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R EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 76,656.36  91,368.80  98,678.30 102,132.04 105,196.00
HER (%) 53.47 19.19 8.00 3.50 3.00
EBITDA(E G 7T) 9,922.60  14,443.92 9,604.76 9,839.24  10,071.78
EHEERTT) 4,120.92 6,780.03 5,071.77 5,171.99 5,420.20
B ER () (490.55) 64.53 (25.20) 1.98 4.80
EPS(TT/BR) 0.98 1.61 1.20 1.23 1.28
TR (P/E) 4.24 2.58 345 338 3.22
%R (P/B) 1.69 1.00 0.80 0.70 0.62
THEEZEP/S) 0.23 0.19 0.18 017 0.17
EV/EBITDA 456 2.51 1.03 2.41 0.02
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G L= Dakan) 2017 2018 2019E 2020E 2021E F3EEE\HTT) 2017 2018 2019E 2020E 2021E
whEs 5,789.10 871655  33209.38  20,160.52  46,101.40 EW N 76,656.36  91,368.80  98,678.30 102,132.04 105,196.00
N7 A R IR 862463  10,019.02 8,548.14 4,819.53 8,949.17 B 6594102 7528547  85850.12  89,365.54  92,046.50
FRAT TR 1,016.26 1,256.26 1,522.13 1,260.06 1,614.28 Bl Fis R0 568.37 805.75 726.31 612.79 641.70
=i 7,760.81 743533  15590.09 576520  18,383.84 Bz 1,009.65 1,450.36 1,746.73 2,042.64 2,272.23
Hith 2,709.81 2,440.06 2,693.86 248597 2,702.12 BEER 1,692.60 2,268.33 1,401.23 1,327.72 1,157.16
maEr-at 25,900.60 29,867.22  61,563.59  34,491.28  77,750.81 &z 204.10 478.52 986.78 1,021.32 1,051.96
KEARAIG B 25591 261.04 261.04 261.04 261.04 45522 A 1,851.25 1,537.90 721.19 469.86 278.39
EE&r- 3982721 3867001 37,3615 3542560  33,596.05 B ERE 160.06 211.48 267.12 212.89 230.49
EETRE 666.82 1,143.93 722.36 481.41 318.85 NAMEZEE (27.54) (3.61) (295.29) 74.00 49.10
TR &= 3,919.34 4,014.03 3,898.67 3,783.30 3,667.94 BRI ES 63.73 86.83 69.24 69.24 69.24
Hith 401.36 483.62 42917 435.42 449.40 Hith (161.30) (193.45) 452.10 (286.49) (236.69)
ERBE=SIT 45,070.64 44,572.64 4244738  40,386.78  38,293.29 BilFE 5,354.41 9,441.21 6,752.77 7,222.53 7,635.92
wreEit 74,929.82 7523546 105916.42 77,097.94 117,684.40 SRIZ7E 9N 1.66 1211 97.02 7758 44.99
SSHRfE R 23,052.84 1265254  13,00000  13,000.00  13,210.00 Bl 27.38 118.40 29.80 13.82 2331
SRR R LA IR 13,664.04  10,237.72  34,643.05 454433  34,691.06 = 5,328.69 9,334.92 6,819.99 7,286.29 7,657.60
Hits 11,20348 1523885  17,193.70 1259226  19,217.20 I 32.43 731.20 44.33 582.90 61261
At sEat 47,920.36  38,129.11 64,836.75 30,136.59  67,118.27 RE 5,296.26 8,603.72 6,775.66 6,703.39 7,044.99
KERERR 3,324.00 6,326.55 4,010.00 3,800.00 3,800.00 DR IRIRER 1,175.34 1,823.69 1,703.89 1,531.40 1,624.78
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 4,120.92 6,780.03 5,071.77 5,171.99 5,420.20
Hith 9,104.63 4,538.65 4,985.63 6,209.64 5,244.64 i (T) 0.98 1.61 1.20 1.23 1.28
R EETt 12,428.63 10,865.20  8,995.63  10,009.64  9,044.64
mRET 60,348.99  48,994.31  73,832.39  40,146.23  76,162.91
DEERIRINGE 423293 870852 1032722 1183310  13421.78 TEMSHE 2017 2018 2019E 2020E 2021E
A 3,015.65 3,015.65 422191 422191 422191 )53-3-72]
N 7,027.43 7,414.97 741497 7.414.97 7,414.97 B 53.47% 19.19% 8.00% 3.50% 3.00%
B 731463 1449185 1753491 2089670  23,877.81 BALAE -403.82% 76.33% -28.48% 6.96% 5.72%
EHith (7009.82)  (7,389.85)  (7.414.97)  (7,41497)  (7.414.97) IEFEATEFE -490.55% 64.53% -25.20% 1.98% 4.80%
BERNESTT 14,580.83  26,241.14  32,084.04 36,951.71  41,521.50 HFIBES
AEEMRENIES 7492982 7523546 105916.42  77,097.94 117,684.40 EF= 13.98% 17.60% 13.00% 12.50% 12.50%
VBRI 5.38% 7.42% 5.14% 5.06% 5.15%
ROE 39.82% 38.67% 23.31% 20.59% 19.29%
ROIC 21.45% 32.52% 20.90% 49.88% 23.22%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 5,296.26 8,603.72 507177 5,171.99 5,420.20 Br=famE 80.54% 65.12% 69.71% 52.07% 64.72%
irIRfEsE 2,805.86 3,013.30 2,130.80 2,146.85 2,157.48 BRRE 148.51% 44.58% -45.90% -5.51% -66.66%
5522 A3 1,906.13 1,71478 721.19 469.86 278.39 mantbE 0.62 0.80 0.98 1.22 1.18
BEIRE (63.73) (86.83) (69.24) (69.24) (69.24) EHEPELR 0.46 0.61 0.74 1.03 0.91
BlzReTm 1,104.35  (1,97464) 1932565 (19,237.09)  18,436.94 Eisgeh
HY (6,834.92) 3,131.36 1,408.60 1,605.40 1,673.88 RLKER B =R 11.97 9.80 10.63 15.28 15.28
LFEFEDISR 421396  14,401.70  28,588.77 (9,912.23)  27,897.65 FEREER 9.42 12.03 8.57 9.57 8.71
BASTH (7,132.56) 6,999.02 (386.98)  (1,144.01) 1,015.00 SRR 1.05 1.22 1.09 1.12 1.08
KERSR 55.48 513 0.00 0.00 0.00 SgiE (5T)
Hith 311893  (5634.51) (123.04) 670.83 (514.38) SRl 0.98 1.61 1.20 1.23 1.28
BREIER (3,958.16) 1,369.64 (510.02) (473.17) 500.61 BREEULHR 1.00 3.41 6.77 -235 6.61
B 2744318 2041481 1848285 1812497  18421.18 ERSEF" 2.45 415 515 5.95 6.66
BRAN R (1,796.90)  (1,076.25) 526.55 (403.26) (211.79) fh{E =R
Hith (25,310.18)  (30,424.85) (22,595.31) (20,385.17) (20,666.76) MR 4.24 2.58 3.45 3.38 3.22
EREDIER 336.10 (11,086.30) (3,585.92) (2,663.46) (2,457.38) MR 1.69 1.00 0.80 0.70 0.62
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.56 2.51 1.03 241 0.02
D& G hNER 591.89 4,685.04  24,492.83 (13,048.87) 25,940.88 EV/EBIT 6.35 3.17 1.33 3.08 0.02
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