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bES 20164 2017A 2018E 20198 2020E W 44845 2016A  2017A  2018E  2019E  2020E
X2 N 2417.2 12238.1 14698. 0 17667. 0 21341.7 ARk
B B kR 1,656.0 3,295.7 3,836.2 4,505.1 5,228.7 BAMAIEKE -9.2% 406.3%  20.1%  20.2%  20.8%
A AL 18.5 252.3 88.2 106. 0 128.1  BAANEHKE -32.0% 2075.0%  12.8%  21.9%  22.9%
TR 324.0 1,906.8 2,645.6 3,188.9 3,862.8  AAlENKE -29.3% 2014.8% 12.7%  21.7%  22.7%
38 3% 215.9 3,117.7 3,997.8 4,823.1 5,847.6  EBITDA 3k % -23.5% 1766.0%  16.9%  17.8%  27.9%
4% ) -5.2 -46.1 -291.1 -369. 4 -404.7  EBBIT %% -30.1% 2094. 9% 7.1%  21.6%  23.9%
= BALB K 37.4 215.0 175.0 180.0 185.0  NOPLAT 3% % -26.5% 1980. 6% 6.8%  21.6%  23.9%
A AAHER SIS - - - - - BETRANEKE 19.2% -81.8% 1542.5%  34.3%  78.4%
AL A 15.5 521.6 300. 0 310.0 320.0 K EHEE 7.1% 829.4%  18.2%  17.5%  18.2%
L% b 186.2 4,049.6 4,566.2 5,568. 3 6,844.2  FEE
Fa: g I E 5.7 69.5 77.0 84.7 92.4  EBAFE 31.5%  73.1%  73.9%  74.5%  75.5%
)78 &5 191.9 4,119. 0 4,643.2 5,653.0 6,936.6  FAA)EE T.7%  33.1%  31.1%  31.5%  32.1%
e P AFHL 22.4 697.3 786.1 957.1 1,174.4  HAlEE 6.6%  27.6%  25.9%  26.2%  26.6%
HF18 159. 4 3372.0 3800. 8 4627. 4 5678.1  EBITDA/E Lildn 9.8%  36.1%  35.2%  34.5%  36.5%
K= Rtk 2016A 20174 2018E 20198 2020 EBIT/ & bl 7.5%  32.5%  29.0%  29.3%  30.0%
s 440. 8 10, 012. 7 14, 366. 2 16,572.2 17,322.4  BEHRE
R G e w R~ - - - B) 3 ) 4 Rk 74 13 17 34 50
JLCHRE 874.1 2,513.9 1,568.9 3,436.7 2,728.6  ASHBLERAARRK 54 -10 -14 -13 -10
& 4.8 - 8.2 1.6 10.2  RBFF AR 289 224 371 388 358
FAHrkak 85.5 95.7 117.5 157.8 190.7  RCHKRER S R4 127 50 50 51 52
B 289.7 103.6 365. 2 210. 4 486.8 AR AR 42 6 6 6 6
H AR T = 243. 4 578.9 600. 0 660. 0 720.0 BT RAEERE 419 351 530 518 504
TR ARk 230. 3 1,349.9 1,340.0 1,400.0 1,470.0  #HFFAREREK 141 18 40 74 98
G ERE S - - - - #BFaw
K B EAAE K - - - - - ROE 9.4%  21.0%  20.1%  20.8%  21.6%
FedcY, 2 N - - - - - ROA 6.0% 16.3%  17.3%  16.4%  18.4%
B 2%~ 534.5 356. 0 1,036. 1 2,282.5 3,623.9  ROIC 18.5% 322.3% 1886.0% 139.6% 128.8%
EEIs 4.1 119. 1 914.3 1, 660. 7 2,370.5 %A%
R HK = 56.1 313.6 604.8 797.1 885.7  AHEHME 13.4% 15.6%  18.0%  18.1%  18.1%
HAAE A T 54.5 5,606. 3 1,342.1 1,382.1 1,432.1 #EEAF 8.9%  25.5%  27.2%  27.3%  27.4%
*EER 2,817.7  21,049.6  22,263.3  28,561.3 31,240.9 WMEHAE -0.2%  —0.4%  -2.0% -2.1%  -1.9%
st 4 - - - - - Z%/EHON 22.1%  40.7%  43.2%  43.3%  43.6Y%
JEATIR K 600. 8 3,072.7 1,253.6 3,902.2 2,168.9  {2fkEeAH
JLAT 245 98.9 - 127.9 34.8 168.5  FFAMmE 37.7%  22.5%  13.4%  20.7%  14.3%
HARB) T 360. 2 1,296. 4 1,344.7 1,709.4 1,849.8 fitiAR b 60.5% 29.0%  15.5%  26.1%  16.7%
Ktk - - - - A E 1.83 3.05 6.25 3.73 5.12
AR R 2.3 365. 1 260. 0 270. 0 280.0  ®FLFE 1.56 3.02 6.11 3.69 5.01
R EHR 1,062. 3 4,734.2 2,986.2 5,916. 4 4,467.3  F&ARREAZL -34.70 -86.25 -14.62 -14.01 -15.84
VBB FARE 65.5 267.4 323.7 392.3 476.4  HLTiBAR
B 397.2 2,000. 0 2,000.0 2,000.0 2,000.0  DPS (L) 0. 01 0. 00 0.57 0. 69 0.85
BHILE 1,258.5 14,302.8 16,953. 4 20,252. 6 24,297.3  pirpkd 32. 4% 0.2%  30.0%  30.0%  30.0%
BERE 1,755. 4 16,315.4  19,277.1  22,644.9  26,773.7 Jr&MsEF 0. 0% 0. 0% 1. 6% 1.9% 2. 4%
RERTR 2016A 20174 2018E 20198 2020 G Aeib A AR 2016A  2017A 20188 2019E  2020B
A8 169.5 3,421.8 3,800. 8 4,627. 4 5,678.1  EPS (L) 0. 02 0.50 0.56 0. 68 0.84
A 18 Fe e 55.9 700.9 913. 4 914.9 1,380.2  BVPS (L) 0.25 2.37 9.48 11.13  13.15
= A A 37.4 215.0 - - - PEX 1,528.0  72.3 64.1 52.7 42.9
ANRMAEE FHR K - - - - - PB( 144.2 15.2 3.8 3.2 2.7
W 4% ) - -0.7 -291.1 -369. 4 -404.7  P/FCF -37,630.4 57.6 81.6 20.2 29.8
EeS & -15.5 -521.6 -300. 0 -310.0 -320.0  P/S 100.8 19.9 4.9 4.1 3.4
VIR ARI A 10. 0 49.8 56. 3 68. 6 84.1  EV/EBITDA 57.6 12.7 10.9 8.9 6.8
TERFEHE -203.0  -3,422.5 3,126.2 1,083.3  -1,168.8  CAGR (%) 202.6%  19.0% 154.3% 202.6%  19.0%
BEEHFENLRE 45.1 4,142.5 7,305.6 6,014.8 5,248.9  PEG 7.5 3.8 0.4 0.3 2.3
BREHFENERE 8.5 9,045.6  -2,334.1  -2,850.0  -=3,270.0  ROIC/WACC 1.8 30,7 179.6 13.3 12.3
BEFEHEARERE -89.0 -11,981.4 -618.0 -958.8  -1,228.7  REP 7.5 9.7 0.1 1.0 0.6
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