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FEER(BR) 2017A 2018A 2019E 2020E 2021E  EEMSFER 2017A 2018A 2019E 2020E 2021E
BN 4,280.61 5934.67 7,002.91 7,766.23 8,42636 MM
BdAA 2,882.26 4,187.55 4,930.05 5,451.90 5,902.67 BN 18.80% 38.64% 18.00% 10.90%  8.50%
HEEA 241.57 420.52 49090 543.64 589.85 BELAAER 18.62% 45.29% 17.73% 10.58% 8.27%
EEER 34481 311.65 350.15 388.31 404.47 BV -15.99% 24.56% 16.26% 13.62%  9.15%
&R 0.00 20697 210.09 23299 252.79 FlEREER -16.05% 23.90% 18.12% 12.93%  9.05%
W52 115.69 -143.72 -70.03 -38.83  -42.13 FREER -11.55%  30.41%  19.42% 12.93%  9.05%
Htres 16.99 2239 15.00 15.00 1500  EAIEE
R 25.46 5.84 13.34 12.43 11.43 ER=E 32.67% 29.44% 29.60% 29.80% 29.95%
BAFIE 709.44 883.67 1,027.35 1,167.32 1,274.09 HESR= 16.57% 14.89% 14.67% 15.03% 15.12%
BlSMTSE 128  -3.08 12.81 7.36 6.94 ROE 691%  7.95% 11.32% 11.34% 11.00%
FIERER 710.72 880.59 1,040.16 1,174.68 1,281.03 ROIC 11.73%  13.92% 15.65% 17.90% 19.55%
ST 15450 14512 166.43 187.95 204.96  EEHE
DYRIRIRE 639  18.47 17.47 1973 21.52 HEBREWEN  564%  7.09% 7.01% 7.00% 7.00%
&R 549.82  717.00  856.26  966.99 1,054.54 EREREVEN  8.06% 525% 500% 5.00% 4.80%
BE=thfEk (BA) MREREWRAN  000% 3.49% 3.00% 3.00% 3.00%
AT 5,092.51 4,958.55 5,819.94 7,036.40 8,249.78 MEEREWEN  270% -2.42% -1.00% -0.50% -0.50%

RS 2,300.98 2,529.53 3,252.68 4,258.59 5,310.84 BEREEWAE  359%  0.66% 1.30% 1.06%  0.90%
RIERERAWIERETT 1 064.62 1,189.03 1,308.68 1,331.84 1,481.62 FrSHUAEEER 21.74% 16.48% 16.00% 16.00% 16.00%

EABRMER 3.22 7.37 4.30 8.65 5.40 BITRER R 4.49 5.27 5.61 5.88 5.99

P 74271 982.08 1,047.45 1,199.94 1,233.27 R 7.02 6.88 6.90 6.91 6.93
IFREDE 2,829.29 4,322.85 4,243.49 4,152.66 4,060.97 AR 0.88 1.18 1.30 1.21 1.10

EEH 812.11 97673 91627 845.45 769.58 DR 0.57 0.69 0.72 0.73 0.72
Bt 7.921.80 9,281.40 10,063.4 11,189.0 12,3107  f=f&=#EN
AR 1,366.99 1,536.26 1,499.41 1,639.90 1,686.43 B 23.07% 26.50% 23.31% 22.21% 20.56%

FEHATETR 364.88 161.59 161.59 161.59 161.59 AR 3.73 3.23 3.88 4.29 4.89

BHIFRIR 768.96 90501 1,006.81 1,096.44 1,189.72 L 3.18 2.59 3.18 3.56 416
IFREDTALER 460.79 92371 846.85 84525 84435  SEIEIR(7T)

REBMER 44620 826.75 82675 826.75 82675 EPS 0.51 0.67 0.80 0.90 0.98
afRET 1,827.79 2,459.98 2,346.26 2,485.15 2,530.78 BRFE 5.55 6.18 7.00 7.90 8.88
REARA S 6,094.01 6,821.42 7,717.17 8,703.90 9,779.97 BREENER 0.42 0.74 0.59 0.90 0.94

B 1,075.25 1,075.25 1,075.25 1,075.25 1,075.25 BREENS/EPS 0.82 1.10 0.74 1.00 0.95

Bl 4,877.49 5,591.60 6,447.86 7,414.85 8,469.39

IDEIRRTRINGS 128.58 176.59 194.07 213.80 23532 {5E 2017A 2018A 2019E 2020E 2021E
AR E S 7.921.80 9,281.40 10,063.4 11,189.0 12,310.7 PE 1990 1515 1275 1129 1035

MEFRER (B85A) PEG 0.95 1.12 1.12 0.54 0.77
EEEIRER 807.70 792.57 637.80 971.20 1006.53 PB 1.83 1.64 1.45 1.29 1.14

HAEERNAL 41217 988.13 22599  -76.89 -109.88 EV/EBITDA 1477 10.32 8.22 6.28 5.01
REEHNER -1757.00 -590.96  37.18  -26.06 14.55 EV/SALES 3.12 1.46 1.24 0.99 0.79

HAP@AH 57.98 32726 3387  22.3 16.08 EviC 3.01 1.69 1.64 1.46 1.26
RBSEEIEL SR 438.89 137.87  48.17  60.77  31.16 ROIC/WACC 1.79 1.11 1.25 1.43 1.56
FHEREN -510.41  339.48  723.15 1005.91 1052.25 REP 1.68 1.52 1.31 1.02 0.81
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