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BEREREHTT) 2018 2019 2020E 2021E 2022E FiEREHTT) 2018 2019 2020E 2021E 2022E
whEs 8,587.93 885541 1009188 1147821  12,891.17 EWN 8,860.66 9,384.70  10,344.11  11,837.23  13,833.74
ey e 2,411.08 2,425.38 2,919.07 3,196.83 3,873.75 Bl A 3,359.66 3,391.73 3,723.88 4,261.40 4,952.48
FRAFRKER 169.77 186.23 139.75 258.94 213.29 ElFe RN 118.45 108.76 119.99 144.25 163.12
(e 1,117.01 1,168.85 1,417.17 1,465.05 1,974.17 Bz 3,267.28 3,093.22 3,310.11 3,776.08 4,371.46
Hith 175.08 219.83 178.41 241.66 210.18 BEER 546.38 629.35 672.37 722.07 871.53
maEr-at 12,460.86  12,855.71 14,746.27 16,640.70  19,162.56 &Rz A 548.97 732.89 806.84 911.47 1,106.70
KHEARRAUIR R 188.11 17150 181.50 196.50 214.50 45522 A3 (251.95) (220.80) (242.33) (273.91) (317.27)
EE® 3,217.58 3,160.10 3,063.24 3,005.81 2,894.33 B R{ERE 67.77 (53.22) 4413 19.56 3.49
EREIR 184.52 233.49 176.09 153.66 122.19 RIMBEZENWER (2.41) 1.33 (3.11) 1.68 (0.08)
THE 325.34 378.06 363.70 359.48 336.88 BE GRS (42.45) (19.60) 10.00 5.00 5.00
Hith 1,050.08 1,160.11 883.83 959.20 914.14 Hift (25.54) (8.81) (13.79) (13.35) (9.84)
ERBE=SIT 4,965.62 5103.26  4,668.36  4,674.65  4,482.04 EFiE 1,274.50 1,729.85 1,916.00 2,282.99 2,687.16
BrEgit 17,437.35 17,976.46  19,424.09  21,327.95 23,657.78 SRIZ7E 9N 176.90 11.48 12.00 12.00 11.83
FEHRfERR 1,500.00 1,360.84 860.84 360.84 60.84 Blshsz 34.72 13.79 15.00 21.17 16.66
IR EL M AN 1,354.91 1,263.09 1,460.97 1,739.35 1,982.26 Fi=8m 1,416.67 1,727.54 1,913.00 2,273.82 2,682.33
Hith 2,514.66 2,669.73 3,209.90 3,387.28 3,907.82 FRis 234.96 265.96 294.60 350.17 413.08
malRE 5,369.58 5,293.66 5,531.71 5,487.47 5,950.92 EFE 1,181.71 1,461.58 1,618.40 1,923.65 2,269.25
KHRERR 0.70 0.00 0.00 0.00 0.00 DEBRIRIRE 99.54 158.70 111.11 167.66 199.99
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,082.17 1,302.88 1,507.29 1,755.99 2,069.26
Hith 317.19 407.57 325.71 350.16 361.15 SR (5T) 1.16 1.39 161 1.88 221
Rt 317.89 407.57 325.71 350.16 361.15
mRET 5,687.47 5,701.23 5,857.42 5,837.63 6,312.06
DEERIRINGE 1,097.90 1,108.49 1,219.60 1,387.26 1,587.25 FEMSFHER 2018 2019 2020E 2021E 2022E
AN 719.05 934.76 935.66 935.66 935.66 54.5-7a )
N 1,362.25 1,163.40 1,163.40 1,163.40 1,163.40 BN 3.86% 5.91% 10.22% 14.43% 16.87%
B 996212 1020559  11,41141 1316741  14,822.81 BAF)E -77.47% 35.73% 10.76% 19.15% 17.70%
Hith (1391.44)  (1,137.00)  (1,16340)  (1,163.40)  (1,163.40) HEFEATERE -75.56% 20.39% 15.69% 16.50% 17.84%
BRI ST 11,749.88  12,275.24  13,566.67  15,490.32  17,345.72 FERIBES
RBEEMRENRZE 1743735 17,97646  19,424.09  21,327.95  23,657.78 EFE 62.08% 63.86% 64.00% 64.00% 64.20%
eSS 12.21% 13.88% 14.57% 14.83% 14.96%
ROE 10.16% 11.67% 12.21% 12.45% 13.13%
ROIC 27.18% 34.61% 38.38% 48.26% 57.88%
REeREFREHTT) 2018 2019 2020E 2021E 2022E EREED
#FE 1,181.71 1,461.58 1,507.29 1,755.99 2,069.26 BrERmEER 32.62% 31.71% 30.16% 27.37% 26.68%
HrIEREEH 381.57 415.50 198.62 207.09 211.54 BRRE -60.31% -61.05% -68.04% S71.77% -73.97%
4552 F3 (21.63) (0.61) (242.33) (273.91) (317.27) ot 232 243 267 3.03 322
S ERIRSE 4245 19.60 (10.00) (5.00) (5.00) ERENELER 211 221 241 2.77 2.89
EERETH (1,435.97) (92.78) 264.74 (116.40) (307.42) Eizgeh
HE 1,119.49 (36.11) 108.01 169.34 199.91 RKER B =R 3.60 3.88 3.87 3.87 391
KEFDUEHR 1,267.62 1,767.16  1,826.32 1,737.10 1,851.02 FRAEKE 7.98 8.21 8.00 8.21 8.04
BAXN 441.60 321.85 111.86 98.55 35.01 SRR 0.53 0.53 0.55 0.58 0.62
KRR 95.51 (16.61) 10.00 15.00 1800  ERKERE (5T)
Hith (1,557.95) (621.26) (127.34) (238.19) (94.43) B 1.16 1.39 1.61 1.88 221
BEEDNEH (1,020.85) (316.02) (5.48) (124.63) (41.42) BREZSNER 1.35 1.89 1.95 1.86 1.98
FHEES 1,501.10 1,360.84 861.11 361.06 61.00 = o 11.38 11.93 13.20 15.07 16.84
BRGNS 149.43 295.79 219.35 276.44 319.81 fh{EE=R
Hith (793.10)  (2,837.71)  (1,664.83) (863.64) (777.45) HER 3343 27.76 24.00 20.60 17.48
EREDISH 857.42  (1,181.08) (584.38) (226.14) (396.64) mis=R 3.40 3.24 2.93 2.56 2.30
ICERTTNFM 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.11 9.31 14.61 11.52 9.32

ME SR INER 1,104.20 270.06 1,236.47 1,386.34 1,412.96 EV/EBIT 7.64 10.94 16.34 12.71 10.15
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E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFERK, EEOMERERERMIHEDTARNDNAEE . ERNANAREFROEEMNENHTRIZIFE, FNEREESE
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