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EWBANERTT)  106,617.86 11172744 111,392.26 112,951.75 114,758.98
B ER () 1.66 479 (0.30) 1.40 1.60
EBITDA(E G 7T) 6,266.10  11,421.37 7,976.43 8,707.90  10,003.10
EHEERTT) 1,602.13 2,664.40 3,452.02 4,147.60 5,029.80
HER (%) (37.59) 66.30 29.56 20.15 21.27
EPS(TT/BR) 0.12 0.20 0.25 031 0.37
TR (P/E) 21.74 13.07 10.09 8.40 6.92
HI$EE(P/B) 1.53 1.17 1.11 1.04 0.97
MHHEP/S) 0.33 0.31 031 031 0.30
EV/EBITDA 11.52 7.91 8.29 7.29 5.60
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BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
BhRE 26,394.91 2745945 4588523  32,067.04 2184739 EWN 106,617.9  111,727.4  111,392.3 112,951.8  114,759.0
RIKTUER 17,703.88  18,600.81 1883266 1912488  19,439.98 B 88,470.1 88,663.8 91,582.3 92,638.7 93,589.8
FRAT TR 886.96 910.22 946.12 931.63 965.39 Bl Fie R0 505.93 665.34 525.90 533.25 541.78
=i 12,825.04 1294630  14,182.13 1325922  14,463.86 Bz 9,628.12 9,511.06 8,354.39 8,471.38 8,320.03
Hith 18,111.53  20,179.12  19,783.66 2041454  20,106.83 BEER 8,492.34 9,456.04 7,184.80 7,003.01 6,885.54
maEr-at 75,922.32  80,095.91 99,629.80 85797.31  76,823.46 5528 F 816.31 1,665.28 950.92 1,074.44 1,058.70
KEARAIS B 11,539.01 1535201 1535201 1535201  15352.01 RrFERERE 857.02 1,663.50 608.74 608.74 608.74
BEE&Er= 37,72051  32597.98  36,349.34  37,579.45  37,283.79 NAMEZE (12.27) 309.43 38.72 30.00 100.00
EREIR 864750  14,775.24 8,901.14 5,388.69 3,263.21 KRREW 2,364.77 2,416.39 2,119.94 2,119.94 2,119.94
TR &= 591334 7,245.32 6,746.37 6,247.42 5,748.47 Hith (4633.01)  (6,736.36)  (431734)  (4,299.89)  (4,439.89)
Hith 7,347.06 9,672.40 9,295.71 8,919.02 8,743.28 EWFE 128.54  4,112.92 4,343.83 4,772.15 5,974.32
ERBE=EIT 71,167.42  79,642.94  76,64458  73,486.59  70,390.76 SN2 9N 2,848.44 840.25 509.77 1,000.00 1,000.00
BrEgit 147,136.79 160,293.98 176,274.38 159,283.92 147,214.25 Bz H 180.01 163.44 120.25 120.25 120.25
S2HRMERR 10,184.17  15990.11  13990.11  11,990.11 8,990.11 FIESER 2,796.97 4,789.74 4,733.34 5,651.90 6,854.07
RE{FRKER 36,581.77  35987.05 3897048  36,851.66  39,748.93 FRriS 659.43 1,245.04 1,077.00 1,286.01 1,559.54
Hith 20,527.16  20,270.65 2052223 2035851  20,611.95 ERE 2,137.54 3,544.70 3,656.34 4,365.89 5,294.52
malRE 67,293.10 72,247.80 73,482.82  69,200.28  69,350.98 DERRIRE 535.41 880.31 204.32 218.29 264.73
KHAERR 20,647.64  20,283.38 3328338  18,283.38 3,283.38 HEFBATSERE 1,602.13 2,664.40 3,452.02 4,147.60 5,029.80
