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2018A 2019E 2020E 2021E

FaltN (1 T) 67.55 70. 51 80.20  91.25
BRI E () 7.85% 4. 38% 13.74% 13. 78%
a8 h)E (L) 3.90 4.20 4.86 5.73
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VA .S ¥{3: BAAL FIRCE-S #5: AAA
Z12A31H 2018A 2019E 2020E 2021E M £12 A 31 B 2018A 2019E 2020E 2021E
RAF~ 4,057.91 4,765.10 5,479.08 6,414.47  FdlA 6,754.64 7,050.69 8,019.51  9,124.79
h e 961.29 1,451.20 1,734.73 2,179.17 Bk A A 5,471.64 5,622.97 6,390.60  7,265.80
Rzl A AT 1,698.29 1,873.30 2,130.70 2,424.36  FLHLAN M 36.58 38.19 43. 43 49. 42
Foa's 1,184.50 1,225.64 1,392.96 1,583.73 i m 306. 54 282. 03 364. 89 437.99
HAwii 213.83 214.96  220.68 227.20 FEEM 171.58  176.27  218.13 246.37
R E 2,530.26 2,432.22 2,333.17 2,233.13 o HHM 62.37 120,08 113.35 108. 69
K HATAAT T 102. 12 102.12 102.12 102,12 #HEFM 284. 45 282.03  336.82 383.24
B % i~ 1,763.16 1,759.16 1,754.16 1,748.16 NI eI T 13.53 107.02 47.00 25.95
TR 123.59 29.55 -64.50  -158.54 aAMEE A -12.68 0.00 0. 00 0.00
REHE 341. 51 341.51 341.51 341.51 SEE 3 8 9.28 12.00 5.00 5.00
RIS 199. 88 199.88 199. 88 199. 88 # ak A5 453.92  484.11 560.29 662.32
=Rt 6,588.17 7,197.32 7,812.25 8,647.59 B kst 2.42 8.00 8.00 8. 00
s 3,099.96 3,353.44 3,563.45 3,802.89 R & 1.46 2.00 2.00 2.00
#5045 31 1,558.60 1,558.60 1,558.60 1,558.60 :f']ﬁﬂ.%ﬁ 7 454,88  490.11 566.29 668. 32
B AT AL 1,175.08  1,424.99 1,619.53 1,841.32 ﬁfrf%f;i’ J/ 49.29 53. 11 61.36 72.42
g it 366,28 369. 85 385.32  402.97 ;-H'] i 405.59  437.00  504.92 595.90
[ k) 558.22  458.22 358,22  358.22 ¥ %téi .#}im 15. 41 16. 60 19.18 22. 64
Kinfeak 374.09  274.09  174.09 A74.09. 2 BHE 844 390.18  420.40  485.74 573.26
Bk E 0. 00 0.00 0.00 000, .EBITDA 693.91 649. 21 665. 64 741,97
AR R 184.12 184.12 184.12 184.12 EPS (7.) 0.74 0.73 0.84 0.99
fi At 3,658.17 3,811.66 3,921.67 4,161.11 ERX 308 0ok
BA 529. 64 578. 37 57837/ 1 578.37 Z£12A31H 2018A 2019E 2020E 2021E
A fn 1,009.97 1,009.97°.1,009.97 1,009.97  MKfeH
8 Al E 1,893.84 -2,332.90 2,818.64 3,391.91 SRTION 7.85% 4.38%  13.74% 13.78%
V2B AN S ML AR AL A 2,903.81 3,342.87 3,828.61 4,401.88  &FkA)ig -3.19% 6.65%  15.74% 18.21%
HRLRME 26.19 42.79 61.97 84. 61 V3 By A 8] A1 -3. 65% 7.74%  15.54% 18.02%
i Ao RL R AL 6,588.17 7,197.32 7,812.25 8,647.59 FAE R
ERIES 18.99%  20.25%  20.31% 20. 37%

AEAEER Bli: BAA A 6.73% 6.95% 7.06% 7.32%
E12A31H 2018A 2019E 2020E 2021E T3 13. 44% 12.58%  12.69% 13.02%
BEEHAER 633.58 563. 49 377.72 436.10 RO1C 10. 38% 14, 39% 14.32% 15. 40%
AL 405.59 42040  485.74  573.26  {EfRfeA
418 e 4K 223. 60 107.02 47.00 25.95 W AR 55. 53% 52.96% 50. 20% 48.12%
FER &L -68. 47 -66.82  -262.44  -271.46 B0 g 124.85%  112.58%  100.80% 92.75%
£ 72.86 102. 89 107. 41 108.34  hahbE 1.31 1.42 1.54 1.69
REFHRAER -442. 82 112,05 105.05  105.05  &#hkE 0.91 1.04 1.13 1.26
AR -339. 31 100.05 100. 05 100. 05 BIERE S
T Eah -25. 64 0.00 0.00 0.00  EF AL 1.04 1.02 1.07 .1
&) -77.86 12.00 5.00 5.00 B CTE R Rl A 3.88 3.88 3.88 3.88
EhEDAER -M.75 -185.62 -199.23  -96.70  AWRAHE 4,59 4.59 4.59 4.59
AT IR 203.03  -100.00  -100.00 0.00 HREAE (L)
i # At 0.00 0.00 0.00 0.00 HFRUMH 0.67 0.73 0.84 0.99
ALAR BRI 1.00 48.73 0.00 0.00  HRmEAsL 1.10 0.97 0. 65 0.75
e -245.78  -134.35 -99.23 -96. 70 R AT 5.02 5.78 6. 62 7. 61
A o 171,57 489.92  283.53 444,44 ek
A0 04 A 660. 24 961.29 1,451.20 1,734.73 P/E 34.81 17.71 15.32 12.98
ILEEHHH 0.00 0.00 0.00 0.00 P/B 5.1 203 1.94 1.69
AR A5 831.81 1,451.20 1,734.73 2,179.17 EV/EBITDA 21.34 12.45 11.57 9.78
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