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JOLIAN SECURITIE
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W S AR A A 2018A 2019A 2020E 2021E 2022E

BN (B7 L) 3,621.75 3,708.55 3,716.66 4,037.63 4,377.10
HEE (%) 34.14% 2.40% 0.22% 8.64% 8.41%
EBITDA (&7 L) 606.53 690.79 823.59 942.63 1,078.14
AR (A7A L) 301.36 410.37 490.16 593.82 710.09
HRE (%) 41.35% 36.17% 19.44% 21.15% 19.58%
EPS (/i) 0.33 0.45 0.53 0.65 0.78
&% (PIE) 45.46 34.34 26.97 22.26 18.62
% (P/B) 5.02 4.49 4.00 3.52 3.08
EV/EBITDA 24.81 21.36 17.70 14.96 12.83
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FF AR

BEL: B HHAFHE

il R.E A
$45BHAL 2018A  2019A  2020E  2021E  2022E ¥l BHA 2018A  2019A  2020E  2021E  2022E
TR 72317  816.63  743.33 10416  1,401.8 EL T ON 36217 37085 3,716.6  4,037.6  4,377.1
SR+ T IR 1,053.0 74759  1,056.9 903.43  1,221.8 Bk R 1,481.8 14633 14109  1,4764  1536.0
FRAT MK 30.35 33.98 28.05 36.86 30.67 7 AL B e 33.66 35.21 35.29 38.34 41.56
B 661.25 671.83 613.53 731.49 667.79 RS0 1,1949  1,127.2  1,129.8  1,227.4  1,330.6
HAt 31.40 55.10 55.10 55.10 55.10 EHERA 257.91 284.00 284.70 309.28 335.29
AT~ 4 2,499.2  2,325.1  2,497.0 27685  3,377.2 %5 A 73.26 64.38 50.23 40.80 32.73
KA AT 167.40 167.97 167.97 167.97 167.97 F 7 BALB K 33.74 -18.89 0.00 0.00 0.00
B & %~ 1,125.1  1,450.4  1,740.6  1,7255  1,708.8 N RMAEE Bk 0.00 0.00 0.00 0.00 0.00
FEEIA 497.89 429.23 130.53 135.75 141.18 EL S s B & 2.57 4.52 0.00 0.00 0.00
TG H 213.29 197.02 170.54 144.05 117.57 H Ak -142.85  -262.00 -205.45  -223.19  -241.96
HAbIER AT~ 692.35 661.88 654.28 646.69 639.09 & b F) i 431.25 543.40 600.18 722.14 858.93
RS~ 4T 2,696.0 2,9065 2,863.9 28199 2,774.6 ERI B S & -0.86 -16.10 0.00 0.00 0.00
f a3 5,443.2 58243 53609 55885  6,151.9 F) 8 %R 430.38 527.30 600.18 722.14 858.93
EERlEi Y 696.04 535.30 263.25 0.00 0.00 P A3AL 78.14 84.82 90.03 108.32 128.84
JEAT B+ 400.49 362.38 373.18 396.52 404.23 % #)i4 345.37 442.48 510.16 613.82 730.09
HAb 351.34 658.34 661.20 663.31 666.46 J R IR A RS 44.01 32.11 20.00 20.00 20.00
R kA 1,447.8 1,556.0 1,297.6  1,059.8  1,070.6 =2 A FENES 301.36 410.37 490.16 593.82 710.09
Kk & i 1,070.9 960.06 960.06 960.06 960.06
KA+ 3k 1.69 0.00 0.00 0.00 0.00 FTEMELE
H Ak 0.00 0.00 0.00 0.00 0.00 2018A 2019A 2020E 2021E 2022E
Eiksh R et 1,072.6  960.06  960.06  960.06  960.06 ARkfeH
A 2,520.5  2,516.0 2,257.6  2,019.8  2,030.7 ERI &N 26.97% 2.40% 0.22% 8.64% 8.41%
VB FRAE 78.65 117.08 137.08 157.08 177.08 EBIT 52.21%  13.96%  20.27%  17.30%  16.87%
R A 916.21 916.21 916.21 916.21 916.21 EBITDA 47.47%  13.89%  19.22%  14.45% = 14.38%
F AR MAR 892.41 851.90 851.90 851.90 851.90 V3 & TN 8% 41.35%  36.17%  19.44%  21.15% = 19.58%
B Ak A 823.05  1,173.4  1541.0 1,986.3 25189 KA A
BERR B A 2,710.3  3,058.6  3,446.2 3,911.5  4,464.1 ERAES 59.09%  60.54%  62.04%  63.43%  64.91%
L ) &> & R 54432 58243 53609 55885  6,151.9 EEIES 9.25%  11.25%  13.73%  1520%  16.68%
ROE 11.05%  13.09%  14.81%  15.82%  16.56%
HeRELR ROIC 9.39%  10.63%  12.34%  13.89%  16.34%
$45 B F 2018A 2019A 2020E 2021E 2022E 21 ¥ W)
A0 337.80 436.00 510.16 613.82 730.09 & A 48.52%  48.09%  42.11%  36.14% = 33.01%
A8 e 4K 131.97 149.98 173.17 179.70 186.49 A E 1.73 1.49 1.92 2.61 3.15
4% 9% A 58.41 70.83 50.23 40.80 32.73 iR bR 1.25 1.03 1.41 1.87 2.48
B -201.66 -63.89 58.29  -117.96 63.71 Fiakk
TERELH -166.18  -116.66  -289.80 170.20  -301.33 JMCIK 2 B A% % 3.51 5.17 3.59 4.65 3.66
H*e 44.60 57.02 0.00 0.00 0.00 B R E 2.24 2.18 2.30 2.02 2.30
BRBEHNAELR 204.95 533.27 502.05 886.55 711.68 B RSE 0.70 0.71 0.69 0.72 0.71
TR 169.26 262.34 130.53 135.75 141.18 R ()
K5 643.06 180.90 0.00 0.00 0.00 BRI E 0.33 0.45 0.53 0.65 0.78
HAe 885.02 231.88 0.00 0.00 0.00 R BTNER 0.22 0.58 0.55 0.97 0.78
BEEHDALR 72,71 -211.36  -130.53  -135.75  -141.18 BN F T 2.87 3.21 3.61 4.10 4.68
ARAR R -147.39 -4.47  -272.05  -263.25 0.00 R E
REAR BRI 4.94 0.48 0.00 0.00 0.00 S 45.46 34.34 26.97 22.26 18.62
HAb -150.86  -162.65  -172.77  -189.25  -210.25 iRt 5.02 4.49 4.00 3.52 3.08
EXEDAER -293.30  -166.65  -444.82  -45250  -210.25 EV/EBITDA 24.81 21.36 17.70 14.96 12.83
bR E ] -12.57 156.57 -73.30 298.30 360.24 EV/EBIT 31.71 27.29 22.42 18.49 15.51
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WG L ARREANNE RS Y



