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AR 20184 20194 20208 2021E 2022E W 54847 20184  2019A  2020B  2021E  2022E
AN 26575. 3 27983.8 29672. 3 32075.0 34837.9 ARkt
B Bk A 16, 555. 8 17, 080. 4 17,750.1 19,201.6 20,877.0  BLIEANEE 1.1% 5. 3% 6. 0% 8. 1% 8. 6%
BUME 2,326.5 2,313.3 2,373.8 2,501.8 2,717.4  BAEEKE 19.3%  13.5%  22.6%  12.0% 9. 3%
42 4,868.8 5,103.5 5,474.5 5,847.3 6,305.7  AA)VEMEKE 12.6%  30.2%  17.0%  13.8% 9. 3%
518 % R 1, 386. 4 1,881.1 1,988.0 2,116.9 2,264.5  EBITDA 3§ % -0.8%  16.2%  34.9% 9. 2% 7.1%
4% ) -497.1 -484.2 -534.1 -596. 6 -661.9  EBBIT ¥ % 0.1%  32.4%  53.4%  12.1% 9. 0%
= BAER K 147.0 -121.1 14.5 15.5 16.6  NOPLAT 3 % 15.8%  27.0%  27.5%  15.2% 9. 0%
A AAAEE A 54.2 56. 8 58.0 50.0 50.0 EEFAMEKE -43.0% -56.3%  33.3% 517.7% -103.8%
FFFL UM 20.5 24.5 643.0 665. 0 678.0  AFEHEE 5.2% 6. 5% 6. 2% 7.1% 7. 3%
A 2,377.6 2,697.9 3, 306. 4 3,703.3 4,046.7  FlEE
PRS2 &Y 2.2 29.0 - - - EAHF 37.7% 39.0%  40.2%  40.1%  40.1%
B &8 2,379.8 2,726.9 3, 306. 4 3,703.3 4,046.7  ELANEE 8. 9% 9.6%  11.1%  11.5%  11.6%
B B 818. 8 797.8 925. 8 962.9 1,052.1  AAlIAE 5. 4% 6. 6% 7. 3% 7. 7% 7. 7%
%A4# 1422.2 1852.1 2166. 4 2466. 4 2695.1  EBITDA/Z ki 9.4%  10.4%  13.2%  13.4%  13.2%
*EAkE 20184 20194 20208 2021E 2022E EBIT/ & koA 5.1% 6. 5% 9. 3% 9. 7% 9. 7%
ik 12,535.17 15,302.0 17,491.1 12,830.0 23,135.9 EBHRR
R B MA RN~ 1,202.5 1,523.8 1,450.0 1,600.0 1,800.0 BE&ZK~ AR 144 132 121 104 88
JL R 3 - 151.1 112.7 172. 4 137.2  ABHFTLERARKK -93 =107 -123 -57 -58
LI Z 4 - 75.1 24.17 28.7 29.3  ABHFE AR 216 249 264 236 251
FuAHrkak 173.6 117.2 80.1 133.3 98.7 LMK EAE R 3 1 2 2 2
B 2,651.2 3,181.8 2,241.9 3,625.3 2,753.8 B REERIKL 34 38 33 33 33
AR T 1,197.2 650.9 1,110.0 1,110.0 1,200.0  BKFRASRK 441 459 447 386 381
TR AR - - 0.6 0.6 0.6  FFHARERK 73 36 24 92 70
HA 23| - - - - - BEemp
K HBAALH 370.5 376.6 444.6 524.6 604.6  ROE 7. 9% 9.7%  10.7%  11.5%  11.8%
F R B 27.9 36.5 36.5 36.5 36.5  ROA 4. 6% 5. 2% 6. 5% 8. 4% 7. 3%
g 10, 326. 7 10,222.0 9,652.0 8,876.9 8,075.9  ROIC 17.9%  40.0% 116.5% 100.6%  17.7%
EEIE 379.9 179.0 - - - kA%
