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W % # AR A fE AL 2017A 2018A 2019E 2020E 2021E

BN (B7 L) 818.04 959.73 1,129.59 1,468.15 1,824.51
HEE (%) 17.48% 17.32% 17.70% 29.97% 24.27%
EBITDA (&7 L) 141.67 84.64 187.30 253.10 319.80
AR (A7A L) 60.34 43.32 126.40 169.80 213.51
HRE (%) -31.98% -28.21% 191.78% 34.34% 25.74%
EPS (/i) 0.29 0.21 0.61 0.82 1.03
&% (PIE) 46.72 65.08 22.30 16.60 13.20
% (P/B) 2.55 2.48 2.28 2.05 1.83
EV/EBITDA 15.53 26.42 12.13 10.51 8.36
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BEL: B HHANFHE

il R.E 3 A
¥4 BHAL 2017A  2018A  2019E  2020E  2021E L YA 2017A 2018A  2019E  2020E  2021E
i 17113 24153 27110 35236  437.88 EL T IN 818.04  959.73  1,129.59  1,468.15 1,824.51
SR+ T IR 544.86 537.88 701.37 889.13  1,052.3 ERIS: WS 573.44 723.03 851.64 1,108.89  1,391.03
FRAT MK 150.00 123.85 185.84 203.24 268.29 7 AL B e 8.87 7.49 8.36 10.72 12.77
B 311.62 438.93 457.54 774.56 861.95 RS0 25.27 27.04 31.40 40.08 49.26
Hie 255.69 390.14 400.00 450.00 500.00 480 90.39 78.88 91.50 115.98 142.31
AT~ 4t 1,433.3  1,7323  2,0158  2,669.2  3,120.4 w435 14.91 30.90 33.40 50.56 68.23
KA REAAL T 53.61 507.99 507.99 507.99 507.99 F 7 BALB K 17.84 8.27 15.81 15.81 15.81
b 417.44 270.34 240.07 209.79 180.97 N RMAEE Bk 0.00 0.00 0.00 0.00 0.00
FEEIA 3.79 1.51 1.51 1.51 0.00 EL S s B & -1.08 -15.60 0.00 0.00 0.00
T F 80.18 63.78 62.28 60.79 59.29 -] 0.00 -34.29 40.00 60.00 90.00
HAbIER AT~ 149.97 27.57 26.58 25.60 24.62 & b F) i 86.24 34.23 137.48 186.11 235.09
RS~ 4T 704.99 871.17 838.42 805.68 772.87 ERI B S & -0.38 -22.65 0.00 0.00 0.00
f a3 2,1383  2,603.4 28542  3,4749  3,893.3 F) I8 R 85.86 11.58 137.48 186.11 235.09
EERlEi Y 361.53 366.89 416.74 750.09 837.28 P A3 16.02 -5.69 17.10 24.40 31.74
JEAT B+ 274.48 344.24 531.25 608.68 821.30 #% A i 69.84 17.27 120.38 161.72 203.35
HAb 307.79 318.76 340.00 362.00 384.00 R AFRE 15.71 5.21 -6.02 -8.09 -10.17
R R ARAT 94379  1,029.8  1,287.9  1,720.7  2,042.5 A TFENY 60.34 43.32 126.40 169.80 213.51
Kk & i 0.00 18.50 0.00 61.90 0.00
KA+ 3k 0.00 0.00 0.00 0.00 0.00 FTEMELE
H Ak 6.46 309.07 226.44 226.44 226.44 2017A 2018A 2019E 2020E 2021E
EiRsh i et 6.46  327.57 226.44  288.34  226.44 ARkfeH
LR 2o 950.26  1,357.4 15144 2,009.11  2,269.0 ERIZI N 17.48%  17.32%  17.70%  29.97%  24.27%
VB FRAE 83.68 107.46 101.44 93.35 83.18 EBIT -31.22%  -57.91% 306.06  38.62%  28.22%
R A 130.14 130.14 130.14 130.14 130.14 EBITDA -20.75%  -40.26% 121.30  3513%  26.35%
FARMAR 590.63 590.63 590.63 590.63 590.63 2 & T A 8 % 56.84%  -28.21% 191.78  34.34%  25.74%
B Ak A 383.60 417.81 517.63 651.72 820.34 KAIR A
BERR B A 1,188.0 1,246.0 1,339.8 1,465.8 1,624.2 ERAES 29.90%  24.66% 24.61% 24.47% 23.76%
L ) &> & 2,138.3  2,603.4  2,854.2  3,4749  3,893.3 EEIES 8.54% 1.80%  10.66% 11.01% 11.15%
ROE 5.46% 3.80%  10.21%  12.37%  13.85%
HeRELR ROIC 7.56% 4.49% 9.20%  11.68%  11.49%
$45 B FH 2017A 2018A 2019E 2020E 2021E 3 ¥ W)
A0 76.82 48.72 116.86 158.20 199.82 * & A 44.44%  52.14% 53.06% 57.82% 58.28%
A8 e 4K 42.00 42.68 16.94 16.94 17.00 A E 1.52 1.68 1.57 1.55 1.53
%% A 14.41 31.50 32.88 50.05 67.71 iR bR 0.92 0.88 0.90 0.84 0.86
BB -123.26  -127.31 -18.61  -317.02 -87.39 g ]
TERELH 15.68 101.79 2709  -155.73 -43.64 JMCIK 2 B A% % 1.56 1.87 1.67 1.72 1.79
tre 15.60 20.78 15.81 15.81 15.81 B R E 1.84 1.65 1.86 1.43 1.61
BBEHNAELR 41.26 118.16 136.79  -231.76 169.31 RS RSE 0.38 0.37 0.40 0.42 0.47
TR 61.32 29.23 0.00 0.00 0.00 HRAiE ()
K5 304.00 614.09 0.00 0.00 0.00 BRI E 0.29 0.21 0.61 0.82 1.03
HAe 0.30 170.22 -79.10 3.52 3.52 B BTNER 0.20 0.57 0.66 111 0.81
BEEHALR -365.02  -473.10 -79.10 3.52 3.52 E- s 5.30 5.47 5.95 6.59 7.40
ARAR R 109.52 24.86 31.35 395.25 25.30 R E
RALRR S 283.84 110.00 0.00 0.00 0.00 RS 46.72 65.08 22.30 16.60 13.20
e -28.16 225.96 -59.46 -85.75  -112.61 iRt 2.55 2.48 2.28 2.05 1.83
EXEHAER 365.20 360.82 -28.11 309.49 -87.31 EV/EBITDA 15.53 26.42 12.13 10.51 8.36
bR E ] 41.15 6.04 29.57 81.26 85.52 EV/EBIT 22.07 53.30 13.34 11.26 8.83
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