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2017A 2018A 2019E 2020E 2021E

FA AN (B % L) 1520.2 1914. 4 2029.2 2215.5 2512. 4
R bR 35. 6% 25. 9% 6. 0% 9. 2% 13. 4%
#A)E (B 75 ) 414.1 661.7 718. 0 792. 3 872.1
3K bR 61. 0% 59. 8% 8. 5% 10. 3% 10. 1%
Bk (L) 0.52 0. 84 0.91 1. 00 1.10
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W G- R R TR FafE AL S AE L&
bES 2017A 20184 2019E 2020E 2021E W 448 45 2017A  2018A 2019 2020E  2021E
X 2L 1520.2 1914. 4 2029. 2 2215.5 2512.4 ARk
B Bk A 787.2 846.9 832.0 875. 1 979.8  FLBEAGKFE 35.6%  25.9% 6. 0% 9.2%  13.4%
BUME 25.7 30. 0 28.4 31.0 35,2 BLAEKKE 70.4%  67.3% 8.4%  10.3%  10.0%
42 219. 5 280. 6 334.8 376. 6 452.2  AAVEMERE 61.0%  59.8% 8.5% 10.3%  10.1%
%18 % R 48.3 58.9 60.9 66.5 87.9  EBITDA 3§ % 58.5%  55.0% 9.5%  11.6% 9. 4%
W 4% -2.3 -3.4 6.4 17.2 14.3  BBITH K% 69.5%  62.3% 9.3%  12.0% 9. 9%
R BALR K 2.7 3.0 - - - NOPLAT 3% % 73.5%  67.5% 9.7%  11.4% 9. 5%
Ao AAAEE - - - - BFFAGRE 38.2% —26.0%  27.8%  18.5% —24.0%
FFFL M 24.1 53.4 45.0 50.0 50.0  HHFHEE 23.1%  28.2%  20.3%  18.6%  17.3%
A8 469. 6 785.7 851.8 939.1 1,033.0  AEE
ez 8 Ak SN AL 18.1 -7.2 -7.0 -7.0 7.0 AR 48.2%  55.8%  59.0%  60.5%  61.0%
B &8 487.17 778.5 844.8 932.1 1,026.0  ElkA)EE 30.9%  41.0%  42.0%  42.4%  41.1%
B P AFAL 73.6 116. 8 126.7 139.8 153.9  AAlEE 27.2%  34.6%  35.4%  35.8%  34.7%
%A# 414.1 661.7 718.0 792.3 872.1  EBITDA/# ikl 34.2%  42.1%  43.5%  44.5%  42.9%
*EAkE 2017A 20184 2019E 2020 2021E EBIT/ % Akl 30.3%  39.1%  40.3%  41.4%  40.1%
ik 142.2 1,128.2 1,897.7 2,144.3 3,229.0 EBRE
R G aa g~ - - - - - BRFRS AR 173 139 137 126 106
JL R 3 5.9 7.9 161.2 23.4 74.3 RHEBLFRAAHRK 160 112 78 128 111
JLEAE - - - - - RIE AR 298 313 466 583 620
AT PR 10. 6 5.9 17.2 7.1 201 EMREK R AE R 4K 2 1 15 15 7
B 247.8 329.9 363. 4 365.9 287.3 B RAEERE 50 54 62 59 47
AR 1,117.1 337.7 1,000.0 1,200.0 1,300.0  BKFRARK 523 514 665 752 759
T L E 2R~ 2.1 2.1 2.1 2.1 2.1 BERRARERK 359 288 263 295 249
HA 23| - - - - - REaRf
K HBAALH - - - - - ROE 21.5%  26.8%  24.1%  22.5%  21.1%
FEFM B - - - - - ROA 16.7%  22.2%  15.9%  16.7%  14.9%
g 718.6 761.1 786. 0 763.7 717.7  ROIC 31.2%  37.8%  56.0%  48.8%  45.1%
A 59.8 172.9 86. 4 43,2 2.6 %A%
PR Ui 117.8 154.6 151.2 147.9 144.6  4HEHFAE 14.4%  14.7%  16.5%  17.0%  18.0%
EAE AT 62.6 78.2 48.9 48.9 48.9  HmEpmE 3.2% 3.1% 3. 0% 3. 0% 3. 5%
KSR 2,484.3 2,978. 4 4,514.2 4,746. 5 5,845.6 WM E -0.1%  —0.2% 0. 3% 0. 8% 0. 6%
Btk 4 - - 600. 0 600. 0 600.0 =/ E AN 17.5%  17.6%  19.8%  20.8%  22.1%
S AR AR 188.5 74.0 457.5 101. 6 524.4 448D
JLAT 295 - - - - - RAERGEER 22.4%  17.0%  34.1%  25.7%  29.2%
AR R R 281.9 326.0 482.8 516.5 582.2 RifEmMGEL 28.9%  20.5%  S1.8%  34.5%  41.2%
KA - - - - - REHFE 3.24 4.52 2.23 3.07 2.88
AR R 86. 0 107.1 - - - &EkE 2.71 3.70 2.00 2.77 2.71
&R 556. 4 507.1 1,540.3 1,218.1 1,706.7  FEARFEAZ4K -203.53 -217.91 128.29  53.31  70.68
SERBFAE - - - - - Hudk
A 789. 4 789. 4 789. 4 789. 4 789.4  DPS (L) 0.15 0.26 0.27 0. 30 0.33
AN 1,138.6 1,681.9 2,184.5 2,739.1 3,349.6  SrtribE 28.6%  31.0%  30.0%  30.0%  30.0%
BERE 1,927.9 2,471.3 2,973.9 3,528.5 4,138.9  MREMHEF 0. 7% 1. 2% 1. 2% 1. 4% 1.5%
WARER 20174 20184 2019E 2020E 2021E I G Fe AL AT 2017A 20184  2019E  2020E  2021E
A 414.1 661.7 718.0 792.3 872.1  EPS (L) 0.52 0.84 0.91 1. 00 1.10
J: 318 Fe e 59.0 57.8 64.8 68.9 70.9  BVPS (L) 2. 44 3.13 3.77 4.47 5.24
= A A 2.7 2.9 - - - PEX 41.7 26.1 24.1 21.8 19.8
ANRMAEE FHR K - - - - - PB( 9.0 7.0 5.8 4.9 4.2
W 4% ) - -0.4 6.4 17.2 14.3  P/FCF -239.2 15.4 18.1 35.7 12.8
EeS i & -24.1 -53.4 -45.0 -50.0 -50.0  P/S 11.4 9.0 8.5 7.8 6.9
VIR ARI A - - - - EV/EBITDA 32.9 20. 0 18.1 16. 0 13.6
TERFEHE -485.5 801.9 -397.9 -376. 8 403.3  CAGR (%) 24.1%  9.6%  40.8%  24.1% 9. 6%
BEEHFENLRE 522.8 559. 4 346. 3 451.5 1,310.5  PEG 1.7 2.7 0.6 0.9 2.1
BREDFEAERE -600. 2 544, 6 45.0 50.0 50.0  ROIC/WACC 3.0 3.7 5.5 4.8 4.4
BEEHELEALRAE -51.2 -118.4 378.2 -254.9 -275.9  REP 3.2 3.4 1.8 1.7 2.2
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