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453 EURFMS(E 2017 2018 2019E 2020E Aild EARINE]) 2018-06-19
EANEBTT) 738.28 908.44 1,252.00 2,100.81 2,541.98
R () 20.76 23.05 37.82 67.80 21.00
EBITDA(EJ37T) 140.44 148.19 135.78 284.95 352.94
EHEERTT) 60.42 4263 80.13 197.85 257.15
HER (%) 1.97 (29.44) 87.96 146.92 29.97
EPS(TT/BR) 0.39 0.27 0.52 1.27 1.66
R (P/E) 61.03 86.50 46.02 18.64 14.34
MISEE(P/B) 5.82 5.94 5.41 4.42 3.56
THEEZEP/S) 4.99 4.06 2.95 1.76 1.45
EV/EBITDA 34.14 16.38 30.43 15.50 11.62
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G L= Dakan) 2017 2018 2019E 2020E 2021E FEE@\HTT) 2017 2018 2019E 2020E 2021E
whEs 129.20 145.04 100.16 168.06 203.36 EN 738.28 908.44 1,252.00 2,100.81 2,541.98
N7 A R IR 503.35 645.86 943.42 1,609.02 1,479.43 B 534.26 680.49 912.71 1,491.57 1,804.81
FRAT TR 3.23 4.49 741 12.37 10.28 Bl Fis R0 5.40 8.70 6.26 10.50 12.71
7 170.04 239.56 245.88 582.74 385.73 EZl 2 23.80 36.07 43.82 84.03 88.97
Hih 39.19 3033 49.40 59.59 60.94 EEEA 59.40 58.47 68.86 119.75 152.52
maEr-at 845.00 1,065.29 1,346.27 243178  2,139.74 &z 54.80 71.25 81.38 111.34 127.10
KEARAIG B 51.35 64.77 64.77 64.77 64.77 45522 A 12.94 18.59 30.35 40.53 41.98
EE&r- 387.05 465.33 508.68 554.05 587.62 BrEREiR% 15.26 25.45 29.00 32.00 39.50
EEIRE 155.85 105.00 99.00 107.40 94.44 NAMEZEE 0.00 0.00 (2.36) 0.39 052
TR &= 98.99 96.13 9321 90.30 87.39 BRI ES 1.39 349 2.60 3.80 3.75
Hith 67.36 102.38 95.49 94.74 93.74 Hith (29.96) (29.16) (0.48) (8.39) (8.55)
E 3%l (pa—yn 760.60 833.61 861.16 911.26 927.98 ElFE 61.00 35.10 79.87 215.27 278.68
wremit 1,605.61 1,898.90  2,207.43 3,343.05 3,067.72 29N 7.96 13.96 14.00 11.00 12.99
TEHRMERR 289.10 561.00 585.54 882.81 654.85 Blshsz 1.40 1.37 2.96 1.91 2.08
SRR R LA IR 391.74 516.85 71758 1,293.26 1,134.69 = 67.56 47.68 90.91 224.36 289.58
Hith 162.90 66.51 98.59 155.60 117.47 s 5.99 6.03 10.91 26.92 34.75
At sEait 843.74 1,144.36 1,401.71 2,331.67 1,907.00 YaFE 61.57 41.65 80.00 197.43 254.83
KHAfEK 0.00 0.00 0.00 53.54 0.00 DEBRIRIRES 115 (0.98) (0.13) (0.42) (2.32)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 60.42 42,63 80.13 197.85 257.15
Hith 98.94 119.82 110.21 109.66 113.23 i (T) 0.39 0.27 0.52 1.27 1.66
Rt 98.94 119.82 110.21 163.19 113.23
mEAT 942,67 1,264.18 1,511.92 2,494.86 2,020.23
DEERIRINGE 28.79 14.29 14.17 13.74 1143 TEMSHE 2017 2018 2019E 2020E 2021E
BRA 124.38 155.20 155.20 155.20 15520  REiEEEND
N 415.96 214.71 214.71 214.71 21471 ST 9N 20.76% 23.05% 37.82% 67.80% 21.00%
B 639.38 465.23 526.15 679.24 880.86 BALAE 14.70% -42.46% 127.57% 169.53% 29.46%
Hith (545.58) (214.71) (214.71) (214.71) (214.71) PEFEAEEAE 1.97% -29.44% 87.96% 146.92% 29.97%
BRI ST 662.93 634.72 695.52 848.19 1,047.49 HFIBES
AENRENER 1,605.61 1,898.90 2,207.43 3,343.05 3,067.72 EF= 27.63% 25.09% 27.10% 29.00% 29.00%
eSS 8.18% 4.69% 6.40% 9.42% 10.12%
ROE 9.53% 6.87% 11.76% 23.71% 24.82%
ROIC 10.07% 5.93% 9.71% 20.00% 18.05%
NERBREGT) 2017 2018 2019E 2020E 2021E Lty
#FE 61.57 41.65 80.13 197.85 257.15 Br=famE 58.71% 66.57% 68.49% 74.63% 65.85%
irIRfEsE 39.40 46.56 25.56 29.14 32.29 BRRE 24.12% 68.62% 70.73% 91.61% 44.21%
5522 A3 10.65 18.08 30.35 40.53 41.98 mantbE 1.00 0.93 0.96 1.04 1.12
R IRk (1.26) (3.49) (2.60) (3.80) (3.75) ERENELER 0.80 0.72 0.79 0.79 0.92
BlzReTm 24.89 (274.00) (85.08) (386.50) 132.82 Eisgeh
HY (89.79) 137.24 (2.49) (0.03) (1.79) RLKER B =R 157 1.58 1.58 1.65 1.65
REFEDNET 45.46 (33.96) 45.87 (122.79) 458.69 FRERR 5.19 444 5.16 5.07 5.25
BASTH 220.89 62.55 69.60 80.56 46.43 SRR 0.50 0.52 0.61 0.76 0.79
KERRE 51.35 13.42 0.00 0.00 0.00 skt (7t)
Hith (450.97) (160.32) (122.29) (157.54) (93.73) =gt 0.39 0.27 0.52 127 1.66
REFEIMES R (178.73) (84.36) (52.68) (76.99) (47.30) BREEUESR 0.29 -0.22 0.30 -0.79 2.96
B 289.10 580.60 592.07 945.05 666.46 ERSEF" 4.09 4.00 439 5.38 6.68
BRAN R 16.34 (59.41) (30.35) (40.53) (41.98) fh{EE=R
Hith (248.86) (409.87) (599.80) (636.84)  (1,000.59) MR 61.03 86.50 46.02 18.64 14.34
SREUER 56.58 111.32 (38.07) 267.68 (376.10) = 5.82 5.94 541 4.42 3.56
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.14 16.38 3043 15.50 11.62
D& hNER (76.69) (6.99) (44.88) 67.90 35.29 EV/EBIT 47.22 23.62 37.49 17.27 12.79
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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