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B RER 3.1% 5.1% 4.3%
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(BFA) 2017 2018 2019E  2020E __ 2021E (BF R 2017 2018 2019E 2020E _ 2021E
EE SN 2,156.5  2.133.7  2.087.5 2,923.2  4.451.0 AR
B Ik R 530.8 626.2 515.4 7106  1,014.5 BALBAF R A 36.0% -1.1% -2.2% 40.0% 52.3%
ER 21.6 20.7 20.9 29.2 445 BRI R A 214.8% 88.4% -36.8% 57.0% 74.6%
A 146.1 1316 1252 160.8 244.8 AR R R 69.4% 80.6% -9.4% 43.8% 62.2%
BEIRA 1,314.2 4782 11899 1607.8  2,359.0 EBITDA 3k 4 62.4% 542.2% -78.2% 41.2%  62.1%
55 A -58.8 -30.5 4.3 8.1 9.7 EBIT gk 5 91.3% 1363.5% -80.7% 56.6%  75.4%
I BALHR A 55.6 945.9 20.0 20.0 20.0 NOPLAT 3§ % 715% 126.0%  7.7% 43.3%  62.8%
Ao RAE T S . . . . ; AR FARRS 148.5% 47.3% -122% -5.1%  -4.8%
P F AN A 241  1,710.6 100.0 100.0 100.0 FRFHRE 116.7%  7.7% 17.4%  4.8%  7.4%
kAR 268.9 506.7 320.3 502.9 877.9
e A SR A S 0.6 0.0 99.0 100.0 100.0 A%
GRER-= 1 269.4 506.7 419.3 602.9 977.9 A 75.4% 70.7% 75.3% 75.7% 77.2%
BT AR 57.1 129.3 41.9 60.3 97.8 LA 12.5% 23.7% 15.3% 17.2% 19.7%
A A 265.2 4791 434.0 6240  1.012.1 AR & 12.3% 225% 20.8% 21.3% 22.7%
EBITDA/E I 13.9% 90.0% 20.1% 20.2% 21.5%
K= AR EBIT/# AN 5.2% 76.9% 15.1% 16.9%  19.5%
2017 2018 2019E  2020E  2021E BEHE
Kt h e 3.443.4 23045 4403.1 50765 6,063.4 BRI A R 66 110 110 75 47
EHBREBAS . ; ; ; - AAELFARAERS 471 199 51 -3 -6
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Rl 2 101.3 75.3 _ _ _ J IR 3K B 4 R A% 87 90 87 85 82
AT R 35.6 422 422 422 422 LESEELES 12 13 13 1 1
" 79.9 77.3 777 107.1 152.9 B R R R A 1,162 1,604 1,672 1,304 945
Setiish # 197.0 474.0 474.0 474.0 474.0 R R A e KA 374 667 762 496 310
TR G SRkt 224.7 306.5 306.5 306.5 306.5
FEE RSy B N B} B . EHEmE
R BT 82.8  1,298.3 78.4 78.4 78.4 ROE 3.1% 5.1% 43% 6.0%  9.0%
éiir?“‘f&%i@/i _ _ ) B - ROA 22%  41% 3.7%  4.9% 7.1%
B = 647.4 654.4 623.5 592.4 561.3 ROIC 11.9% 10.9%  7.9% 12.9% 22.2%
EEIA B ) B B B LS
R K- 597.1  1,074.9 917.3 838.1 757.3 HE R 6.8%  6.2% 6.0% 55%  5.5%
Jete AR K 34253 24111  2,346.8 2,347.6  2,348.2 CEA ik 60.9% 22.4% 57.0% 55.0%  53.0%
TEER 9,798.9 972151 10,170.0 11,003.7 12,364.6 s ik 2.7% -1.4% 02% -03%  -0.2%
=il - - 47.0 26.6 26.0 ZRIE AN 65.0% 27.1% 62.8% 60.2% 58.3%
B AT AR 2,357.7  1,145.4 8049  1,100.7  1,584.3 A7
FiAt F 5.7 25.0 - - ; L 29.8% 19.7% 145% 17.2%  20.8%
Frb R A 412.4 511.4 496.6 598.9 754.7 AL 42.6% 24.5% 17.0% 20.8%  26.3%
SR . - - - ; B PR 1.60 1.98  4.00  3.66 3.32
E A Y 96.1 81.0 79.4 108.6 162.1 EA A 157 1.94 395  3.60 3.26
LRy 2,925.0 1,812.3  1,477.5 1,893.3  2,576.6 LR AR A 2 191 -53.74 -73.80 -61.36 -89.13
R U ERCE 237.8 201.5 144.9 63.5 -68.5 A AR
J A 1,282.6  1,309.5  1,9625 1,9625  1,962.5 DPS(1) 0.02 003 004 0.6 0.10
RS 54256  6.237.9 65851 7.084.4  7.894.1 EEa 17.9% 11.5% 20.0% 20.0%  20.0%
RAARA 6,874.0  7,402.8 86925 91104  9,788.0 LR R 02% 02% 03% 04%  0.7%
PR 2 3 o A
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E 2020E _ 2021E
AR 212.3 377.4 434.0 624.0  1,012.1 EPS(%) 0.14 024 022 032 0.52
o 27 VB A R 304.5 375.6 102.8 96.4 90.2 BVPS(7) 338 367 436 461 5.02
K RAL A 55.6 945.9 20.0 20.0 20.0 PE(X) 111.4 617 68.1  47.3 29.2
AMANE R K - - - - - PB(X) 4.5 4.1 3.5 3.3 3.0
55 -37.9 25 4.3 8.1 9.7 P/FCF 18.3 286  28.0  36.3 24.6
HAFRA 241  -1,7106 -100.0 -100.0 -100.0 PIS 13.7 138 141 101 6.6
D SR A AR A 52.9 -101.7 -56.6 -81.4 -132.0 EV/EBITDA 101.6 83 600 413 24.4
FEREHTH -304.5 -25.6 -349.5 165.7 198.0 CAGR(%) 36.7% 32.6% 46.9% 48.5%  36.0%
BEEHFEALRE 390.3 370.7 46.4 716.7  1,0785 PEG 3.0 1.9 15 1.0 0.8
BHREHFERERTE 37769 9322 1,290.2 80.0 90.0 ROIC/WACC 1.2 1.1 0.8 1.3 2.2
BREEHNEAERE 32103 915.9 617.5 137.2 -193.3 REP 8.0 3.1 7.6 4.8 2.8
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021-35082961
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