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M 5B A T A BB IE
GbES 2016A 20174 2018E 2019E 2020E W 448 45 2016A  2017A  2018E  2019E  2020E
L 2L 14879. 0 19996.9 29283, 4 39275. 3 50672.5  ARkH
B B kR 8,376.8 12, 740. 2 19,963.5 27,131.8 35,35.4 BRI KE 160.9%  34.4%  46.4%  34.1%  29. 0%
A AL 109.2 95.9 143.5 188.5 244.8  FALAIEIEKFE 207.2%  50.4%  -6.4%  23.1%  20.6%
TR 632.2 795.8 1,127.4 1,468.9 1,854.6  AAlEnKE 206.4%  36.0%  -5.1%  23.0%  20.1%
33 2,152.2 2,956.5 4,246.1 5,727.6 7,409.7  EBITDA 3¢k % 214.6%  38.6% -14.7%  21.5%  20.5%
4% ) 80. 4 42.2 31.2 34.5 24.5  BBIT# k% 198.7%  30.6%  -9.1%  26.2%  24.0%
= BALB K 233.9 244,17 179.1 219.2 214.4  NOPLAT 3%k % 183.2%  49.2%  —6.4%  23.0%  20. 3%
A AAHER IS - - - - - BETHRANEKE 964.0%  —0.9%  31.0% —32.3%  38.7%
AL A 76.1 1,344.3 473.9 631. 4 816.6  HHFEHKE 953.9%  67.6% 9.4%  14.6%  16.2%
L% b 3,212.1 4,832.0 4,522.9 5,567.4 6,712.9  FiEE
VLSS &Y 188.1 16.1 16.0 17.3 16.5 &A% 43.7%  36.3%  31.8%  30.9%  30.2%
)98 & 3,400. 2 4,848.1 4,538.9 5,584, 7 6,729.4  FAAlEF 21.6%  24.2%  15.4%  14.2%  13.2%
B P AFHL 481.8 654.0 603.7 742.8 895.0  AAIEE 19.2%  19.4%  12.6%  11.5%  10.7%
18 2851. 8 3878. 0 3679. 4 4527.2 5435.0  EBITDA/ZE Lildn 28.4% 29.3%  17.1%  15.5%  14.4%
KERtkE 2016A 20174 2018E 20198 2020F EBIT/ & dk N 23.2%  22.5%  14.0%  13.2%  12.7%
® PR 2,456.5  14,080.9 9,271.7  19,181.9 19,525.8 EEHER
R G f - - - - - BRFRAERK 61 108 96 64 44
JL R E 7,499.6 7,009. 2 11,479.8 15,038.9 19,285.6  ASHBLFAASAKL 137 128 73 53 45
N E 570.5 5,458.3 2,158.4 4,592.0 5,893.4 ABK AR 330 493 393 373 379
FRAT KA 101.2 305.8 206.3 500. 0 485.5  LCPRER 45 R4 120 131 114 122 122
V% 1,359.8 3,417.8 3,559.6 5,585.4 6,924.3  HRAERK 29 43 43 42 44
BN 9,773.17 2,761.1 4,254.2 5,596.3 4,203.9 EF{FREEREK 451 704 585 503 474
TR AR 143. 4 1,961.3 1,025.8 1,043.5 1,343.5 BEFARBAFEREK 187 253 199 141 105
G ERAE S - - - - #HEERE
¥ B EAAE K 169. 7 791.0 791.0 791.0 791.0  ROE 18.4% 15.7%  13.7%  14.7%  15.2%
FedCY 2 N - - - - ROA 10. 2% 8. 4% 8. 6% 7.5% 8. 4%
B % 3,727.5 8,219.5 7,421.1 6,622.6 5,824.2  ROIC 212.9%  29.9%  28.2%  26.5%  47.1%
EEIs 1,226.1 2,974. 4 2,974. 4 2,974. 4 2,974.4 HAZE
I HK = 621.6 1,408.8 1,304.5 1,200.3 1,096.1  44EFME 4. 2% 4. 0% 3. 9% 3. 7% 3. 7%
HAAE AT 938.7 1,274.8 1, 066. 7 1,054.8 1,041.0 FEFAF 14.5%  14.8%  14.5%  14.6%  14.6%
*EER 28,588.3  49,662.9  45,513.5  64,181.1 69,388.7 WMEHAE 0. 5% 0. 2% 0.1% 0.1% 0. 0%
2 k5 1,226.6 2,245.1 - - - ZR/EEA 19.3%  19.0%  18.5%  18.4%  18.3%
JFLATHR K 3,533.6 5,295.4 7,783.2 10, 150. 5 13,525.2 4zfkeeh
LAY 245 4,394.0 8,812.7 4,581.9 16,729. 4 12,649.0 %= At 44.8%  46.T%  36.4%  48.3%  44.4%
HARB) T 1,028.6 1,536.8 1,764.5 1,487.6 1,918.0  fifARitk 81.0%  87.6%  57.2%  93.5%  80.0%
K 302.0 2,129.1 - - - REkE 2.14 1.85 2.19 1.78 2.00
AR iR 2,312. 4 3,172.5 2,436.7 2,640.5 2,749.9  i#EEheE 2.00 1. 66 1.94 1.58 1.76
R EHR 12,797.2  23,191.6  16,566.4  31,008.1 30,842.2 A EARREAZH 42.90 106.90 131.34 149.87 261.76
VBB FARSE 302.5 1,769.8 2,025.6 2, 340.3 2,739.7  H4iskE
B 613.3 1,955.2 2,195.0 2,195.0 2,195.0  DPS(7L) - - 0.23 0.29 0.35
BHILE 14,873.8 22,497.17 24,726.5 28,637.7 33,611.8  HarpeE 0. 0% 0.0%  14.0%  14.0%  14.0%
BERE 15,791.1  26,471.2  28,947.1 33,173.0 38,546.5 MM BE 0. 0% 0. 0% 0. 3% 0. 4% 0. 5%
RERETR 2016A 20174 2018E 20198 20208 L G Aetb A AR 2016A  2017A 20188 2019E  2020B
A8 2,918. 4 4,194.1 3,679. 4 4,527.2 5,435.0  EPS (L) 1. 30 1.77 1.68 2.06 2.48
A 18 Fe e 784.5 1,381.2 902.7 902.7 902.7  BVPS(#L) 7.06  11.25  12.26  14.05  16.31
= A A 233.9 244.7 - - - PEX 59.0  43.4 45.7 37.2 31.0
ANRMAEE FHIR K - - - - - PB( 10.9 6.8 6.3 5.5 4.7
W %% A 65.6 112.6 31.2 34.5 24.5  P/FCF -16.7 241 -35.4 16.5  243.4
EeS i & -76.1 -1,344.3 -473.9 -631. 4 -816.6  P/S 11.3 8.4 5.7 4.3 3.3
VIR ARI A 66. 6 316. 1 255.8 314.7 399.4  EV/EBITDA 10.8 23.7 31.9 24.7 20.5
TERFEHE -10,921.8 5,727.2 -5,026.8 5,026.0  -5,690.7  CAGR(%) 18.4%  11.6%  60.6%  18.4%  11.6%
BEEHFENLRE 2,109.1 2,340.7 -631.7  10,173.7 254,2  PEG 3.2 3.7 0.8 2.0 2.7
BREHFAENLAE  -12,428.4  -7,635.8 1,409.5 613.7 516.5  ROIC/WACC 20.3 2.9 2.7 2.5 4.5
BEFEHELARERE 10,971. 0 8,932.7  -5,587.0 -877.2 -426.9  REP 0.2 3.5 3.2 4.8 1.9
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