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FliaR 2017 2018 2019E 2020E 2021E W &EERF 2017 2018  2019E  2020E  2021E

BB 533.7 43083 54716 67957 81549 RRictE

BB R A 3768 28003  3529.2 4379.8 52517 &g NI =R 248%  707.3% 27.0% 24.2% 20.0%
El## 5.1 39.6 50.3 66.0 76.7 Bl FEfe Kk 75.1%  613.2% 31.5% 35.1% 28.5%
HERA 76.7 678.2 902.8 1,073.7 12395  HFEiE K -18.2%  1680.2% 7.7% 30.2% 49.6%
EEER 54.7 170.7 394.0 485.9 570.8 EBITDAR K% 27.0%  2293.8% -0.1% 33.0% 28.5%
W& %A 3.0 32.8 10.0 1.0 1.0 EBITHgK % 748%  688.9% 26.0% 32.8% 28.0%
BERBERSE 25 45.3 17.7 21.8 283 NOPLATH#E (% 7.7%  598.1% 35.9% 33.6% 27.3%

ma M EZTHNE - - - - - HAARHEEKER 7.3%  701.7% 0.8% 20.4% 8.5%
BRI R ER 6.4 8.2 4.1 5.1 6.0 EEFTHEKHE 79.4%  208.6% 64.5% 13.0% 13.0%

&l F5E 61.0 434.9 571.7 772.5 992.8

gk SN 0.1 -6.4 10.6 6.5 2.7 FEER

F5iE BB 60.8 428.5 582.3 779.0 9954 EFIE 29.4% 35.0% 35.5% 35.6% 35.6%

BB E 6.3 52.8 64.9 87.9 1153 EHdlFER 11.4% 10.1% 10.4% 11.4% 12.2%

% F 5 54.5 380.6 517.4 691.1 880.1 EFI= 10.2% 8.8% 9.5% 10.2% 10.8%

AERBE 2017 2018 2019E 2020E 2021E  EBITDA/E T 7.2% 16.0% 11.6% 12.2% 15.2%

KmES 590.7 5057  1994.8 1992.8 2456.8  EBIT/EM TN 4.6% 13.5% 10.6% 11.4% 12.2%

5 &R & - - - - -

R U e =R 88.8 1,535.6 1,318.1 1,637.1 19645 FHFERE

MU EE 8.5 222.8 - - - ROE 5.2% 11.7% 9.7% 11.5% 12.9%

AT e =X 7.8 32.0 100.4 124.7 1495 ROA 4.3% 6.5% 7.1% 8.3% 9.3%

#HR 125.3 652.7 483.5 600.0 719.4  ROIC 11.5% 97.9% 15.4% 20.3% 21.6%

Himah&E = 221.8 163.6 168.5 173.6 178.8

AL ESRmES - 25 - - - BRBE=E

HEZIHHRE - - - - - HEBRRE 14.4% 15.7% 16.5% 15.8% 15.2%

KEARR 3% & - - - - - EEBRE 10.3% 4.0% 7.2% 7.2% 7.0%

BEMEEH = 5.1 2.2 2.2 2.2 22 WMEBEE -0.6% 0.8% 0.2% 0.0% 0.0%

Bl E &= 133.6 12404  1,709.5 2,193.6 25184 = EH/E WA 24.1% 20.5% 23.9% 23.0% 22.2%

EEITRE 1.8 138.0 202.3 301.7 271.0

TRE= 40.0 729.8 693.7 657.7 6216 TEEWE

HitdERE~ 36.2 74.1 76.3 78.6 810 EEAFEAZEXRH 87 57 97 103 104

BERE 1,259.5 58213 7,271.1  8,283.9 94849 HRENETEERH 514 174 236 228 221

FEHAE R - 369.3 123.1 123.1 153.9 Rk 2R A AE R 65 68 53 53 58

MNATE#R - 611.4 776.5 964.4 11572 HBEEZERHE 104 50 58 45 51

R AT R 35.4 687.4 435.4 540.3 6479 REFEERH 647 296 431 412 392

HittRmahtafk 35 97.7 102.6 107.7 113.1

KHIE - 270.0 - - - fEmEEn

HidER A B 35 97.7 102.6 107.7 1131 EFEHHRER 16.6% 44.3% 26.6% 27.2% 28.2%

fAERE 208.7 25783 19354 22571  2,677.5 fafRiNEtE 19.9% 79.5% 36.3% 37.5% 39.3%

A 99.8 385.4 385.0 385.0 3850 mENLEER 5.08 1.41 2.22 2.11 2.13

BEARNMEBFW S 298.5 6525  1,169.9 1,861.0 26532 EFLLE 4.47 111 1.95 1.83 1.85

DR R - -4.0 -4.0 -4.0 40 HEREBFEREGR 44.64 234.21

BEM 1,050.8 3,243.1 53357  6,026.9  6,807.4

HERBR 2017 2018  2019E 2020E 2021E Ak &RFnfE E AR 2017 2018  2019E  2020E  2021E

A FE 54.5 375.7 517.4 691.1 880.1 EPS(JT) 0.55 0.99 1.34 1.80 2.29

03 |5 A0 £ 25 45.3 - - - BVPS(7T) 10.53 8.42 13.87 15.67 17.69
BEREES 14.3 105.2 52.8 52.8 2423 PE(X) 35.2 19.5 143 10.7 8.4
NRNET L - - - - - PB(X) 1.8 2.3 1.4 1.2 11
%52 A -0.0 41.6 10.0 1.0 10 PIFCF 22.0 -4.0 -85.1 24,8535 13.1
BRW 6.4 7.8 41 5.1 6.0 P/S 36 17 14 11 0.9
LR FR iR - -4.9 - - - EVIEBITDA 126.1 7.7 8.6 6.6 41
ECRENTH -45.2 -321.7 468.2 -145.4 -80.6  CAGR(%) 133.2% 32.8%  117.0%  133.2% 32.8%

gﬁiﬁa}uﬁim ER0 100.7 60.7 1,044.3 594.4 10279 o 26.5% 59.4% 12.2% 8.1% 25.7%

ﬁﬁﬁﬁmiﬂﬁﬁ -96.7 -665.2 -543.9 -595.4 -494.0

gﬁﬁﬁj#iﬂﬁ;ﬁ 476.8 3343 1,234.8 -1.0 -100.6
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