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=117, 840.9 901.2 1,130.8 1,442.8 19150 SFEKE
SR AS 393.9 4265 517.9 650.6 852.6 BB 27.2% 7.2% 255% 27.6% 32.7%
Bl FEs 7.2 8.8 10.2 13.2 17.4  BAFGEERKER 18.1% 2.9% 31.6% 28.0% 33.1%
HEZEMH 93.9 114.4 133.4 1715 226.8  EFEEKER 15.3% 6.9% 24.0% 25.3% 30.6%
HIEEA 97.5 91.7 112.7 143.6 188.6  EBITDA 1K= 16.0% 2.9% 30.8% 27.7% 32.5%
1552 -13.3 -11.8 -13.7 -14.6 -17.9  EBIT K= 16.8% 3.6% 32.2% 28.8% 33.4%
BrEREIRK 10.3 3.9 7.1 7.1 6.0 NOPLAT f&<= 16.9% 3.6% 32.2% 28.8% 33.4%
AN EEEIE - - - - - BREREAERE 19.3% -2.9% 25% 5.8% 9.0%
RS 415 335 33.2 36.1 34.3  ERFEKER 13.1% 56% 12.8% 16.8% 18.8%
EdLFiE 292.7 301.3 396.4 507.5 675.7
InENINERE 42.6 57.7 485 49.6 51.9 EBFgEH
FhigEEm 335.3 359.0 444.9 557.1 7277  FEFI=R 53.2% 52.7% 54.2% 54.9% 55.5%
R FFriSH 48.1 51.5 63.9 80.0 1045  EAFER 34.8% 33.4% 351% 35.2% 35.3%
FE 289.4 309.3 383.6 480.5 627.5 EFIER 34.4% 34.3% 33.9% 33.3% 32.8%
EBITDAEIIN 35.1% 33.7% 35.1% 352% 35.1%
EEfAEE EBIT/EIIN 33.2% 32.1% 33.8% 34.2% 34.4%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 4315 523.6 790.0 1.085.6 1.442.3  AFERER 11.4% 12.8% 10.3% 12.9% 12.0%
R MEREF - - - - - ffERGESEEE 12.8% 14.7% 11.4% 14.8% 13.6%
LR 297.0 212.9 311.1 431.0 554.2  imantbER 10.02 849 11.05 836 896
R SR 0.5 13.1 9.9 10.8 21.0  iEzEhtk=E 944 784 1035 7.69 822
FRATHRER 4.6 2.1 7.3 4.4 104  FIE(REEEE -21.08 -24.42 -27.98 -33.84 -36.76
FEe 110.2 154.5 144.7 224.8 2771  EiE#Eh
Hthimanar= 1,054.0  1,104.0 1,027.0 1,061.7 1,064.2 EEETERERE 98 89 67 49 34
A HHE SRS - 50.0 16.7 22.2 296  RIVEWEARELERE 492 505 405 335 277
HFEEREHRE - - - - - REIEFRRERE 750 781 684 637 582
KHEABRAUS R - - - - - RIWREREEEREL 92 102 83 93 93
MBI - - - - - EFEREEREXRE 43 53 48 46 47
BEE&E= 226.8 216.6 202.8 189.0 1752  DETEEERE 868 900 779 703 630
TR - - - - - REBRAERERE 582 582 463 378 306
ToREr= 32.0 31.4 305 29.5 28.6
HbiERahEr= 16.5 25.8 17.6 18.5 191  EHEE
< S 2,173.1 2,334.2 2,557.5 3,077.5 3,621.6 HEFHAR 11.2% 12.7% 11.8% 11.9% 11.8%
EEARS - - - - - EEHBER 11.6% 10.2% 10.0% 10.0% 9.9%
RI{THRER 121.9 120.0 131.4 198.6 2447  WUSTEXR -1.6% -1.3% -12% -1.0% -0.9%
RfTEESE 16.0 438 4.0 61.4 332  =EEWIEAN 21.2% 21.6% 20.6% 20.8% 20.8%
Efhimantats 51.4 73.0 71.8 77.2 98.1  IREEMEHRE
KEBER - - - - - ROE 15.0% 15.2% 16.7% 17.9% 19.6%
HithdEmRahtaf® 57.9 62.7 55.2 58.6 58.9 ROA 13.2% 13.2% 14.9% 15.5% 17.2%
RAREE 247.2 299.5 262.5 395.8 4348 ROIC 19.3% 16.8% 22.8% 28.7% 36.2%
DEBRIRINGS 2.6 1.6 -1.0 -4.3 -8.6  SEISE
itz 676.0 676.0 676.0 676.0 676.0  DPS(JT) 030 030 011 014 0.19
Bl 1,240.0 1,346.5 1,620.1 2,010.0 2,519.4  DELIHEER 70.1% 65.6% 20.0% 20.0% 20.0%
BEERIES 1,925.9 2,034.7 2,295.0 2,681.7 3,186.8 FREMESER 1.6% 1.6% 0.6% 0.8% 1.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
FFE 287.2 307.5 383.6 480.5 6275 EPS(7T) 043 046 057 071 093
A BFORESS 16.5 15.4 14.8 14.8 14.8  BVPS(T) 285 301 340 397 4.73
BrEmEES 10.3 3.9 - - - PE(X) 441 413 333 266 203
DRANMETENIREK - - - - - PB(X) 6.6 6.3 5.6 48 4.0
55#EH 6.2 -8.4 -13.7 -14.6 -179  PIFCF 2519 363 36.7 322 262
AR 415 -335 -33.2 -36.1 343 PIS 152 142  11.3 8.8 6.7
DEBRIRIRES 2.2 -1.9 2.6 -3.3 -43  EV/IEBITDA 417 400 300 229 167
BEASHIZE -253.3 7.1 -42.1 -100.3 -155.8  CAGR(%) 18.4% 26.6% 15.0% 18.4% 26.6%
FEFN=ENETE 140.7 331.1 306.7 341.0 430.0 PEG 2.4 1.6 2.2 1.4 0.8
IREENFENSRE -104.7 -82.8 66.5 305 26.9 ROIC/WACC
MEENENSRE -67.0 -190.6 -106.9 -76.0 -100.2
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