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(Modgl)  (Adg) (M) (MY (&) (%) () (eH) (uH) (uH) (%) (%)
2016 3446 342 25 235 1,645 30.7 7,305 36.9 221 83 221 284
2017 397.8 217 194 101 708 (57.0) 7,909 835 285 75 93 25.0
2018F 4555 328 165 162 1,132 60.0 9,041 473 184 59 134 27
2019F 508.6 411 323 346 2425 1142 11465 235 16.0 50 236 26.6
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e 4554 508.1 45551 508.6 00: 0.1

%100|2] 3571 422 328! 411 82 (26)

HEo|e! 198! 332 165! 323 (16.8): 25)

20[2 10.9: 19.9 9.1 194 (16.8): (25)

BPS 9,268! 11,759 9,041! 11,465 4)! (25)

AH0|21E 78! 83 72! 8.1 !
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201218 24! 39 20! 38

XtE: MetEgS=At
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(%, ) 2019F
BPS 11,465
2EPBR 5.7 18 Bz PBR
AMEFT 65,516
[=EF7t 65,000
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(tH, %) 2014 2015 2016 2017 2018F 2019F
PBR(ZIZ) 57 106 83 75 59 50
PBR(Z|1) 74 108 119 95 70
PBR(Z/) 33 46 71 63 45
PBR(E ) 50 76 95 76 57
GeloldE 121 12.0 9.9 55 7.2 8.1
ROE 184 18.1 22.1 9.3 134 236
XF2: Quantiwise, Me2ESAH
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(A9l % 1Q18 2018 3Q18 4QI8F| 1QI19F 2QI9F 3Q19F 4QI9F| 1Q20F 2Q20F 3Q20F 4Q20F| 2018F 2019F  2020F
I =gl 1085 1127 1140 1203| 1222 1276 1267 1322 1342 1416 1387 1455| 4555 5086  560.1
Yoy 6.9 72 122 6.4 90 103 137 8.1 104 126 154 98| 328 411 482
MEo[ 6.3 73 0.6 2.2 70 78 119 5.7 9.1 113 135 7.7 165 323 416
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oY (126) (248 1738 EH| 303 418 128 261| 153 227 124 204 510 254 174
Mol =M @417 (849) (333 118 62 17359 157.7 294 459 139 342 (153) 98 285
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I =gl 1085 1127 1140 1203 1222 1276 1267 1322| 1342 1416 1387 1455| 4555 5086  560.1
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R 27| RERH (LY ) 148 151 150 168/ 162 165 163  183| 180 183 180 203| 616 673 746
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HOoY(Li=) 53 44 42 5.0 55 45 43 5.2 5.7 46 44 54| 189 195 201
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ASHEWUSD) 307 105 111 127 77 108 110 86 83 94 97 95| 162 95 92
AZZUE(4:E) 364 249 (46) 157 190 180 125 77 89 119 155 159| 171 146 128
A 27| KR (L) 71 90 125 104 9.8 94 85 89/ 111 109 104 109 97 92 108
RI|XH(+E)| (2190 571 355 311 399 135 78 84 89 112 148 158/ 228 153 128
Hof(Li=) 273 (98  (16) 46 46 19 18 40 36 22 23 38 44 32 31
Hol(+5) (158) 439 479  364| 186 162 6.7 6.4 84 95 140 148 257 115 118
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QAHIOIZAIE Global Peer Valuation

RARIQISHE HEZ Oe Z jo|ey  H=EZ0| AZL fFEEILO

Ticker 048260 KQ 145720 KS 039840 KQ ZBHUS XRAY US STMN SW
A7HEA (M) 816 754 405 23877 10,218 12,822
I gl 2018F 455 183 98 8,969 4,469 1526
(A 2019F 509 222 113 9,002 4,536 1,750
2020F 560 268 136 9,226 4,638 1,984

