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EN-E S 2016A 20174 2018E 20198 20208 W 54847 2016A  2017A  2018E  2019E  2020E
21T SN 6158.8 7929.8 8607. 8 9927. 4 11242.8  AkK
B B LA 2,404.3 3,381.2 3,479.3 4,085.1 4,581.4 BRI KE 445.3%  28.8% 8.5%  15.3%  13.3%
A AL 53.6 63.8 70.1 82.3 91.7  BAAEHKE 266. 4%  32.3%  20.9% 9.2%  24.3%
TR 755.3 743.5 933.1 1,074.1 1,071.4  AAlEsKkE 304.3%  29.0%  19. 4% 9.7%  23.4%
38 3% 1,835.6 2,072.9 2,298.3 2, 680. 4 3,035.5  EBITDA 3% % 267.6%  38.4%  13.9% 5.0%  20.2%
4% A 1.2 190. 1 62.2 58.7 39.1  EBIT k% 222.9%  42.6%  15.7% 8.8%  22.7%
= BALB K 100.2 137.2 62.9 100.1 100.0  NOPLAT 3% % 247.2%  56.8%  11.5% 8.8%  22.7%
gz AR R Sl - - - - - BRRAKE 477.9% -17.2%  -0.1%  25.5%  -9.8%
AL A 192.4 183.2 220.1 252.8 285.7 AR EHKE 635.9%  4.0% 11.9%  21.2%  16.7%
2 W F) 38 1,201.0 1,589. 4 1,922.1 2,099. 4 2,609.1  FiEE
T g Ak SN AR R 154.9 59. 4 90. 4 77.2 81.5 A% 61.0%  57.4%  59.6%  58.9%  59.3%
)78 &5 1,356.0 1,648.9 2,012.5 2,176.6 2,690.6  FALA)EE 19.5%  20.0%  22.3%  21.1%  23.2%
B BRAFH, 222.8 188.9 230. 6 249. 4 308.3  AAEE 18.9%  19.0%  20.9%  19.9%  21.6%
#4038 1166. 3 1504.7 1796. 3 1970.9 2431.1  EBITDA/ B A 22.5%  24.2%  25.4%  23.1%  24. 6%
KERtkE 2016A 20174 2018E 20198 2020F EBIT/ & dk N 19.5%  21.6%  23.1%  21.7%  23.6%
" PR 2,097.1 3,236. 4 3,791. 4 3,854.8 6,872.9  EEHE
R e mk i - - - - - B 557" B 4% R4k 16 23 18 11 6
JL R E 2,020.3 1,751.2 2,258.3 2,365.8 2,907.7 ASDBLEAARRK 177 202 150 159 156
&3 - 67.1 18.8 24.5 39.9 ARIHT T REEREK 401 487 429 414 448
Hisika 483.3 851. 6 1,209.1 1,210.5 1,503.0 MR B EE R 82 86 84 84 84
B 496.0 1,575.6 1,001. 4 1,501. 4 1,305.5 AR 25 47 54 45 45
H AR T = 6,111.7 2,764.5 2,009. 4 3,610.5 2,794.8 BRI RE 565 746 676 616 625
VT Ak ARk 1,829.7 1,755.4 1,195.0 1,593. 4 1,514.6  EFTHAREGEREL 230 279 233 227 212
A ZI| IR - - - - #&FarE
K B EAAE K 868. 3 1,482.1 1,482.1 1,482.1 1,482.1  ROE 16.2%  18.9%  19.9%  17.7%  18.4%
LM B - - - - - ROA 7.0%  8.8%  11.3%  10.6%  11.4%
B 2%~ 525.9 478.6 363.5 248.5 133.4  ROIC 86.4%  23.5%  31.6%  34.4%  33.6%
kI 0.6 12.1 12.1 12.1 12,1 %A%
K= 132.5 114. 4 24.9 - - HEHRME 12. 3% 9.4%  10.8%  10.8% 9. 5%
HAAE RS T 1,732.2 2,496.1 2,383. 4 2,296.7 2,249.7  EFEFAF 29.8%  26.1%  26.7%  27.0%  27.0%
*EER 16,297.5  16,584.9  15,749.4  18,200.2  20,815.7 WM&HmE 0.0%  2.4% 0.7% 0. 6% 0. 3%
K2 E 5 440.7 617.9 - - - ZR/EEA 42.1%  37.9%  38.3%  38.4%  36.9%
JE AR AR 1,141.1 839.3 1,663.1 1,275.0 1,904.0  424%eeH
AT 29 - - - - - FERE 48.1%  47.0%  37.6%  34.5%  33.2%
HARB) i 2,641.1 3,758.2 2,219.5 3,103.3 2,992.0  fifEARik 92.8%  88.7%  60.1%  52.7%  49.6%
K 2,032.6 500. 0 - - - REhkE 2.65 1.96 2. 65 2.87 3.15
AR iR 1,589.2 2,082.8 2,031. 4 1,901.1 2,005.1 s 2.54 1. 66 2.39 2.53 2.88
R EHR 7,844.7 7,798. 2 5,913.9 6,279.5 6,901.1  FE&ARMEAZHL 979. 16 9.02  31.90 36.78  67.73
VBB EARE 1,238.4 822.6 808. 8 765.9 718.1  H4TigAR
B 1,386. 4 1,386.4 1,314.8 1,314.8 1,314.8  DPS(&L) 0. 09 0.18 0.14 0.18 0.24
[ A& 5,880.5 6,663. 6 7,711.8 9,840. 1 11,881.7  férpe® 10.6%  15.7%  10.5%  12.2%  12.8%
BRAERSE 8,452.7 8,786.7 9,835.4  11,920.7  13,914.6 JREMHEF 0. 4% 0. 8% 0. 6% 0. 8% 1. 0%
WeERTR 2016A 20174 2018E 20198 20208 A G Fe A1 AT 2016A  2017A 2018 2019E  2020B
A7 1,133.1 1,459.9 1,796.3 1,970.9 2,431.1  EPS () 0.89 1.14 1.37 1.50 1.85
iz 3 V8 Fo e 206. 6 280. 2 204. 5 140.0 115.1  BVPS (L) 5.49 6. 06 6.87 8.48  10.04
= BA 100. 2 137.2 - - - PEX 26.5 20.5 17.2 15.7 12.7
RN T SHBHK - - - - PB(XY) 4.3 3.9 3.4 2.8 2.3
4% F) 84.1 291.6 62.2 58.7 39.1  P/FCF -10. 4 13.4 49.1  118.6 9.3
HAM -192. 4 -183.2 -220.1 -252.8 -285.7  P/S 5.0 3.9 3.6 3.1 2.7
S HMRA R -33.2 -44.8 -14.4 -43.17 -48.8  EV/EBITDA 23.1 15.17 12.5 11.6 8.7
BIERALN L -2,304.2 2,367.3 -86.1  -1,467.7 615.0  CAGR (%) 19.4%  17.7%  81.3%  19.4%  17.7%
SEEHFLRLRE 1,154.9 804. 4 1,742. 4 405.3 2,865.8  PEG 1.4 1.2 0.2 0.8 0.7
#EEDFENLRE -8, 610. 6 1,714.9 780. 4 -145.6 364.4  ROIC/WACC 8.2 2.2 3.0 3.3 3.2
BREH LR RE 8,162.0  -1,451.0  —1,967.9 -196.3 -212.1  REP 0.6 2.4 1.7 1.2 1.2
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