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EWBNELTT) 43646.79 4797048 5156827 5466237  57,395.48

HER (%) 16.08 9.91 7.50 6.00 5.00

EBITDA(BT57T) 839273 719856  5247.03  5341.08  5390.87

EAE(E R TT) 400819 260622 286948 290367  3,043.23
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BrEfk®=EHTT) 2018 2019 2020E 2021E 2022E FEEELTT) 2018 2019 2020E 2021E 2022E
whEe 3,067.34 426544 1049510 1245766  22,746.58 N7 9N 43,646.79  47,970.48 51,568.27 54,662.37 57,395.48
Nz SR R R ER 6,327.77 970.12 9,045.67 4,065.39 4,471.92 B RA 34,868.64  41,600.91  43,729.89  47,993.56  50,795.00
FRAS TR 352.94 284.66 404.61 362.09 43477 BlFue KM 402.91 303.66 39391 42272 415.20
Fie 4,796.38 5,881.59 5,251.34 7,033.20 5,912.40 B #EA 561.38 653.92 928.23 956.59 1,004.42
Hith 1,712.64 6,683.58 3,313.74 3,924.70 4,636.16 B 779.80 911.57 876.66 847.27 860.93
maEreait 16,257.07 18,085.40 28,510.47 27,843.03  38,201.84 LR 446.11 582.05 515.68 546.62 573.95
KERRAUIR R 2,018.53 2,056.99 2,056.99 2,056.99 2,056.99 15522 391.12 275.50 87.51 (41.65) (250.96)
BB’ 19.874.67  19,017.26 1894199 1848139  17,776.59 RFER{BERSK 310.70 (327.76) 117.33 33.42 (59.00)
mEITRE 1,204.82 2,356.99 1,450.19 918.12 580.87 NAMEZE (82.08) 18367  (1,071.08) 170.30 243.49
TR &= 845.52 871.64 84357 815.50 787.42 KRREW 235.56 357.49 241.40 207.85 222.28
Hih 993.97 1,232.23 931.31 903.73 1,020.95 Hith (305.55) (626.59) 1,659.36 (756.30) (931.56)
EmaEr=aIt 2493751 2553512 24,224.05 23175.72  22,222.83 EWFE 6,038.19  4,056.05 4,089.38  4,281.98  4,521.71
Bresit 41,19459  43,620.51 52,734.52 51,018.75  60,424.67 SNZON 6.59 16.16 10.37 11.04 12.52
FEHAMER 4,897.26 3,436.06 4,500.00 4,600.00 4,650.00 Bz H 134.79 170.23 145.34 150.12 155.23
NI{F AR R R R 1014712 10,001.87 1588424  10,649.07  16,935.09 FiESEm 5,909.99 3,901.98 3,954.41 4,142.90 4,379.01
Hith 5,969.65 5,894.85 6,744.22 6,971.70 6,451.78 FRriS# 1,169.10 537.12 593.16 621.43 656.85
N EET 21,014.03 19,332.78  27,128.47  22,220.77  28,036.87 ERE 4,740.89 3,364.86 3,361.24 3,521.46 3,722.16
KHAfERR 76.00 845.20 56.00 50.00 45.00 DR IRIRES 732.70 758.63 491.77 617.80 678.92
R R 0.00 1,026.52 34217 456.23 608.31 HETFEATEFE 4,008.19 2,606.22 2,869.48 2,903.67 3,043.23
Hith 29454 485.00 356.27 378.60 406.62 BRI (7T) 0.90 0.59 0.65 0.66 0.69
eI Ea Tt 370.54  2,356.72 754.44 884.83 1,059.93
mEat 21,38457 21,689.50 27,88291  23,105.60  29,096.81
DEBRIRINGS 4,431.07 5,154.23 5,621.41 6,228.91 6,892.74 EEMSHE 2018 2019 2020E 2021E 2022E
BRA 4422.32 442947 442954 442954 442954  RERKKEESD
a7 YN 1,848.58 1,874.57 1,874.57 1,874.57 1,874.57 BN 16.08% 9.91% 7.50% 6.00% 5.00%
BEKE 10,931.22 1231385  14,800.66  17,254.70  20,005.58 ZAFE 61.52% -32.83% 0.82% 471% 5.60%
Hth (182317)  (1,841.09)  (1,87457)  (187457) (187457)  VABTFBLREIFFE 25.24% -34.98% 10.10% 1.19% 4.81%
BHREEETT 19,810.02 21,931.02 24,851.61 27,913.15  31,327.86 HFIBEH
REMRENIES  41,19459  43,62051 52,73452 51,018.75  60,424.67 EF= 20.11% 13.28% 15.20% 12.20% 11.50%
7B 9.18% 5.43% 5.56% 5.31% 5.30%
ROE 26.06% 15.53% 14.92% 13.39% 12.45%
ROIC 28.31% 17.44% 17.72% 19.11% 18.61%
NE&REREBETTTT) 2018 2019 2020E 2021E 2022E Z658eh
&R 4,740.89 3,364.86 2,869.48 2,903.67 3,043.23 e 51.91% 49.72% 52.87% 45.29% 48.15%
HrIAREsH 1,716.60 1,829.82 1,070.15 1,100.75 1,120.11 ERRE 13.97% 5.21% -17.39% -23.66% -53.42%
455 2% B 433.70 206.55 87.51 (41.65) (250.96) ks 0.77 0.94 1.05 1.25 1.36
BB IREK (350.33) (419.22) (279.33) (279.33) (279.33) ERENELER 0.55 0.63 0.86 0.94 1.15
BERET (1,652.97)  (5,232.44) 44900  (1,630.96) 5,895.64 Eizgeh
HE 50.59 4,598.93 (579.31) 788.09 922.42 Il e S 7.50 13.15 10.30 8.34 1345
FEFDISHR 4,938.47 4,348.49 3,617.49 2,840.58  10,451.12 FREEE 9.76 8.98 9.26 8.90 8.87
BRASTH 3,164.67 1,999.11 188.73 57.67 21.98 RBFEEER 111 1.13 1.07 1.05 1.03
KEIS R 1,731.19 38.46 0.00 0.00 0.00 SRigE (7T)
Hith (7509.34)  (2,958.28) 2,187.11 (196.38) (286.13) SRS 0.90 0.59 0.65 0.66 0.69
BEEHANER (2,613.48) (920.71) 2,375.84 (138.71) (264.15) BREENER 1.11 0.98 0.82 0.64 2.36
AR 5,835.16 5,408.78 6,173.27 5,852.23 6,010.67 SR%EF" 3.47 3.79 434 4.90 5.52
RN EhE (375.18) (234.30) (120.91) 41.65 250.96 faEHER
Hith (7,47748)  (7,781.64)  (5816.03)  (6,633.19)  (6,159.68) mExR 3.44 5.29 4.80 4.74 453
EREDUSHR (2,017.51)  (2,607.16) 236.33 (739.32) 101.96 mEE 0.90 0.82 0.72 0.64 0.56
TR (114.77) (61.73) (37.93) (71.48) (57.04) EV/EBITDA 2.52 2.57 2.56 217 0.33
BB INER 192.71 758.90  6,191.74 1,891.08  10,231.88 EV/EBIT 317 345 321 2.73 0.41
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