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RKEFtA (BHL) 2017A 2018E 2019E 2020E  AlER (BHAL) 2017A 2018E 2019E 2020E
AT 3,134.0 4,146.4 6,547.8 9,848.6 R 2 ON 3,235.7 4,806.5 6,729.0 8,074.9
iy 1,937.8 1,290.8 3,940.7 6,015.8 Bl RA 1,547.6 2,547.4 3,627.1 4,3525

JL M ATRAT 2R 907.7 2,567.1 2,318.7 35443  ELHA B A0 20.2 26.1 36.5 43.8
B - - - - HERA 293.7 386.1 437.4 524.9
HAF P 288.5 288.5 288.5 288.5 %A 679.7 7125 874.8 1,049.7
FERDT 3,502.0 3,586.1 3,691.6 4,102.5 W %% Al 90.5 99.7 77.1 46.5
KA A 443.2 627.5 677.5 7275 F = BALAR K 70.4 62.1 87.0 104.4
A B 101.6 101.6 101.6 101.6 AWM 2.8 184.3 50.0 50.0
B F A T2 699.1 686.9 794.9 1,165.6 T2 TMi 110.0 153.8 215.3 258.4
R F AT LI 1,245.7 1,236.0 1,226.3 1,216.6 B A A 646.3 1,310.7 1,854.6 2,261.5
H AR T~ 1,010.8 934.1 891.3 891.3 R NS Y 27.2 16.0 20.2 24.2
&t 6,635.9 7,732.5 10,239.5 13,951.1 FiE &R 673.5 1,326.7 1,874.8 2,285.7
R Rk 2,138.8 1,568.0 2,268.3 3,775.9 B34 9.4 48.7 68.0 81.6
41 B 1,274.3 - - - A 664.1 1,278.0 1,806.7 2,204.1
JELAS Ao TR 844.2 1,568.0 2,268.3 3,775.9 VB KR R 8.3 5.0 6.0 6.0
KAHK - 398.2 398.2 398.2 )2 8 B3] IR 655.9 1,273.0 1,800.7 2,198.1
AA)
o B A 448.9 419.9 419.9 419.9 EBIT 633.3 1,348.8 1,838.9 2,196.6
iRy 2,567.5 2,386.1 3,086.3 4,593.9 EBITDA 777.0 1,401.3 1,896.3 2,231.4
PR 888.5 888.5 888.5 888.5
FeANAR 930.3 881.9 881.9 881.9 FEM 5541 2017A 2018E 2019E 2020E
ik
gt & 2,243.3 3,505.3 5,306.1 7,504.1 RO (L) 0.74 1.43 2.03 2.47
)2 B 8] IR AR £ 4,051.2 5,324.1 7,124.9 9,3229  HMAFF(T) 456 5.99 8.02 10.49
VB 17.3 22.3 28.3 34.3 RATEINEM (B 888.5 888.5 888.5 888.5
77 &)
M AR AR E A 4,068.4 5,346.4 7,153.1 9,357.2 ROIC(%) 12.9% 40.6% 47.5% 73.2%
R A AR A 6,635.9 7,732.5 10,239.5 13,951.1 ROE(%) 16.2% 23.9% 25.3% 23.6%
EF) % (%) 52.2% 47.0% 46.1% 46.1%
ReRER(BFL) 2017A 2018E 2019E 2020E EBITMargin(%) 23.0% 28.1% 27.3% 27.2%
ZEMNESAE 7415 829.3 2,794.6 2,462.7 B B A (%) 20.5% 26.6% 26.8% 27.3%
AWML S RE -663.5 -34.7 -180.6 -476.7 F 7= R (%) 38.7% 30.9% 30.1% 32.9%
ERMNEHAE 873.1 -1,296.4 35.9 89.1 PN K 5 (%) 27.9% 48.5% 40.0% 20.0%
A FKT 4T 937.5 -501.8 2,649.9 2,075.1 A K E 11.6% 94.1% 41.5% 22.1%
(%)
418 5 R 143.8 52.5 57.5 34.7 PIE 29.8 15.4 10.9 8.9
TR 226.4 50.0 200.0 500.0 P/B 4.8 3.7 2.7 2.1
BETEFAIE 328.5 401.5 -929.5 -268.5 EV/EBITDA 24.0 13.6 8.6 6.4
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