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Bt (%) 19.5% 16.1% 13.0% 11.1%
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B 2AFN 5 HF IR N8 FHICW 5ok B 2108 2019/1/2, % R EIAW &, it 8) 2018/19/20 4FV3 A
% A B 3% 0.9%/16.5%/16.0% % 11.6/13.6/15.7 12T, *f & PE6.5/5.6/4.8X. ¥ 2019 R T &k, HMFAHKH
ARV TF 2 LA T AAAETAR, KM 19/20 F4F )3 &A@ 2% 15.0/17.4 fcx, & PE5.0/4.3X. 1%
ANEEZK, 2A LR EZH RGO KRB G LK, B8R HIF, 44F “EN L,
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R&r s B= KM A&

FE AR (BF ) 2017 2018E  2019E  2020E Ak (BA L) 2017 2018E 2019E 2020E
RATE 7,7209 93350 10,461.7 11,5136 2 ON 16,306.4  18,930.8 21,3979 237782
Ae 1,466.7 728.8 698.7 936.4 R39S (13,866.4) (15,988.5) (18,059.5) (20,024.2)
SRl & & 1,630.1  1,7745  2,0304  2,300.0 HERA (581.7) (662.6) (748.9) (832.2)
At 37642 40351 45647 49706 cE:4 4 (511.9) (624.7) (706.1) (784.7)
H b 859.8  2,796.7 3,168.0  3,306.5 ERITI S PN (64.7) (80.0) (80.0) (80.0)
R T = 7,8136 83493 90126  9,665.9 H b 29,750.6  34,401.6  38,879.1 43,1323
K HIAREAAE A 6,2429 67787 74419  8,095.2 & kA 1,451.2 1,725.0 1,953.4 2,207.1
&R 417.2 417.2 417.2 417.2 % % A (76.5) (359.8) (361.3) (360.6)
FRi7A Ve 863.1 863.1 863.1 863.1 #198 E R 1,361.8 1,365.3 1,592.1 1,846.5
H b 290.3 290.4 290.4 290.4 PriFAL % A (187.1) (177.5) (207.0) (240.0)
el 3is 15,5344  17,684.4 19,4743 21,179.4 VHMAEBE 22.9 25.0 30.0 35.0
AR 6,420.7  7,5364 81302  8,460.8 V2 & & 8] 4 A1 1,151.9 1,162.8 1,355.1 1,571.4
S 2 2,562.4 25000 2,500.0  2,500.0 EBIT 1,346.3 1,655.0 1,883.4 2,137.1
R AT TR # 507.8  1,091.1 13168  1,353.1 EBITDA 1,985.0 2,052.2 2,441.7 2,706.4
H Al 3,350.6  3,9453 43134  4,607.7
e RH 5 31380  3,149.2  3,149.2 3,149
K AtE 3k 2,987.2 13,0000 3,0000  3,000.0
H A 150.8 149.2 149.2 149.2 T E2M 4 55 2017 2018E 2019E 2020E
R ARk &t 9,558.7 10,685.5 11,2794 11,609.9 H RO 3 (L) 1.26 1.27 1.48 1.72
VB FAE 65.6 90.6 120.6 155.6 AT () 6.46 7.55 8.82 10.29
V3 BN S I AR R 5910.1 69083 80743 94139 KAT S A (B 77 BL) 915.0 915.0 915.0 915.0
R Ao B AR S 155344 17,6844 19,4743 21,179.4 ROIC(%) 13.7% 15.3% 15.5% 15.6%
ROE(%) 20.8% 18.1% 18.1% 18.0%
AeLiER (BF L) 2017 2018E 2019E 2020E 24 % (%) 15.0% 15.5% 15.6% 15.8%
BEEHNEK 21926 15258 18249 21371 EBIT Margin(%) 8.3% 8.7% 8.8% 9.0%
B EHAER (1,337.7) (1,681.5) (1,269.9) (1,274.6) A B ) F (%) 7.1% 6.1% 6.3% 6.6%
EREHAELK (1,201.4)  (582.3)  (585.1)  (624.7) F 7= (%) 61.5% 60.4% 57.9% 54.8%
&% o iR (346.5)  (737.9) (30.1) 237.7 AN K & (%) 19.5% 16.1% 13.0% 11.1%
A 18 e e 638.6 397.1 558.3 569.3 & H) 3 K E (%) -3.0% 0.9% 16.5% 16.0%
HAF L 8585 10150 12150 1,215.0 P/E 6.6 6.5 5.6 4.8
BER AL (64.0)  (334.1) (3886)  (303.7) P/B 1.3 1.1 0.9 0.8
& g B IAIR 21926 15258 18249 21371 EV/EBITDA 7.9 8.5 74 6.7
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