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FA AN (B % L) 1520.2 1914. 4 2201.5 2539.7 3100. 9
Kb F 35. 6% 25. 9% 15. 0% 15. 4% 22.1%
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B 5 AT A A AR I
AR 20174 20184 20198 20208 2021E W 54847 2017A 20184 2019  2020E  2021E
X2 N 1520.2 1914. 4 2201.5 2539.7 3100.9 A
B B kR 787.2 846.9 879.9 967.9 1,142.1  ZhasgkE 35.6%  25.9%  15.0%  15.4%  22.1%
A AL 25.7 30. 0 34.1 40.6 52.7  BAAEHKE 70.4%  67.3%  20.5%  16.8%  20.3%
TR 219.5 280. 6 363.2 431.7 558.2 AR KE 61.0%  59.8%  20.7%  17.0%  20. 5%
3 3% 48.3 58.9 66.0 76.2 108.5  EBITDA 3¢k % 58.5%  55.0% 21.3%  17.8%  19.4%
4% ) -2.3 -3.4 6.2 16.7 13.0  EBIT k% 69.5%  62.3%  22.0%  18.6%  20.4%
T RAER K 2.7 3.0 - - - NOPLAT 3%k % 73.5%  67.5%  21.8%  17.8%  19.7%
A AAHER SIS - - - FERRAR KR 38.2% -26.0% 27.6%  18.6% —27.2%
AL 24.1 53.4 55.0 60.0 65.0  AFEHEE 23.1%  28.2%  22.6%  21.6%  21.4%
2 W F)38 469.6 785.7 946.9 1,106.5 1,331.3 AEE
i i A S 18.1 -1.2 -7.0 -7.0 7.0 EAE 48.2%  55.8%  60.0%  61.9%  63.2%
#)98 E 3 487.7 778.5 939.9 1,099.5 1,324.3 FAAlEF 30.9%  41.0%  43.0%  43.6%  42.9%
e P AFHL 73.6 116. 8 141.0 164.9 198.7  AAlEE 27.2%  34.6%  36.3%  36.8%  36.3%
#4038 414.1 661.7 798.9 934.5 1125.7  EBITDA/E Lldn 34.2%  42.1%  44.4%  45.4%  44.4%
KERtkE 2017A 20184 2019E 20208 2021E EBIT/ & dk N 30.3%  39.1%  41.5%  42.7%  42.1%
® PR 142.2 1,128.2 1,958.0 2,303.3 3,626.3 EBEHRE
R G - - - - - BRFRAERK 173 139 126 110 86
JLCRE 5.9 7.9 175.6 36.0 84.6  AHELFAAHRHK 160 112 72 112 86
BRI - - - - - AT REERK 298 313 439 532 542
FAHrR K 10. 6 5.9 18.5 8.4 23.4 MR R AR REL 2 1 15 15 7
B 247.8 329.9 403.3 403.3 358.2 AERAAEREK 50 54 60 57 44
H AR T = 1,117.1 337.7 1,000. 0 1,200.0 1,300.0 &~ RA4ERE 523 514 622 679 655
TR E AR 2.1 2.1 2.1 2.1 2.1 BEERARERK 359 288 242 257 198
A ZI| IR - - - - - #&FarE
K B EAAE K - - - - - ROE 21.5%  26.8%  26.4%  25.4%  25.2%
Fed CY 2 N - - - - - ROA 16.7%  22.2%  17.3%  18.9%  17.8%
B 2%~ 718. 6 761. 1 786. 0 763. 7 717.7  ROIC 31.2%  37.8%  62.2%  57.5%  58.0%
A 59.8 172.9 86. 4 43.2 2.6 HAE
ERi% i 117.8 154.6 151.2 147.9 144.6  4HEHFME 14.4%  14.7%  16.5%  17.0%  18.0%
HAAE RS T 62.6 78. 2 48.9 48.9 48.9  FEHAF 3.2% 3. 1% 3. 0% 3. 0% 3. 5%
*EER 2,484.3 2,978. 4 4,630.2 4,956.7 6,327.2 WMERAE -0.1%  —0.2% 0. 3% 0. 7% 0. 4%
2 It 4% - - 600. 0 600. 0 600.0  =%/F Al 17.5%  17.6%  19.8%  20.7%  21.9%
JE AR AR 188. 5 74. 0 488.2 130.2 599.5  AzfREeA
AT 28 - - - - - FEAEE 22.4% 17.0%  34.5%  25.7%  29. 3%
HARB) i 281.9 326.0 511.5 541.8 655.0  fifiRiAt 28.9%  20.5%  52.8%  34.5%  41.5%
Ktk - - - - - AFkE 3.24 4.52 2.22 3.11 2.91
HAeAE A T 86. 0 107.1 - - - @&kEHkF 2.71 3.70 1.97 2.79 2.71
RABEHR 556. 4 507.1 1,599.6 1,272.0 1,854.5  FlE&ARKEAZHL -203.53 -217.91 146.24  64.85 100.15
FHRAARS - - - - - SR
B 789. 4 789. 4 789. 4 789. 4 789.4  DPS (L) 0.15 0.26 0. 30 0. 36 0.43
BHILE 1,138.6 1,681.9 2,241.1 2,895.3 3,683.3  otiibE 28.6%  31.0%  30.0%  30.0%  30.0%
BRAERS 1,927.9 2,471.3 3,030.5 3,684.7 4,472.7 BREKEE 0. 5% 0. 9% 1.1% 1. 3% 1. 5%
RERTA 2017A 20184 2019E 20208 2021E G Aeib A4 2017A 20184 20198 2020E  2021B
b E R 414.1 661.7 798.9 934.5 1,125.7  EPS(®) 0.52 0. 84 1.01 1.18 1.43
T A7 1B Fe el 59.0 57.8 64.8 68.9 70.9  BVPS (L) 2. 44 3.13 3.84 4.67 5.67
= BA 2.7 2.9 - - - PEX 53.4 33.4 27.7 23.7 19.6
RN T SHBHK - - - - - PB(XY) 11.5 8.9 7.3 6.0 4.9
W43 - -0.4 6.2 16.7 13.0  P/FCF -305.9 19.7 21.3 35.3 13.3
Fed & -24.1 -53.4 -55.0 -60.0 -65.0 P/ 14.5 11.5 10.0 8.7 7.1
S HMRA R - - - - - EV/EBITDA 42.2 26. 0 21.2 17.17 13.9
BIERALN L -485.5 801.9 -394.2 -377.8 464.1  CAGR (%) 31.2%  19.4%  45.9%  31.2%  19.4%
SEEHFLALRE 522.8 559.4 420.8 582.3 1,608.7  PEG 1.7 1.7 0.6 0.8 1.0
#EEDFEALRE -600. 2 544.6 55.0 60.0 65.0  ROIC/WACC 3.0 3.7 6.0 5.6 5.6
BREH LR RE -51.2 -118.4 354.1 -297.1 -350.7  REP 4.1 4.4 2.1 1.9 2.4
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