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W % # AR A fE AL 2017A 2018A 2019E 2020E 2021E
BN (B7 L) 841.85 994.07 1,351.80 1,733.82 2,144.92
HEE (%) 22.49% 18.08% 35.99% 28.26% 23.71%
EBITDA (&7 L) 345.23 319.69 508.48 631.43 742.13
BALE (B L) 279.12 256.57 345.65 434.98 515.78
HRE (%) 83.72% -8.08% 34.72% 25.84% 18.58%
EPS (/i) 0.70 0.65 0.87 1.10 1.30
&% (PIE) 17.08 18.58 13.79 10.96 9.24
H 4% (PIB) 1.52 1.63 1.54 1.43 1.33
EV/EBITDA 14.15 15.75 10.94 8.63 7.97
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2LEHFHA 2017A 2018A 2019E 2020E 2021E FHBRFAL 2017A 2018 2019E 2020E 2021E
TR 429.41 449.66 689.42 884.25  1,093.9 EXI3 I 841.85 994.07  1,351.8 17338  2,144.9
A KK+ A 412.98 496.20 770.75 854.25 1,156.0 ER W N 297.25  418.01 616.56 827.21 1,055.7
FRAT MK 24.03 9.36 39.89 26.19 58.14 7 A B e 11.22 9.89 13.45 17.25 21.35
B 271.43 241.96 515.27 500.67 795.94 ER S0 87.21 93.86 127.07 162.98 200.55
HAt 193.87 39.05 39.05 39.05 39.05 EHRRA 180.54 87.29 118.96 152.58 187.68
RAE A4 1,331.7  1,236.2 20543  2,304.4  3,143.0 w435 A -5.29 4.96 12.27 16.81 20.44
KA REAAL T 15.01 10.74 10.74 10.74 10.74 F 7 BALBK 13.73 45.89 15.00 0.00 0.00
Bl & F 287.96 274.31 333.20 304.94 276.68 NRMALE I H 0.00 0.00 0.00 0.00 0.00
BEIAL 0.00 102.16 0.00 0.00 0.00 BRI AN E 5270  -57.11 5.00 10.00 15.00
TG H = 61.24 53.91 50.65 47.39 44.13 HAw 52.70 -57.11 5.00 10.00 15.00
HAbAER AT~ 1,7150 1,7682  1,761.6  1,755.1  1,748.6 B b A 362.59  219.94 458.50 576.99 689.17
R F =4t 2,079.2 22093  2,156.2 2,118.22  2,080.1 RIS & -53.42 50.75 0.00 0.00 -5.00
f a3 3,410.9  3,4455  4,210.6  4,422.6 52232 ERCP-E 309.16  270.69 458.50 576.99 684.17
52 A4 125.00 290.00 820.55 707.64 1,173.3 FIT AL 30.79 14.45 114.62 144.25 171.04
JEAT B+ 60.98 119.75 146.82 210.83 245.62 %404 278.37  256.24 343.87 432.75 513.13
HAb 92.55 111.56 141.15 178.19 212.85 J R AFARE -0.75 -0.32 -1.77 -2.23 -2.65
R s 278.52 521.31  1,1085  1,096.6  1,631.8 V2 & T &N 8 %A 279.12  256.57 345.65 434.98 515.78
Kk & 0.00 0.00 0.00 0.00 0.00
K AT R 0.00 0.00 0.00 0.00 0.00 FEM 4L E
H Ak 0.00 0.00 0.00 0.00 0.00 2017A 2018 2019E 2020E 2021E
EiRsh ) et 0.00 0.00 0.00 0.00 0.00 ARkfeh
A 278.52 521.31  1,1085  1,096.6  1,631.8 ERI 2 O/N 22.49% 18.08  35.99%  28.26%  23.71%
VB FRAE -0.04 1.33 -0.45 -2.68 -5.33 EBIT 103.32  -9.29%  70.82%  26.13%  18.66%
MR A 398.03 396.66 396.66 396.66 396.66 EBITDA 88.26%  -7.40%  59.06%  24.18%  17.53%
F AR AR 1,902.6  1,629.9  1,629.9  1,629.9  1,629.9 JE- s A I 83.72%  -8.08%  34.72%  25.84%  18.58%
GBI 831.86 896.32  1,0759  1,3020  1,570.1 EARD
BERR B A 3,132.4 2,9242  3,102.1 3,325.9 3,591.4 ERAUES 64.69% 57.95 54.39%  52.29%  50.78%
Ak A RIEE 34109 34455 42106 44226 52232 S UES 33.07% 2578  25.44%  24.96%  23.92%
ROE 8.91%  878%  11.14%  13.07%  14.34%
HeRELR ROIC 9.61%  817%  10.94%  11.22%  12.98%
¥ 458550 2017A  2018A  2019E  2020E  2021E B
A 277.45 257.35 340.12 425.25 505.63 HTE R 8.17% 1513 26.33%  24.80% = 31.24%
A8 e 4K 41.62 44.29 38.05 38.05 38.05 iRz v S 4.78 2.37 1.85 2.10 1.93
%% A 2.77 10.36 11.93 16.38 19.91 R bR 3.11 1.83 1.35 1.61 1.41
BRI -136.18 -4955  -273.31 14.60  -295.27 gk ]
TERELH 4349  -112.88  -248.41 31.24  -264.30 J MK 2K B A % 2.23 2.19 2.00 2.24 2.10
it 10.22 35.15 15.00 0.00 0.00 B R E 1.10 1.73 1.20 1.65 1.33
BBEHNAELR 152.39 184.71  -116.62 525.52 4.03 IS Wk = 0.25 0.29 0.32 0.39 0.41
HAREIH 17.71 44.69 0.00 0.00 0.00 FREER (L)
K45 367.81 104.05 0.00 0.00 0.00 BRI E 0.70 0.65 0.87 1.10 1.30
H e 325.12 268.19 3.75 7.50 7.50 HRZEINLIR 0.38 0.47 -0.29 1.32 0.01
BEEHALR -60.40 119.45 3.75 7.50 7.50 R 7.90 7.37 7.82 8.39 9.07
A Bk 72.40 165.00 530.55  -112.92 465.74 fE{Ek &
REAR BRI 0.00 1.69 0.00 0.00 0.00 B & 17.08 18.58 13.79 10.96 9.24
e -123.47  -464.68  -177.93  -225.28  -267.61 Ligs 1.52 1.63 1.54 1.43 1.33
EXEHAER 51.07  -297.99 352,63  -338.19 198.13 EV/EBITDA 14.15 15.75 10.94 8.63 7.97
bR E ] 40.94 6.30 239.76 194.83 209.66 EV/EBIT 16.09 18.28 11.83 9.18 8.40
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