RIS 749372 1049725 1049725 1049725  10,497.25 BRIk (7T) 0.12 0.20 0.25 0.31 0.37
Hith 5,955.55 3,122.62 3,122.62 3,122.62 3,122.62
Rt 34,096.90 33,903.25 46,903.25 31,903.25  16,903.25
mRET 101,390.01 106,151.05 120,386.07 101,103.52  86,254.22 EEMSHE 2016 2017 2018E 2019E 2020E
DEERIRINGE 2298189 2439587 2460019 2481848  25083.21 Blii<BER
BRA 1221368 1351497 1354965  13549.65  13,549.65 ST 9N 1.66% 479% -0.30% 1.40% 1.60%
N 3,531.32 5,940.47 5,940.47 5,940.47 5,940.47 ZAFE -90.41% 3099.82% 5.61% 9.86% 25.19%
Bl 11,916.01 1601246  17,73847 1981227 2232717 HEFBAREAE -37.59% 66.30% 29.56% 20.15% 21.27%
Hith (4,896.13)  (5,720.84)  (594047)  (594047)  (594047) HEFIgEN
BRI ST 45,746.78  54,142.94 5588831 58,180.40  60,960.03 SRS 17.02% 20.64% 17.78% 17.98% 18.45%
BEEMRENEE  147,136.79 160,293.98 176,274.38 159,283.92 147,214.25 EF) R 1.50% 2.38% 3.10% 3.67% 4.38%
ROE 7.04% 8.96% 11.03% 12.43% 14.02%
ROIC 1.64% 7.41% 6.07% 7.22% 8.76%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 2,137.54 3,544.70 3,452.02 4,147.60 5,029.80 Rtz 68.91% 66.22% 68.29% 63.47% 58.59%
HrIAREsH 5,496.56 7,202.87 2,681.68 2,861.30 2,970.08 ERRE 63.91% 51.83% 46.51% 18.57% 36.64%
5528 1,003.40 207773 950.92 1,074.44 1,058.70 mantb= 1.13 1.11 1.36 1.24 1.11
RERSK (2,34560)  (2,43869)  (2,137.18)  (2,137.18)  (2,137.18) REILLER 0.94 0.93 1.16 1.05 0.90
BzRET 721.76  (2,738.71) 254232  (1,861.56) 2,180.65 Eizfeh
HE 1,014.34 1,561.73 243.04 248.29 364.73 R B == 6.05 6.15 5.95 5.95 5.95
KEFIER 8,028.00 9,209.62 7,732.81 4,332.89 9,466.78 TR 9.76 8.67 8.21 8.23 8.28
BRASTH 19,123.16  15,693.39 60.00 80.00 50.00 RBFEEER 0.82 0.73 0.66 0.67 0.75
KEIS R 3,583.70 3,813.01 0.00 0.00 0.00 SRigE (7T)
Hith (41,302.62)  (36,431.56) 2,494.86 1,917.18 1,837.18 =gt 0.12 0.20 0.25 031 0.37
RREDIASTR (18,595.77) (16,925.16)  2,554.86 1,997.18 1,887.18 BREEUSHE 0.59 0.68 0.57 0.32 0.70
AR 4393255  52,698.26  63,698.26 4669826  28,698.26 SR%EF 1.68 2.20 231 2.46 2.65
PR R (2,751.25) 367671  (1,08877)  (1,027.33)  (1,011.59) fh{ELLER
Hith (19,246.91)  (47,822.84) (68,461.49) (74,859.99) (49,260.27) mRE 2174 13.07 10.09 8.40 6.92
ERFHUESHR 21,934.39 8552.13 (5,851.99) (29,189.06) (21,573.60) =R 153 1.17 1.11 1.04 0.97
ICERENEM 19.17 (22.30) (17.23) (17.23) (17.23) EV/EBITDA 1152 791 8.29 7.29 5.60
&G INER 11,385.79 814.28  4,418.44 (22,876.22) (10,236.88) EV/EBIT 71.02 20.10 12.48 10.86 7.97
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