FHo|d 2018F 33 46 20 2,383 673 392
() 2019F 41 57 24 2,418 750 460
2020F 48 69 31 2,528 832 533

=0(Y 2018F 9 37 16 1,760 500 318
(A 2019F 19 45 17 1,814 555 388
2020F 25 55 23 1,946 618 460

HGoldE  2018F 72 25.0 204 26.6 15.1 25.7
(%) 2019F 8.1 257 212 26.9 165 263
2020F 86 258 228 274 179 26.9

=0|YE 2018F 20 20.2 16.3 196 11.2 208
(%) 2019F 38 20.0 15.0 202 122 222
2020F 45 204 169 211 133 232

EPS §&¥E 2018F 60.0 224 54.8 48) (26.0) 184
(%) 2019F 1142 20.6 10.2 24 11.1 214
2020F 287 225 314 6.9 143 179

PER 2018F 473 205 262 136 207 393
(X) 2019F 235 170 238 133 186 324
2020F 182 139 18.1 124 162 275

PBR 2018F 59 37 2.7 15 17 8.9
(X) 2019F 5.0 31 24 14 16 74
2020F 39 25 2.1 13 16 6.2

EVIEBITDA  2018F 184 167 169 108 138 285
(X) 2019F 16.0 137 146 10.7 128 244
2020F 129 114 126 103 115 211

ROE 2018F 134 208 146 133 78 244
(%) 2019F 236 209 148 11.9 97 25.1
2020F 24.0 211 14.0 116 105 247
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MAE = FEZEOIAM
128 ZA (M) 2016 2017 2018F  2019F  2020F 128 A (MAHJ) 2016 2017 2018F 2019F  2020F
Kfﬁ%‘—ﬁl 4753 5557 6035 6585 7180 i & 3446 397.8 4555 508.6 560.1
SRR 2777 3183 3387 3518 3867 37te (%) 241 154 145 117 101
HIYEHIFHRH 756 1110 1078 940 1028 &7t 1411 165.7 195.8 2182 2395
] 87.8 818 971 1084 1193 &30 2034 2321 259.7 290.4 3206
T DRRAH 795 898 930 1038 1143 IHES0|AE (%) 59.0 583 570 57.1 572
HIFSAHE 1976 2374 2648 3067 3313 EHIfEE ] 169.2 2104 226.9 2493 2124
R 1230 1899 2164 2571 2801 %3402 34.2 217 328 411 482
TR 158 138 141 148 159 §7|~3 (%) 28 (366) 510 54 174
EXRIAH 55 39 45 50 56 Q0[S (%) 99 55 72 8.1 86
7|ElE 8RR 00 00 00 00 00 04319|A0I () @3 (163 89) (66)
el 3635 4353 4740 509.7 544.2 2840 19 (115) (132) ©7) @)
ST 3249 3523 3003 453 4592 J|EH el 03) 94 (32) (29 @3)
EIA=E 754 819 819 819 819 35 9 A7 05 02) 00 02) (02)
RS 94 11 127 142 157 HIHAEAIRIO[ 25 194 165 23 416
FEIY7IFH 278 84 84 84 84 HOIM|H| S 122 138 74 129 166
HIFSFH 387 830 837 844 85.0 H&ARo2! 203 57 91 194 250
AR 00 159 159 159 159 S0 00 00 00 00 00
WRRAZE |1 2857 8 293 62.2 62.2 622 62.2 712002 203 57 91 194 250
7|EHISEER) 00 00 00 00 00 Zt8 (%) 245 (722) 60.0 1142 287
RS 117 1204 1295 1489 1738 £0[95 (%) 59 14 20 38 45
e 71 71 71 71 71 (RIEH =701 25 101 162 346 46
Rz 56.2 56.2 56.2 56.2 56.2 (HIXJHHFF) 7|01 (32 (44) 73 (15.2) (196)
