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2016A 20174 2018E 2019  2020E

ZAMAN (F % ) 735.5 814.6 1019. 4 1239.6 14717.2
Kb & 35. 5% 10. 8% 25. 1% 21. 6% 19. 2%
H A8 (B 75 ) 214.7 290. 8 385. 2 484.3 591.7
K& 36. 2% 35. 5% 32. 4% 25. 7% 22. 2%
Bk A (L) 0. 31 0.42 0.55 0. 69 0. 84
A& E (1) 89. 4 66.0 49.8 39.6 32.4
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GbES 2016A 20174 2018E 2019E 2020E W 448 45 2016A  2017A  2018E  2019E  2020E
L2 N 735.5 814.6 1019. 4 1239.6 1477.2 Akh
B B kR 305. 0 278.1 358.9 432.4 486.5 BHLPAIGKFE 35.5%  10.8%  25.1%  21.6%  19.2%
2 WAL 5.0 5.7 6.6 8.4 9.9  BAFEEKE 27.8%  30.8%  31.3%  25.5%  22.5%
TR 68.7 71.5 86. 6 104. 4 123.1  AAEgkE 36.2%  35.5%  32.4%  25.7%  22.2%
38 3% 105.8 125.0 150.8 180.2 214.2  EBITDA 3§k % 39.0%  30.5%  23.2%  19.9%  21.8%
4% ) 22.9 35.2 14.1 -8.3 -11.5  EBIT %% 39.6%  31.1%  23.3%  20.2%  22.5%
T RAEAR K 12.6 14.9 22.1 16.5 17.9  NOPLAT 3 & % 44.3%  40.7%  23.8%  20.0%  22.3%
do: AAMHEE Sl 0.6 -0.6 0.2 0.1 0.1  HBERAANEE 21.6%  12.0%  10.7%  -7.5% 9. 7%
AL A 54.2 65.7 79.7 72.2 72.5 AR EHEE 10.5%  11.6%  39.8%  14.4%  15.2%
2 W F) 38 270.2 353.6 464.4 582.6 713.9  AEE
i i kg 6.2 -0.3 2.2 2.7 L5 A% 58.5%  65.9%  64.8%  65.1%  67.1%
LIPERE 3 276.5 353.3 466. 6 585.3 715.5  ElAlEE 36.7%  43.4%  45.6%  47.0%  48.3%
e P AFHL 45.9 40.7 51.3 64.4 78.7  &AlEE 29.2%  35.7%  37.8%  39.1%  40.1%
18 214.7 290. 8 385.2 484.3 591.7  EBITDA/E LA 40.5%  47.7%  47.0%  46.4%  47.4%
K= Rtk 2016A 20174 2018E 20198 20208 EBIT/ & bl 39.9%  47.2%  46.5%  46.0%  47.3%
Nk o 467.8 390. 5 964. 3 1,563.8 1,921.7 EBEHRE
R B e RET = 0.6 - 0.2 0.3 0.2 BEEF=HERK 3 3 2 0 0
JLCHRE 380. 0 372.5 552.1 590.0 765.2  AHELFAREHRK 79 35 53 56 52
& - 0.2 0.6 0.2 0.7  RHF” RS 522 414 437 576 624
FAHrkak 4.0 6.5 26. 5 2.1 29.7  RLMCPRAR R AR REL 168 166 163 166 165
BR 29.4 29. 4 26.2 48.0 39.2 BRASEREK 11 13 10 11 11
HpAs K~ 184.3 8.9 96. 9 96. 7 67.5  REFAHERIK 1,540 1,685 1,516 1,412 1,348
A AR A ak 99.2 110. 4 94.5 101. 4 102.1 HERARL R 845 887 789 656 555
BH Z3) WG - - - - - #Eaw
K B EAAE K 820.1 1,073.6 1,073.6 1,073.6 1,073.6  ROE 9.3%  11.3%  10.8%  11.9%  12.7%
