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FLMAN (BF L) 3,543.44 4,705.71 4,875.40 5,248.20 5,658.40
HKE (%) 1.69% 32.80% 3.61% 7.65% 7.82%
EBITDA (&7 ) 554.69 579.12 818.07 883.47 963.38
AAE (A L) 110.21 85.25 126.38 203.44 295.98
WRE (%) 0.89% -22.64% 48.24% 60.98% 45.49%
EPS (L/f&) 0.06 0.04 0.07 0.11 0.15
W &% (PIE) 54.70 70.71 47.70 29.63 20.37
4% (P/B) 1.65 1.25 1.22 1.17 1.11
EV/EBITDA 12.46 13.03 8.75 7.35 5.95
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R FF A 2016A 2017A 2018E 2019E 2020E ¥ BEHL 2016A 2017A 2018E 2019E 2020E
il -20.66 -15.38 243.77 262.41 282.92 22 IN 3,543.44 470571 487540 524820  5,658.40
R+ Z AR 811.73 997.62  1,044.97 112537  1,205.80 Bl A 2,872.04 395884 406222 432378  4,603.62
FRAT K2k 82.63 142.72 149.85 161.84 174.79 7 WAL R A 25.26 38.46 39.00 41.99 45.27
B 490.41 687.97 722.37 780.15 842.57 LA 119.79 168.45 170.64 183.69 198.04
H b 113.96 148.86 148.86 148.86 148.86 & 39 3 A 357.64 343.16 390.03 419.86 452.67
R I AT 1520.87 1,997.34  2,34538 251419  2,690.49 M %% ) 72.12 114.30 102.28 77.01 48.04
K AR AL 0.10 0.10 0.10 0.10 0.10 wEBAL K 5.70 29.89 15.99 15.99 15.99
B &~ 3,363.18  4,73852 459294 402176  3,450.57 NRMAEE M E 8.63 -7.12 0.00 0.00 0.00
JEHEIAL 1,818.36 425.61 0.00 0.00 0.00 B A E 0.00 0.00 0.00 0.00 0.00
XA e 324.10 315.56 310.38 301.02 291.66 H b 0.00 0.00 35.00 35.00 35.00
HAbAER S T 1,351.09 108173 1,07510 1,07266  1,070.21 2k £)7H 99.51 45.48 130.23 220.90 329.77
ERFF A 6,856.83 6,56151 597852 539553 481255 RIS & 31.95 18.11 18.45 18.45 18.45
a3 8377.71 855886 832390 7,909.73  7,503.04 EAPERE 131.45 63.59 148.68 239.34 348.21
43 301 3 2,23876  1,976.15  1,586.61 921.60 167.74 P AR AL 21.25 3.94 22.30 35.90 52.23
AT MR+ 23 1,211.62 512.01 537.61 580.62 627.07 A8 110.21 59.65 126.38 203.44 295.98
Hie 483.95 429.43 432.04 436.43 441.16 YRR FEIRE 0.00 0.00 0.00 0.00 0.00
wnEh f A 3,934.32  2,917.59  2,556.26  1,938.64  1,235.97 13 & T8N 8 418 110.21 85.25 126.38 203.44 295.98
KA & AAf 800.00 600.00 600.00 600.00 600.00
S )R 000  217.03 21703 21703  217.03 TEMFE
HAb 0.06 0.11 0.11 0.11 0.11 2016A  2017A  2018E  2019E  2020E
e R RS 800.06 817.14 817.14 817.14 817.14 K BE A
Rk 473439  3,734.74 337340 2,755.78  2,053.11 DX IN 1.69%  32.80% 3.61% 7.65% 7.82%
Y ER ARG 0.00 0.00 0.00 0.00 0.00 EBIT -20.48%  -25.34%  58.49%  26.05%  25.25%
AR A 1,64589  1,92589 1,925.89 192589  1,925.89 EBITDA -11.40% 4.40%  41.26% 7.99% 9.04%
AN 598.81  1,599.29  1599.29 159929  1,599.29 V3B TN 84 A1 -39.25%  -22.64%  48.24%  60.98%  45.49%
[ F &R 1,398.62  1,298.94 142531 162876  1,924.74 EAIRL A
B AR B L 3,643.32 482412 495050 5153.94  5449.92 EIES 18.95%  1587%  16.68%  17.61%  18.64%
R AR AR AR B K 8,377.71 8558.86 832390 7,909.73  7,503.04 e AES 3.11% 1.27% 2.59% 3.88% 5.23%
ROE 3.02% 1.77% 2.55% 3.95% 5.43%
ALREER ROIC 297%  2.77%  312%  417%  5.72%
B 2016A  2017A  2018E  2019E  2020E AR A
&A1 102.20 73.91 110.70 187.76 280.30 el Ry 56.51%  43.64%  4053%  34.84%  27.36%
EiglaE X 342,51 420.71 567.00 567.00 567.00 AL E 0.39 0.68 0.92 1.30 2.18
%% R 68.41  109.89  102.39 77.13 48.17 B/ ok S 0.23 0.40 0.58 0.82 1.37
B 2175 -200.57 -34.40 57.79 62.41 BiERS
TEFEEH 7467 -926.22 -26.28 -44.99 -42.19 TR R 4 4.39 4.74 4.69 4.69 472
#£e 1.44 43.91 15.99 15.99 15.99 B R E 5.86 5.75 5.62 5.54 5.46
BEENAER 567.49  -478.38 735.40 745.10 806.85 BREERAEE 0.42 0.55 0.59 0.66 0.75
AL 1,128.46  419.67 0.00 0.00 0.00 R iR (L)
KA H 308.75 166.70 0.00 0.00 0.00 BRIE 0.06 0.04 0.07 0.11 0.15
HA 346.71 209.33 15.68 15.68 15.68 B BENLR 0.29 -0.25 0.38 0.39 0.42
BEEHALR -1,090.50  -377.05 15.68 15.68 15.68 FRR T 1.89 2.50 2.57 2.68 2.83
A ER T -63.05  -285.74  -389.55  -665.01  -753.85 AL E
REA BRI 700.00  1,280.97 0.00 0.00 0.00 BE 54.70 70.71 47.70 29.63 20.37
e -109.60  -17531  -102.39 7713 -48.17 LigEE:S 1.65 1.25 1.22 117 111
EFEFHALR 527.36 819.91  -491.94  -742.14  -802.02 EV/EBITDA 12.46 13.03 8.75 7.35 5.95
A3 R 4.07 -37.31 259.15 18.64 20.51 EV/EBIT 32.58 47.62 28.50 2051 14.47
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