7Bt 376) (378) (378) (318  (378) ZZ20[ 184 59 91 194 250
7|EFEZ0| QAo 41 26 26 26 26 ([HEESESrnilolle] 216 102 156 333 429
0[2Yoi= 746 849 1011 1357 1803 (HIX|EfFZ)EzZ0|ol (32 43) (65) (139) (179)
PNE=SNT 1043 1130 1292 1638 2084 EBITDA 411 309 432 524 62.3
EEEESNC 74 74 03 (149  (346) =718 (%) 72 (248) 397 213 190
*BRRUF 1325 1689 1690 1690 1691 EBITDA 0|2E (%) 119 78 95 103 11
FEAUE(EHE) 38 01 204 05 202 Qojol 20124 7 K~IFRS 7| B2 20[0!-Hojzialu)
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128 ZAH (AAHR) 2016 2017  2018F  2019F  2020F 128 2M 2016 2017  2018F  2019F  2020F
YEISORISIIZSE 401 468 483 436 492 EPS (&7]20[2, &) 1423 396 63% 1358 1,748
Y7|=0[Y 203 57 91 194 250 EPS (X[HHz=0[2), 2) 1,645 708 1132 2425 3121
FHRARAZH| 57 74 85 93 120 BPS (Rh=3A), &) 7821 8428 9062 10420 12167
FEREAZH| 12 18 19 20 21 BPS (XIHHXIE, &) 7305 7,909 0041 11465 14586
Qlslatartd(0]2) (@5) 40 51 14 (10) DPS (%) 0 0 0 0 0
R EE4(0(2) 01 (130 02) 00 00 PER (57|:0(<], Hf) 426 1492 844 419 326
X2, £4, 2A7|9&40(Y) (05) 02 00) 02 02 PER (X|Hj 202, HH) 369 835 473 235 182
RHEAEHE 32 145 179 13 109 PBR (RH2ZA], HH) 78 70 59 55 47
(HOIM (15.0) 50 (74  (129)  (166) PBR (X[Hi X[, tH) 83 75 59 50 39
7IEt 279 312 134 129 166 EV/EBITDA (H) 21 285 184 160 129
EXEESOR0ISRIFSE (738) (466) (530) (585  (415) HEE %) 00 00 00 00 00
FYRIMCIZTHCAPEX) 676) (868) (3500  (500)  (350) HE4AUE (%) 00 00 00 00 00
°%E*KWOI7M 12 116 00 00 00 Y
FRMOILNETR (15) (32 22 @7 (32 EBITDA 0|AE %) 119 78 95 103 111
t FIZIANETN (143) (L5) (06) ©7) ©7) A0|AE %) 99 55 72 81 86
7|Er 84 3833 (152 (1) (26) ToloI g (%) 59 14 20 38 45
FCF @19  (361) 95 (44 174 ROA (%) 47 11 16 31 36
TRe=oz05kisE 219 36.1 01 01 01 ROE (Xt #=0(<, %) 21 93 134 236 240
RI=EIESTEIN) 474 364 01 01 01 ROIC (%) 285 108 126 150 155
7| FAQH 2 |5) 255 00 00 00 00 oy
gz 00 0.0 00 00 00 SiHIE (%) 3254 3616 366.2 3424 3131
7|Et (51.0) 03) 00 00 00 =XRAZHIE (%) 284 250 27 266 156
JERIZEE 00 00 13 11 12 SIEHIE %) 233 315 276 21 224
CIAHRHE2QI5HZ 0|57t 00 00 00 00 00 OIKPE@HH%(HH) 85 44 60 75 88
seHEa 0.1 (09) 00 00 00 835y
HIABTHED) (116) 355 B2  (138) 89 IIJSX FESIEE (2) (153) 81) 61) (58) (58)
ECE: 87.2 756 1110 1078 9.0 T RS 7|7H () 747 777 732 706 711
7L 756 1110 1078 940 1029 IHEA S| 7|7H () 939 778 716 737 742
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