FedcY, 2 N - - - - - ROA 6. 5% 7. 6% 9. 3% 9.9%  10.9%
B 2%~ 6.0 5.9 2.8 -0.1 -0.1  ROIC 15.7%  18.2%  20.1%  21.8%  28.8%
EHEIAE - - - - - %A%
ERA i 8.2 20.3 18.4 16.6 14.8 4EHAE 9. 3% 8. 8% 8. 5% 8. 4% 8. 3%
HAAE A T 1,524.0 2,081.2 1,630.6 1,743.3 1,814.4  FEEAF 14.4%  15.3%  14.8%  14.5%  14.5%
*EER 3,523.6 4,099.5 4,486.8 5,235.8 5,828.9 WMEHAE 3.1% 4. 3% 1.4%  -0.7%  -0.8%
2 k5 22.0 157.6 - - - ZR/EEA 26.8%  28.5%  24.7%  22.3%  22.1%
JEATIR K 269.1 206.2 215.6 368. 0 318.6  AEfREeA
AT 29 - - - - - FEREE 33.8%  36.5%  18.9%  20.4%  17.7%
HARB) T 325.3 372.3 347.5 404.5 427.1 fitiAR b SL.O%  57.5%  23.3%  25.7%  21.4%
K 235.5 489.7 - - - REhkE 1.73 1.10 2.96 2.98 3.79
AR R 338.7 270.2 283. 4 297. 4 283.7  ®EbFE 1. 68 1. 06 2.91 2.92 3.73
R EHR 1,190.6 1,496.0 846.5 1,069.9 1,029.3  Fl&ARREAZHL 12.77  10.91  33.52 -68.60 —60.94
VBB FARE 36.2 31.0 61.1 97.7 142.8  H4rigkE
B 73.9 73.9 700. 6 700. 6 700.6  DPS (L) - 0. 00 0.00 0. 00 0.01
BHILE 2,220.0 2,510.8 2,878.7 3,367.6 3,956.3  fmieE 0. 0% 1.1% 0. 4% 0. 5% 0. 6%
BRERE 2,333.0 2,603.5 3, 640. 3 4,165.8 4,799.6  BREIKEE 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
RERETR 2016A 20174 2018E 20198 20208 G Aetb A AR 2016A  2017A 20188 2019E  2020B
A8 230. 6 312.6 385.2 484.3 591.7  EPS (L) 0. 31 0. 42 0.55 0. 69 0.84
A 18 Fe e 6.2 5.7 5.0 4.7 1.8  BVPS(RL) 3.28 3.67 5.11 5.81 6. 65
= BALAE 12.6 14.9 - - - PEX 89. 4 66.0  49.8 39.6 32.4
ANRMAEE FHR K -0.6 0.6 0.2 0.1 -0.1  PB(X) 8.4 7.5 5.4 4.1 4.1
W45 A 22.9 31.3 14.1 -8.3 -11.5  P/FCF 195.2 37.6  -35.2 28.3 49.5
EeS & -54.2 -65.7 -79.7 -72.2 -72.5 P/ 26.1 23.5 18.8 15.5 13.0
VIR ARI A 15.9 21.7 30. 1 36. 6 45.1  EV/EBITDA 5.4 4.0 37.5 30.1 24.2
TERFEHE -233.3 -494. 6 215.7 58.4 -282.6  CAGR (%) 31.2%  26.8%  34.4%  31.2%  26.8%
BEEHFENLRE 234, 5 250. 1 570.7 503.7 272.0  PEG 2.9 2.5 1.4 1.3 1.2
BREHFENERE -839.3 -172.8 95.2 65.2 72.0  ROIC/WACC 1.5 1.7 1.9 2.1 2.8
BEEHELEALRAE 419.0 -138.9 -92.0 30.7 14,0  REP 0.6 0.4 4.0 3.8 2.6
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EANGEP (ATRAR ZEFP”) Q% ZFRERARE, NBZEF RO ALRETH
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