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Rt (%) 44.38% 34.95% 23.76% 18.00%
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EHRF KM FAN K
xR (BF ) 2018 2019E 2020E 2021E Ak (BF ) 2018 2019E 2020E 2021E
RHF S~ 19,2844  19,067.3  23,656.0  29,434.0 B RN 24,000 325237 40,2511  47,497.1
e 9,283.7 8,776.7 11,6201  14,799.8 FA R A 11,4128 14,7393 17,8653  20,837.3
AR 4,635.9 6,027.6 7,389.4 8,988.9 HERR 6,524.9 90,0416 11,4313  13,299.2
ey 2,892.5 3,963.0 4,346.4 5,345.3 FREM 1,222.6 1,658.7 2,052.8 2,422.4
) 2,472.3 300.0 300.0 300.0 ERIZ I ON 760.0 1,056.1 1,108.9 1,164.3
R T~ 50899 19,3298 199554 205995 H b 0.0 0.0 0.0 0.0
& 1,787.3 2,283.4 2,734.0 3,157.6 & A8 5,699.8 8,402 10,0106  12,102.7
B TAL 749.0 749.0 749.0 749.0 4% A (67.6) 153.9 207.9 177.8
RIS F 685.5 715.0 733.0 749.2 EUPEP-¥ 5,767.4 80234 10,1374  12,259.6
FATAL & 420.7 0.0 0.0 0.0 PRAFALI 1,533.2 2,125.3 2,696.2 3,255.7
) 14473 155823 157394 159436 VLR S 131.3 197.0 261.7 318.6
¥~ 8t 243742 38,397.1 43,6114 50,0335 12 & A 8] % A1 4,102.9 5,701.1 7,179.5 8,685.3
w5 7,547.9 93233 103165  11,700.9 EBIT 4,939.8 7,084.1 89017 10,9383
IR H 1,243.6 890.0 890.0 890.0 EBITDA 5,282.0 7,287.2 92052 11,2705
AT 5,633.2 6,649.5 7,642.7 9,027.1
i) 671.1 1,783.8 1,783.8 1,783.8
ek sh B 306.5 7,640.7 7,640.7 7,640.7
- 20) 236.5 236.5 236.5 236.5 FE2MH 5 HEHT 2018 2019E 2020E 2021E
ik 9574 78544 169639 179571 19,3415 I () 1.53 211 2.66 3.22
P38 3 €1 742.5 939.5 1,201.2 1,519.8 FERA T () 5.88 7.59 9.05 10.80
)3 BN B IR AR AR 15777.3 20,4936 24,4530  29,172.1 RAT I (B 7R 2684.9 2701.4 2701.4 2701.4
R el R3S 243742 383971 436114 50,0335 ROIC(%) 21.3% 24.4% 25.8% 26.7%
ROE(%) 27.8% 31.4% 31.9% 32.4%
ALREXR (AF L) 2018 2019E 2020E 2021E A1 £ (%) 52.6% 54.7% 55.6% 56.1%
ZEFHNER 4,439.7 4,958.0 7,349.4 8,448.8 EBIT Margin(%) 20.5% 21.8% 22.1% 23.0%
HFFEHALR (1,201.1)  (9,893.2) (1,111.5)  (1,1285) AR E %A F (%) 17.0% 17.5% 17.8% 18.3%
R EHAAR (1,136.4) 44283  (3,394.5)  (4,140.6) R 5B F (%) 32.2% 44.2% 41.2% 38.7%
A% 38 B 2,102.2 (507.0) 2,843.4 3,179.7 INIE K F (%) 44.4% 35.0% 23.8% 18.0%
418 5 e 4K 342.2 203.1 303.5 3322 A A 5 K E (%) 32.9% 39.0% 25.9% 21.0%
AT 182.1 710.0 710.0 710.0 PIE 44.3 319 253 20.9
TETALH (444.3)  (1,445.9) (752.1)  (1,213.9) P/B 115 8.9 7.4 6.2
Sk B W ILA R 3,706.6 4,827.3 7,104.1 8,105.5 EV/EBITDA 342 26.1 20.5 16.5
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