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2 Frdedp )a#4F)1E 3.92 1270, Rl K 13.56%. MAHE % H AT
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ERCE R RS i PP 4
FERA (BHL) 2017A 2018E 2019E 2020E Ak (BFL) 2017A 2018E 2019E 2020E
AR 3,962.5 4,927.3 7,992.6 10,064.8 22 ON 6,188.8 6,731.5 7,631.7 8,394.9
i 1,580.9 1,311.2 5,040.1 5,910.3 Bk R A 1,948.2 2,123.8 2,441.9 2,686.1
JL I AT 3R 1,612.5 2,936.8 2,230.2 3,453.5 B AL AL B 26.5 25.7 29.1 32.0
B 101.8 87.1 130.1 108.8 HERA 1,908.2 1,970.6 2,231.6 2,426.3
HRD T~ 592.2 592.2 592.2 592.2 &30 4 776.7 715.8 762.9 858.8
Ekok 5,197.7 5,148.9 5,046.0 4,991.5 W43 A 28.6 71.5 67.2 79.6
KA 377.0 377.0 377.0 377.0 R RALAR K 351.3 385 445 48.9
FAE 0 - - - - HF R 256.0 - - -
ARk FA T 343.1 287.1 240.2 201.9 HIZ TR S 3.2 17.1 17.1 19.0
R H R B 2,589.3 2,573.1 2,557.0 2,540.8 2k A1) 1,517.7 1,889.2 2,188.5 2,420.0
H Ak R T~ 1,888.4 1,911.7 1,871.8 1,871.8 B AR 398.9 17.1 17.1 19.0
w7 & 9,160.1 10,076.3 13,038.6 15,056.3 LURERS 1,916.6 1,906.3 2,205.6 2,439.0
s iR 1,518.3 786.1 1,932.4 1,941.0 P34 80.1 96.9 127.5 140.3
EoR iR 372.1 - - - A A 1,836.5 1,809.4 2,078.1 2,298.7
JLAS Fo TR KR 1,060.4 786.1 1,932.4 1,941.0 SRR R A 215.9 136.8 171.0 190.0
KAtk 310.8 337.9 337.9 337.9 V2 8B 8] IR 1,620.6 1,672.6 1,907.1 2,108.7
F1iE
o B 85.9 85.9 85.9 85.9 EBIT 1,812.8 1,905.1 2,153.7 2,335.2
R At 1,8735 1,209.9 2,356.2 2,364.8 EBITDA 1,972.8 2,028.6 2,282.2 2,430.9
A 2,148.1 2,148.1 2,148.1 2,148.1
TR 1,972.6 1,972.6 1,972.6 1,972.6 TEM 5 5 EMELE 2017A 2018E 2019E 2020E
Zod
B A 2,919.2 4,338.9 5,984.0 7,803.0 R (L) 0.75 0.78 0.89 0.98
V28BN 8] R A AR 7,016.8 8,459.6 10,104.8 11,923.8 BT (L) 3.27 3.94 4.70 5.55
Y HIR ARG 269.9 406.7 577.7 767.7 BATESM A (F 2,148.1 2,148.1 2,148.1 2,148.1
77 IR
ML ARG At 7,286.7 8,866.3 10,682.4 12,691.5 ROIC(%) 38.8% 31.0% 28.4% 42.2%
R AR AR At 9,160.1 10,076.3 13,038.6 15,056.3 ROE(%) 21.6% 19.8% 18.9% 17.7%
A% (%) 68.5% 68.4% 68.0% 68.0%
AERER(EFAL) 2017A 2018E 2019E 2020E EBITMargin(%) 29.3% 28.3% 28.2% 27.8%
ZERNEERE 1,831.9 541.7 3,992.7 1,128.3 AR B A E (%) 28.0% 26.9% 27.2% 27.4%
FHIEF AT -1,367.9 -33.8 -53.9 -72.1 T 7= FARF (%) 20.5% 12.0% 18.1% 15.7%
FRUNEH AT 310.2 -600.6 -210.0 -185.9 NI K 2 (%) 17.9% 8.8% 13.4% 10.0%
NERZF A 761.7 -92.7 3,728.9 870.2 B A K E (%) 51.4% 3.2% 14.0% 10.6%
4118 L He4h 160.0 1235 128.5 95.6 PIE 28.2 18.4 16.2 14.6
RAZE 1,018.8 50.0 70.0 90.0 P/B 4.4 3.6 3.1 26
ZETEF AR o 825.1 1,417.7 -1,800.8 1,200.9 EV/EBITDA 15.0 145 1.4 10.4
F A8 R B Wind TR, AR RIESFTRPT
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