EHEIES F I BT

GUOLIAN SECURITIES

27U 5 B

AIREZ LIRS P AMNEAF BIER LR R T 6IE R E R PR T RAD Y 69 F AR ), AIRE TR AL PTA
B3 AR T BAVE ARG IE FAe AT AR MAF ko BAVTRRBGET R TE 5, 15, LR 5 KRE T+ o9 Bk
TR A AR IR AR,

BRI IFRHANA
mAMEHE PR EM AR K 6 AN A PABAR K & 20% 14 £
B 5 B EMAEALRK 6 A HABA KA 10% A L
B EMARE M BMAEEAK 6N AABARK & 5% L
U] M EMAEALR K 6 ANA FARXT K AL 008 E A —10%~10%
£l MR EM A AR 6 AN A AR K& T 3% 10% 14 1
. . kg RARK 6 ANANETRE
P Lilcd AR K 6 MNA NS RARF
%G TRAHERKRE6MNANBTRAE
— & E 9

FRAEZ AHE, ARE T OPTA MAH AR B BBGERIL D A RN S (LR BiEE 25 T ERBR T F ML H574) ZEMWEMN
HOATRAMAR CBIER”) « REBFKIEFAFAD B, BT K5, KERFH L4 KR-E A LA 64, W&,
BB AR AR B8 B AR IR AR IR AARIT I A BERIE A M AR, IR H AR IR R AR,
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KT CAFFA, 12 EBIE KRR AT A A AT M TAALATIRGE . RSP R0Z 8. ENFHRBEEPF 2%, TH
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