PR Ui 2,599.7 2,558.6 2,353. 4 2,148.3 1,943.1  4EHAZR 18.3%  18.2%  18.5%  18.2%  18.1%
AR T 2,610.3 2,937.8 1,389.2 1,376.0 1,367.1  #m@EAE 5. 2% 6. 7% 6. 7% 6. 6% 6. 5%
KEER 34,075.3 37,3124 36, 386. 8 32,462.7  41,182.8 WM&HAE -1L9%  -1.7%  -1.8%  -1.9%  -1.9%
itk 4 296.2 270.9 200. 0 5,998.7 200.0 =%/ FAdN 201.7%  23.2%  23.4%  23.0%  22.7%
JLAT IR 2,246.3 2,167.2 12,131.5 3,336.5 13,481.1  4{&4k8kH
JLAT Z 4% 326.1 220.8 272.2 261. 1 318.8  FEAEE 45.2%  46.6%  41.9%  30.2%  41.0%
AR R 9,218.3 10, 694. 9 2,637.5 213.6 2,883.1 Ak 82.3%  87.4%  72.1%  43.3%  69. 5%
KAt 0.6 0.2 - - A E 1.47 1.57 1.48 1.99 1.73
A AEARS) Gk 3,297.8 4,045.0 - - &EkE 1.25 1.33 1.33 1.62 1.56
RRER 15,385.3  17,399.0  15,241.3 9,809.9  16,883.0  F|&fRM4Esk -2.75 =373 =519 =521 =511
D 3.8 2>€- 1 719.5 741. 8 956. 0 1,230.1 1,529.5  adgin
M 1,351.0 1,351.0 1,364.2 1,364.2 1,364.2  DPS(®) 0.48 0.54 0.71 0. 90 0.99
Gk E 16,464.7 17, 633.2 18,825.3  20,058.5 21,406.1  pirrk® 45.6%  40.1%  45.0%  50.0%  50. 0%
BERS 18,690.0  19,913.4 21,1456  22,652.8 24,299.8  JRENLHFE 0. 6% 0. 7% 0. 9% 1. 2% 1. 3%
WAERER 2018A 20194 2020F 20218 2022E W G i A48 AF 20184  2019A  2020B  2021E  2022E
b E R 1,561.0 1,929.1 2,166. 4 2,466. 4 2,695.1  EPS (L) 1. 04 1.36 1.59 1.81 1.98
iz 3 18 Fo e 1,153. 4 1,114.8 1,154.2 1,180.2 1,206.2  BVPS (L) 13.17  14.05  14.80 15.70  16.69
= BA 147.0 121.1 - - - PEX 72.2 55.4 3.8 27.9  25.6
RN T SHBHK -54.2 -56. 8 58.0 50. 0 50.0  PB() 5.7 5.4 5.1 4.8 4.5
W43 -512.6 -356. 0 -534.1 -596. 6 -661.9  P/FCF 23.4 25.3 68.4 -28.8 8.9
Fed & -20.5 -24.5 -623.0 -645. 0 -658.0  P/S 3.9 3.7 3.5 3.2 2.9
PE & T 138.8 77.0 214.3 274.0 299.5  EV/EBITDA 35.0 28.9 21.6 22.2 17.3
BIERALN L 10,317.6 4,376.8 90.9  -12,717.3 13,731.4  CAGR (%) 20.6%  15.8%  17.0%  13.8% 9. 3%
2EEHFLEALRE 3,992.0 4,016. 6 2,526.6  -9,988.2  16,662.3  PEG 3.5 3.5 2.4 2.0 2.4
#EEDFEALRE -816. 7 -347.8 370.2 165.0 128.0  ROIC/WACC 1.7 3.8 1.1 9.6 1.7
BEEHELRLRE -640. 7 -768.7 -707.7 5,162.1  —6,484.4  REP 13.1 12.9 3.3 0.7 -87.9
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