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W 4 $ AR e tb1E 2017A 2018A 2019E 2020E 2021E

gl (A7) 1,336.64 1,600.58 2,064.95 2,680.72 3,544.49
HEE (%) 33.94% 19.75% 29.01% 29.82% 32.22%
EBITDA (&7 ) 334.08 380.75 337.79 478.54 640.34
FAE (BA L) 271.72 303.22 288.37 414.71 565.67
HEE (%) 48.78% 11.59% -4.90% 43.81% 36.40%
EPS (/%) 0.34 0.38 0.36 0.52 0.70
&% (PIE) 70.19 62.89 66.13 45.99 33.71
4% (PB) 8.20 7.48 6.72 5.86 4.99
EV/EBITDA 34.13 48.99 55.54 39.74 29.68
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Al RLE #H &
$45BH A 2017A 2018A 2019E 2020E 2021E ¥ BH T 2017A 2018A 2019E 2020E 2021E
il 921.40 74373  1,2389  1,6084  2,126.6 L2 9N 1,336.6  1,600.5 2,0649 26807  3,544.4
MR+ E A 387.01 694.97 692.75  1,1026  1,271.2 RPN 478.82 648.32 909.02  1,175.0  1,533.4
FAT IR 2K 36.85 93.04 58.47 98.21 106.25 B AL B A 15.81 17.58 22.69 29.45 38.94
B 353.86 360.52 429.94 510.14 585.21 23 Al 197.74 251.27 309.74 375.30 496.23
e 18.92 25.46 25.46 25.46 25.46 &35 A 369.92 470.08 595.88 745.24 957.01
R I AT 1,718.0  1917.7 24455  3,3448  4,114.8 W %% A -12.19 9.71 -9.32 -8.40 -10.17
KA AR 8.79 14.76 12.73 12.73 12.73 R BALAR & 61.11 41.45 45.00 40.00 35.00
B &~ 273.14 269.98 181.22 98.74 19.84 N RANAE T Bk 0.00 0.00 0.00 0.00 0.00
FEHEIAL 0.00 1.42 1.42 0.00 0.00 R HIKHE -0.81 73.22 30.00 30.00 20.00
P/ s 48.16 53.96 79.30 75.21 7112 b 72.45 78.38 84.00 90.00 94.00
HAbER A T 857.71 957.65 926.60 924.98 923.35 2 I F7H 297.07 333.19 305.93 444.04 607.99
ERFAF A 1,187.7 12977  1,201.2 1,111.65  1,027.0 R\ B0 231 -0.23 -5.19 -1.69 0.00 0.00
=& 2,9058  3,2154  3,646.8 44565 51419 LIRCP-E i 296.84 328.00 304.24 444.04 607.99
315 0.00 0.00 119.25 386.36 393.56 igtx 34.53 25.90 24.27 41.40 58.80
AT K+ Z 3 150.78 238.40 266.16 386.08 465.08 A4 262.31 302.10 279.97 402.64 549.19
Ak 404.65 386.94 391.33 411.33 461.33 VHMERBE -9.41 -1.12 -8.40 -12.08 -16.48
R e 555.43 625.33 776.73 1,183.7 1,319.9 28 FAENE % 271.72 303.22 288.37 414.71 565.67
KA & AAf 0.00 17.02 17.02 17.02 17.02
KA 0.00 0.00 0.00 0.00 0.00 EX 30 F 574 3
H A 0.00 0.00 0.00 0.00 0.00 2017A 2018A 2019E 2020E 2021E
R RS 0.00 17.02 17.02 17.02 17.02 RKRE S
it ot 555.43 642.36 793.76  1,200.7  1,336.9 EDI 3N 33.94%  19.75%  29.01%  29.82% = 32.22%
Y ERFRAE 23.78 22.43 14.04 1.96 -14.52 EBIT 45.45%  12.24%  -9.53%  48.77%  37.72%
A 497.03 794.83 794.83 794.83 794.83 EBITDA 34.47%  13.97% -11.28%  41.67% = 33.81%
FAMR 793.32 54751 54751 54751 54751 V2 & FHNE) % 37.14%  11.59%  -4.90% = 43.81%  36.40%
RS & 1,036.2 1,208.3 1,496.7 1,911.4 24770 BAIES
R AR B AL 2,350.4  2,573.1 2,853.0  3,255.7 3,804.9 EXIES 64.18%  59.50%  55.98%  56.17%  56.74%
A AR A B E 29058 32154  3,646.8 44565 51419 EZAES 19.62%  18.87%  13.56%  15.02%  15.49%
ROE 11.68%  11.89%  10.16%  12.75%  14.81%
ALREER ROIC 16.25%  15.38%  11.37%  14.16%  15.61%
L2V 2017A  2018A  2019E  2020E  2021E Ehee
A 263.32 229.91 251.51 372.64  529.19 " AR E 19.11%  19.98%  21.77%  26.94%  26.00%
EiglaE X 50.15 62.07 49.47 49.61 49.61 AL E 3.09 3.07 3.15 2.83 3.12
%% R -10.73 -7.75 -15.92 -15.11 -17.26 R E 2.42 2.45 2.56 2.37 2.65
B -84.54 -16.40 -69.42 -80.20 -75.08 BERS
TEFTEEH -93.16  -249.78 68.94  -309.70 -47.66 J IR B 4% 3.93 2.56 3.33 2.69 3.11
it 75.62 53.42 45.00 40.00 35.00 BN R HE 1.35 1.80 2.11 2.30 2.62
ZEEHAER 200.66 71.46 329.58 57.24 473.80 BRFRHEE 0.46 0.50 0.57 0.60 0.69
KALE 78.99  232.37 0.00 0.00 0.00 AR (L)
KA F 960.39 610.74 0.00 0.00 0.00 HFRKk A 0.34 0.38 0.36 0.52 0.70
H Al 873.47 870.96 30.49 30.00 20.00 BREEALER 0.25 0.09 0.41 0.07 0.59
BREDALLR -165.90 27.85 30.49 30.00 20.00 FRL AT 2.89 3.17 353 4.05 4.75
A AR 0.00 18.51 119.25 267.11 7.20 R
REA BRI 22.10 0.00 0.00 0.00 0.00 S 70.19 62.89 66.13 45.99 33.71
Ak -25.01 -95.77 15.92 15.11 17.26 LS 8.20 7.48 6.72 5.86 4.99
EFEFHALR -2.91 -77.26 135.17 282.22 24.46 EV/EBITDA 34.13 48.99 55.54 39.74 29.68
A3 R 31.25 2274 49524  369.46  518.26 EV/EBIT 40.16 58.53 65.08 4434 32.18
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