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=01 ON 2296 2755 3306
(+1-%) 10.0% 20.0% 20.0%
R i 387 478 551
(+/-%) 19.1% 23.5% 15.5%
e H EPS 1.03 1.27 1.47
PE 26 21 19
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fif: A A FNE
FER (BR) 2017A 2018A 2019E 2020E 2021E  EEMFER 2017A 2018A 2019E 2020E 2021E
[ER1Z0ON 1,586.33 2,087.29 2,296.01 2,755.22 3,306.26 57NES
ElpEA 1,071.59 1,402.64 1,446.49 1,735.79 2,082.94 BEANIEK 86.52% 31.58% 10.00% 20.00% 20.00%
HEZR 56.89 63.36 91.84 110.21 132.25 Bl ARG 96.47% 30.89% 3.13% 20.00% 20.00%
SRR 177.39 87.11 11480 137.76 165.31 BAlFEIgK 98.40% 50.01% 18.45% 22.44% 15.49%
HRZER 0.00 125.17 14924 179.09 214.91 FAREUG 65.86% 50.13% 16.89% 23.53% 15.47%
55 E A 23.98 30.65 68.88 82.66 99.19 EFBE 78.34% 46.90% 19.13% 23.53% 15.47%
Hfthras 41.97 51.63 34.95 50.25 39.85 il
RIS 18.62 15.26 15.00 15.00 15.00 FEFI= 32.45% 32.80% 37.00% 37.00% 37.00%
BAFE 251.16 376.76 44628 546.44  631.08 HESRI=R 1583% 18.05% 19.44% 19.83% 19.09%
BlNEsZ 1.70 2.87 -2.53 1.74 1.89 ROE 6.91% 7.95% 11.35% 12.36% 12.55%
FERER 252.86 379.62 44375 548.18  632.97 ROIC 45.27% 30.83% 16.77% 18.80% 18.79%
Frris®i 27.23 49.13 53.25 65.78 75.96 [y ES
DEBEIRIRE 4.71 5.98 3.90 4.82 5.57 HEBRREWKA 3.59%  3.04% 4.00% 4.00% 4.00%
&R 220.92 324.52 386.59 477.58 551.45 EEEAEWEN  11.18%  4.17% 5.00% 5.00% 5.00%
Btz (8h) HRZEREIRAN 0.00%  6.00% 6.50% 6.50% 6.50%
TRalErE 2,170.18 3,578.61 4,076.07 4,593.90 5,677.24 455 RENMIN 1.51% 1.47% 3.00% 3.00% 3.00%

mhEs 480.84 76521 1,096.13 1,087.60 1,895.04 EEEFE 7.41%  4.05% 3.36% 2.75% 2.38%
R EER R MR & it 803.46 1,297.12 1,254.01 1,501.21 1,621.37 FrSTuRiBSER 10.77% 12.94% 12.00% 12.00% 12.00%

EftRIBER 324.48 230.97 27925 333.02 401.71 Il dll SNBSS 2.60 1.99 1.80 2.00 2.12

Fie 490.32 582.77 622.64 823.85 911.93 FRERER 3.30 3.89 3.81 3.81 3.81
E |5 vaa 981.22 1,563.89 1,781.75 1,773.24 1,769.14 Pl kS 0.95 0.73 0.60 0.64 0.64

EER= 372.92 518,52 576.15 602.19  623.03 SRR 0.64 0.50 0.42 0.45 0.48
&Rt 3,151.40 5,142.50 5,857.83 6,367.14 7,446.38 (=57
manfatk 1,788.27 2,009.49 2,327.54 2,373.56 2,917.84 BrEafRER 60.26% 41.55% 41.29% 38.71% 40.41%

FEHRfERR 413.69 63430 717.00 717.00 717.00 TRanthER 1.21 1.78 1.75 1.94 1.95

JVARENI 556.07 781.06 699.86 824.50 1,011.58 IR 0.94 1.49 1.48 1.59 1.63
JERantatk 110.78 127.36 91.10 91.10 91.10 BRRIER (7T)

KHAfER 77.93 50.27 23.05 23.05 23.05 EPS 0.60 0.92 1.03 1.27 1.47
RRET 1,899.05 2,136.85 2,418.64 2,464.66 3,008.94 BRErT 3.33 7.88 9.02 10.24 11.65
BRRNGER 1,252.35 3,005.65 3,439.18 3,902.48 4,437.44 BREENSR -0.13 0.21 1.67 0.30 2.55

BA 314.79 376.21 376.21 376.21 376.21 FREEME/EPS -0.21 0.23 1.62 0.24 1.74

B 1,021.90 2,647.25 3,018.38 3,476.85 4,006.24

DEBEIRIGR -1.05 40.69 44.60 49.42 54.99 f&E 2017A 2018A 2019E 2020E 2021E
RN R 3,151.40 5,142.50 5,857.83 6,367.14 7,446.38 PE 45.18 29.59 26.49 21.44 18.57

N&Reas (8R) PEG 1.57 1.56 0.59 0.74 0.98
KLEFNUER 807.70 78.38  626.10 113.55 958.89 PB 8.17 3.45 3.02 2.66 2.34

HpEiEENEHD -57.15 -1029.40 143.44 -478.18 272.76 EV/EBITDA 27 .41 22.89 17.69 14.62 11.62
KREEIUER -1757.00 -1159.87 -324.82 -20.32 -30.22 EV/SALES 5.25 4.89 4.26 3.56 2.73

HApBASH 7499 27477 64177 56.83 74.50 EV/IC 7.24 3.78 3.32 2.87 2.86
BMBRENUER 438.89 1396.28 29.64 -101.76 -121.25 ROIC/WACC 4.32 3.31 1.80 2.02 2.02
S SRt -510.41  314.79  330.93 -8.53 807.43 REP 1.68 1.14 1.85 1.42 1.42
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S A F AW, EEMEAT, A8 AHEA A B AR 0 W AP 5 By T 5K AU R E.
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