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A2 N 10765  1.461.0 20241  2.807.1  3.649.3 FEEZE
B b A 716.6 935.3 1,305.6 1,777.3 23104 ElLEARKE 58.7% 35.7% 38.5% 38.7% 30.0%
ERZE 8.7 10.3 14.2 19.6 255 ELAEEKE 176.1% 16.2% 42.2% 80.1% 41.0%
HEHA 76.2 106.3 141.7 196.5 2554  FAEHKE 357% 8.8% 60.6% 64.9% 37.4%
TELR 204.8 190.8 400.8 519.3 656.9 EBITDA K% 105.4% 130.2% -19.1% 64.5% 31.3%
W %- % Fl 15.0 39.4 20.5 36.6 358 EBITHKZE 132.4% 155.9% -23.9% 79.9% 35.7%
&= RAES K -2.9 10.8 10.0 12.0 14.0 NOPLAT #K % 161.1% 43.7% 10.0% 79.9% 35.7%
s A EE Sl - . . - - BRRRAEKE 39.6% 31.4% -28.0% 80.0% -33.1%
FHF AL Sk 35 12.0 10.3 14.0 16.0 18.0 HHHEKE 10.8% 5.4% 10.8% 12.0% 14.6%
L AE 88.0 102.2 145.4 261.8 369.2
JIRERI TN &3 275 214 54.6 64.5 745  AR&EAH
LINERSE 115.4 123.7 200.0 326.3 4437  EBAE 33.4% 36.0% 355% 36.7% 36.7%
TR 13.7 9.7 27.0 44.1 509 ELAlEE 82% 7.0% 7.2% 9.3% 10.1%
%A 93.1 101.2 162.6 268.2 368.4  HAlEE 8.6% 6.9% 8.0% 9.6% 10.1%
EBITDA/E Ik A 105% 17.8% 10.4% 12.3% 12.5%
V.St EBIT/Z Wi A 7.9% 14.9% 82% 10.6% 11.1%
2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 370.2 316.4 607.2 842.1 10948  FHFEAME 49.6% 52.6% 55.5% 57.8% 57.4%
R 5 e R - - - - - AT AR 3 H 98.2% 111.0% 124.5% 136.9% 134.5%
okl i 451.2 594.1 755.3 1,116.1 1,215.4  AWHHE 157 130 126 243 143
ol &%7:3 251.0 270.1 325.9 453.8 519.3  EFHE 130 107 1.06 199 1.18
A 2k 93.1 17.2 164.2 82.7 2382  FlEGRERHK 567 553 808 815 11.33
wh 317.3 355.5 4424 643.7 7682 EEREA
R % 368.7 491.8 464.3 441.6 4659  BEEFFEERK 72 74 67 51 39
Y E A RA 115.4 109.4 110.0 110.0 110.0  REAELF AR EREK 265 222 136 149 136
e X EE e B - - y - RAKRFAEREK 526 480 427 406 389
K HA AR L 7 335 38.9 38.9 38.9 38.9 MUK FE S R 125 129 120 120 115
R P 0.2 0.1 0.1 0.1 0.1 FHFRAEAHERHK 81 83 71 70 70
B = %= 247.2 355.2 398.7 402.9 3875 REFA#HREK 854 844 702 597 531
ERIE 120.7 144.2 72.1 36.1 18.0 BEKAREERE 502 499 352 297 245
T H = 3236 358.6 3427 326.8 310.8
A AER K 537.1 569.6 546.2 549.4 553.9 HA®E
¥R 3,229.3 3,621.0 4,268.0 5,044.2 5721.0 HE#HAE 71% 73% 7.0% 7.0% 7.0%
S 434.4 887.4 490.5 578.1 6840 EEEAX 19.0% 13.1% 19.8% 18.5% 18.0%
R ATtk 2K 451.0 - 1,017.3 277.8 12549 WMHFAE 14% 2.7% 1.0% 13% 1.0%
R B 156.7 - 362.7 131.0 510.8 = H/IEA A 27.5% 23.0% 27.8% 26.8% 26.0%
H AR B f R 135.2 688.9 3175 485.6 551.7 HEEHRE
KAt 240.1 197.8 50.0 1,294.6 1441 ROE 6.1% 6.3% 9.1% 13.4% 16.0%
H b A IR B 4% 182.9 130.7 128.9 147.5 135.7 ROA 32% 3.1% 41% 56% 6.7%
AR 1,600.3 1,904.9 2,367.0 2,914.6 3,281.2 ROIC 72% 75% 62% 15.6% 11.7%
D R A 3R 91.7 97.7 108.1 122.2 137.6  ALUEK
B AR 836.1 837.6 835.6 835.6 835.6 DPS(T) 0.07 - 004 006 009
R & 771.9 826.6 957.3 1,171.8 1,466.5  A4HE 64.7% 0.0% 20.0% 20.0% 20.0%
) &3 & 1,629.0 1,716.1 1,901.0 2,129.6 2439.7 JREEKHEE 0.7% 0.0% 0.4% 0.6% _ 0.9%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 101.8 113.9 162.6 268.2 368.4  EPS(7) 011 012 019 032 044
im 3T 1H e 28.4 43.1 445 47.8 49.4  BVPS(7T) 1.84 194 215 240 276
KPR A 2.9 10.8 - - - PE(X) 89.0 818 509 309 225
NARNEE TR - - - - - PB(X) 5.4 5.1 4.6 4.1 3.6
W %% Fl 14.2 41.9 20.5 36.6 358 PIFCF 352 -6235 337 298 26.2
BEFK -12.0 -10.3 -14.0 -16.0 -180 P/S 7.7 5.7 4.1 2.9 2.3
DB A B 8.7 12.7 10.4 14.1 15.4  EV/EBITDA 752 346 387 267 17.5
EERAHE 146.8 163.6 6228 -1,376.3 934.1  CAGR(%) 40.5% 49.9% 31.4% 40.5% 49.9%
ZEENFLENERE 223 14.4 846.8  -1,025.6 1,385.1 PEG 2.2 1.6 1.6 0.8 0.5
B EHFENSRE -358.2 -381.6 13.4 16.0 18.0 ROIC/WACC 0.7 0.7 0.6 15 1.2
BEESH LA LRE 596.3 272.3 -569.4 1,244.6  -1,150.5
HHFIR: TBEHEE LU FTTI
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