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QAN ©ghde)  ZHFAELE (Sl ot @)
128 A 2017 2018 2019P 2020E 2021E 129 ZAt 2017 2018  2019P  2020E  2021E
OfEH 12,336 10984 9689 10,791 11,089 |EAM 6,728 6,367 5276 4877 5634
ojEE01Y 1196 1420 1,655 1568 1,594  HH2ARpA 2526 2890 2607 2028 2230
ol 546 85 1,09 1011 1026 OfEHA 3,130 1,385 900 965 1,458
EBITDA 665 976 1256 1,163 1,184  AfDApA 718 999 1,319 1,415 1,458
0|22 64 59 -48 52 49  HIRSAME 6675 6467 6700 7726 7929
QlataHEa] 65 15 40 0 0 Exfzp 4534 4345 4653 5,121 5,329
Alg&al 437 260 213 137 144 QAR 2,071 2070 2006 2568 2,568
MIRAIS AL &0 675 894 21 894 916 PR 70 52 42 37 33
g7l=0[Y 508 678 680 662 678  AMEERA| 13402 12834 11977 12603 13,563
AHj=za0(9 490 646 639 635 651  fSFA 4903 4,530 3,175 3213 3,580
37t&(%) OHR2HS 3094 1571 1499 1608 1944
= 252 110  -118 114 28  S3HoIREA 971 841 945 845 845
Lol o] 302 54.9 312 88 15  HISEA 2,805 2253 2120 2,139 2,158
EBITDA 260 467 287 74 18  HIRSOREA 2,291 1,849 1,653 1,653 1,653
0|9 733 335 03 27 25 BAERA 7,708 6,783 5295 5352 5739
0|2E(%) 22 219 219 219 219 219
OHEZ0|UE 97 129 17.1 145 144  242Yoig 539 539 539 539 539
FAO|UE 44 77 114 94 93  0|oiz 4399 4793 5368 5937 6511
EBTDAO|E 54 89 130 108 107 AExRY 92 -160 -160 -160 -160
MHo|elE 5.5 8.1 95 83 83  AIRA 0 0 0 0 0
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A3 SE 438 1,105 282 628 49 ZER(E
Y7101 508 678 680 662 678  EPS 14,095 18574 18177 18026 18485
ApAbatZH| 119 131 146 152 158 BPS 131,198 139,638 154,533 169,281 184,143
U ESL -465 -333 251 -41 -188  DPS 1,000 1,700 1,700 2,000 2,000
2 Z2AE] 244 205 129 65 493 CFPS 24989 33000 22360 17313 17,723
AD2pA LA (Z1) 135 92 18 -96 43 ROA(%) 38 49 52 52 50
ORISR 2THZA) 574 44 139 109 336 ROE(%) 10.1 124 13 102 95
BE2siase 237 -381 286 -1,030 234 ROIC(%) 9.0 136 16.6 133 123
ORI (R|S) 234 -143 -154 -706 -150  Multiples(x, %)
S ZAESTH -3 -1 -1 3 -3 PER 58 55 49 46 45
e e =) 23 -155 173 10 -18  PBR 06 0.7 06 05 05
AHFEE 154 526 -281 -166 77 PSR 03 04 04 03 03
2129 27KZw) 175 -494 284 -100 0 PR 33 3.1 40 48 47
20| SIHLR) 25 -48 66 66 77 EV/EBITDA 56 36 26 30 28
Hig=2l 2|5 25 48 66 66 77 HgRAE 12 17 19 24 24
£5ig58 965 1274 863 668 684 FHM(%)
2HRESIHED) 237 -482 652 41 188 HajHlg 1354 112.1 792 738 733
() EBIEAt 236 149 164 706 150 Net debt/Equity 129 33 0.1 6.5 34
(+)RRAtORZE -1 4 9 3 -3 Netdebt/EBITDA 1105 204 0.7 404 226
Free Cash Flow 95 1,611 57 81 343 f|StHlE 137.2 1405 166.2 151.8 1574
()7 |2} 727 896 -96 331 63 O|R{ZAHHE(HY) 52 74 105 93 95
oisi=z 238 715 153 -413 279 ZAMRLZ(%)
NOPLAT 411 641 819 748 759  Esparg 404 39.1 418 457 455
(+) Dep 119 131 146 152 158  BIZ+ERAML 59.6 609 58.2 54.3 545
U ER -237 -482 652 41 188 ARTZ(%)
(-)Capex 236 149 164 706 150 A2 364 308 280 256 242
OpFCF 531 1,105 150 154 579 AR 636 69.2 720 744 7538
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0] A== FARAL| SHEAE 57| o GAF D240f Bt5t0] BIZCl= AZ2M Z21H0| GAlol| e 2 =4 Y HIEE 3
LT 0] 220 £5E WE2 FAF 2lMAIME} AZS Okst 2lzU YEEX28E &2 Z0J2D GAks 1 FEHo|Lt ¢
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A 2016.08.12 2018.05.04 2018.06.05 2018.07.09 2018.08.07 2018.09.10
Exto|A Exsged Buy Buy Buy Buy Buy
SHIHA 110,000 110,000 110,000 110,000 110,000
A 2018.10.08 2018.11.19 2019.01.23 2019.02.07 2019.04.09 2019.05.02
E2jo|H Buy Buy Buy Buy Buy Buy
SHHA 110,000 110,000 110,000 110,000 115,000 125,000
A 2019.05.20 2019.07.02 2019.08.01 2019.08.22 2019.10.10 2019.11.11
EZ10)A Buy Buy Buy Buy Buy Buy
SHI 125,000 135,000 135,000 135,000 130,000 130,000
A 2019.11.21 2020.01.21 2020.01.31
212l Buy Buy Buy
SHIHA 130,000 130,000 113,000
[ SRV} HE UHE D212 22 A 2RI G
2218(%.
e P SEHE EEES T ( )ZIJ'.(ZW)#?} o
2018.05.04 Buy 110,000 -20.37 -3.18
2019.04.09 Buy 115,000 -16.84 -14.87
2019.05.02 Buy 125,000 -13.05 -2.80
2019.07.02 Buy 135,000 -24.86 -14.44
2019.10.10 Buy 130,000 -3042 -24.69
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