 1,682.5 L550.0 1,880.0 1,705 0 Big=Eix T04 751 T19 61 £43
At E AR 1,981 1,516.5 516.5 1,516.5 1,516.5 {nimEd E Td 753 133 BE 4z 34
HAEFHARS - - - - EBEERE
FEHARRA RS 791.0 965. 2 1,115.2 1,215.2 1,315.2 EOE 15. 7% 10, 3% 12.1%  13.1%  13.7%
15Tt B - - - - - ROA 5. 4% 5.1% 5. T% 5. 8% 6. 2%
EsE# e 8,219.5 11,574, 7 13, 468.3 14,200, 4 13,227.9 ROIC 29, 9% 24, T% 56 1% 97.3%  117.5%
ETE 2,974, 4 1,623.8 2,694.8 3,870.0 B,212.5 #RAE
FRERE 1,408. 8 1,346, 2 1,252 6 1,154.1 1,085.5 RHEEEEEE 4.0% 4.7% 4.3% 4.0% 4.0%
EihdEgahiges 1,274.8 Z,845.9 3,102.49 3,TTT.7 3,181 7 EEHBEE 14, 5% 12.1% 11.5%  11.0%  10.1%
=k 49, 662. 9 73,883.7 89,975.6 113,329.0 128,940.6 NESHBEAE 0.2% -0. 9% -0.5% -0.5%  -0.5%
ERES 2,245.1 1,180.1 1,402.0 1,752.5 21006 =B/ 19. 0% 15. 8% 15.3%  14.5%  13.6%
[eRppiEA 5,295, 4 9,061.4 12,719.9 19,1124 20, 390.0 ieh
FHTE 8,812.7 11,841, 1 18, 130.5 22,930, 7 28, 164. 8 HEREE 46, T% 52, 4% 54.1%  58.0%  ST.1%
EoifrmehiiE 1,536.8 8,102.3 8,801.8 12,752, 4 13,357.5 DAEivEith 57.6%  109.9% 1T 7% 137.9%  133.2%
FHARE 2,129.1 3,490.8 3,490.8 4,188.9 5,026 7 mzhbkEE 1.85 1.73 1.83 1.55 1.80
H{iﬂj’i,lh:}]ﬁﬁ 3,172.5 4,107.8 4,107.8 4,929 4 4,518. 6 JEIEEE 1.66 1.51 1.41 1.30 1.35
RESS: 23,191.6 38, 683.5 48, 652. T 65, 675.2 T3,648. 2 F|S{PFEEH 108.90  -12.41 -22.73 -21.75 -22.68
DB 1,769.8 2,261.9 2,734 4 3,522.5 4,580.9 HE
B 1,955.2 2,195.0 2,194.4 2,194 4 2,194.4 DPS(F) - 0.14 0.07 0.11 0.17
Frcalrend 22,4977 31,873.8 36,394, 1 41,936.9 43,517.1 A4THE 0.0% 9.2% 3.1% 4.1% 5.5%
BRARML 26, 471.2 35,200, 2 41,322.9 47,653. 8 55,292. 4 FREWEE 0.0% 0.2% 0. 1% 0.2% 0.2%
niEek 2017 2018 2019E 2020E 2021E {HEEdi HTSHF 2017 2018 2019E 2020 2021E
HH[E 4,194.1 3,735.9 4,663, 4 5,779, 1 B,959.8 EPS(m) 1.76 1.53 213 2.63 317
Hn: -‘;ﬁ'lEI:Tﬂﬁ‘&{é] 1,381.2 2,304.2 3,088.0 4,158.2 5,087.6 BVES(T) 11.19 14. 91 i7T.58  20.11 2311
EREEE 244.7 974.9 - - FE () 40.3 46.2 33.3 26.9 22.3
fAﬁ:m{Estmgt - 314.2 - - - FECD) 6.3 1.8 4.0 3.5 31
M ERmE 112.8 262.3 -217.1 -299. 1 -357.9 E/FCF 22,4 16.4 21,4 22,7 18.3
s lpged -1,344.3 -184. 4 -193.3 -305. 3 -453.2 F/S 7.8 5.3 3.8 2.8 2.3
R fiigms f ] 3161 348.9 472.5 T8E. 1 1,058.4 EV/EEITDA - 24.2 15. 4 1.1 8.4
EisETHIE 5,727.2 5, 741.9 4,849.7 950.8 1,955.2 CAGR (%) 16. 1% 29. 0% 20.T%  16.1%  29.0%
gELzh=Eme ?,340. 7 11,316.3 12,643.2 11,071.8 14,230.0 FPEG 2.5 1.8 1.6 1.7 0.8
Bzt me -7,635.8 -19,487.7 -5, 745.8 -5,666. T -5,891.2 EDIC/AWACC 2.9 2.4 5.4 9.4 11.4
Bzt me 8,932. 7 T,042.7 1,518.7 1,213.5 1,366. T EEP - BB 3.5 1.9 1.5
Kk wind, W F&GEFRAT T
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