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L 2L 1914. 4 1989. 6 2112. 8 2253.7 2433.8 ARkkE
B B kR 846.9 823.5 828.2 878.9 941.9  FLPAGKFE 25. 9% 3. 9% 6. 2% 6. 7% 8. 0%
A AL 30. 0 28.9 29.6 31.6 341 BLRAEEKE 67.3%  -8.5%  16.5% 1.8% 4. 2%
TR 280. 6 406.9 380. 3 462. 0 525.7 AR KE 59.8%  -8.6%  15.4% 2. 9% 5.1%
3 3% 58.9 63.0 76.1 74.4 85.2  EBITDA 3k % 55.0%  -4.3%  16.0% 4. 7% 6. 0%
4% ) -3.4 -5.1 -3.5 8.9 19.1  EBIT k% 62.3%  -6.2%  15.9% 3. 3% 5. 5%
T RAER K 3.0 -0.2 - - - NOPLAT 3%k % 67.5%  -8.8%  16.2% 3.9% 5. 4%
gz AR R Sl - - - - BRRARKE -26.0% 17.7%  67.2%  11.1% 9. 8%
R AL A 53.4 34.3 15.0 34.0 40.0 AR FHEE 28.2%  16.2%  17.1%  15.0%  13.7%
2 LA 785.17 718. 6 837.2 852.0 887.8  AliH%E
oz B A I I H -7.2 -6.3 -11.0 -7.0 - A% 55.8%  58.6%  60.8%  61.0%  61.3%
)98 & 718.5 712.3 826.2 845.0 887.8  EdAlEE 41.0%  36.1%  39.6%  37.8%  36.5%
e P AFHL 116.8 107.2 128.1 126.7 133.2  AAlEE 34.6%  30.4%  33.0%  31.9%  31.0%
%A 661.7 605.1 698. 1 718.2 754.6  EBITDA/7& dbdin 42.1%  38.8%  42.3%  41.6%  40.8%
KERtkE 20184 20194 2020F 20218 2022E EBIT/ & dk N 39.1%  35.3%  38.5%  37.3%  36.4%
® PR 1,128.2 955.7 422.6 1,206.5 1,436.5 BERKE
R e mk e - - - - - - BRFRSRAERK 139 151 164 167 160
JLCRE 7.9 0.4 17.2 1.6 14.7 RHELFAAHRK 112 52 126 208 235
L2 - - - - - RIS REEREK 313 312 298 386 475
FAHrR K 5.9 5.6 5.9 6.3 6.8 RLCMRAR R AR AL 1 1 2 2 1
BR 329.9 413.7 414. 6 562.0 693.8  HHAEREK 54 67 71 78 93
BN 337.7 260. 6 1,000. 0 1,200.0 1,300.0 &~ RA4ERE 514 574 595 674 745
VT Ak ARk 2.1 - 2.1 2.1 2.1 BERARRAIERK 288 256 349 432 442
BH Z3) WG - - - - - #Eaw
K HREARIL - - - - - ROE 26.8%  21.1%  20.8%  18.6%  17.2%
LM B - - - - - ROA 22.2%  18.0%  19.3%  14.9%  14.4%
B % 761. 1 909. 0 1,013.6 1,081.8 1,084.4  ROIC 37.8%  46.6%  46.0%  28.6%  27.1%
o=k 172.9 244. 4 182.2 161.1 105.6 A%
ERi% i 154.6 150.9 147.4 143.9 140.4  4EHFME 14.7%  20.5%  18.0%  20.5%  21.6%
HAAE RS T 78.2 421.8 418.9 448.9 468.9  EEEME 3. 1% 3.2% 3. 6% 3. 3% 3. 5%
*EER 2,978. 4 3,362.0 3,624. 4 4,814.2 5,253.0 WMERAE -0.2%  —0.3%  —0.2% 0. 4% 0. 8%
st 4 - - 5.2 600. 0 600.0  =4F/EAdN 17.6%  23.4%  21.4%  24.2%  25.9%
JE AR AR 74. 0 235.0 100. 8 255.6 110.7  42fkeeh
AT 28 - - - - - FEAEE 17.0%  14. 6% 7.2%  19.7%  16.4%
HARB) i 326.0 150. 1 156. 5 93.9 149.5 fitiAR b 20.5%  17.1% 7.8%  24.6%  19.6%
P EEE - - - - - AFkE 4.52 4.25 7.09 3.13 4.01
HAeAE A T 107.1 105.7 - - - @&kEHkF 3.70 3.17 5.51 2.54 3.2
R EHR 507.1 490.9 262.5 949.5 860.1  AL&MRFEEAZHK -217.91 -137.53 -230.81  94.87  46.38
I B R AARS - - - - - Uk
B 789. 4 789. 4 789. 4 789. 4 789.4  DPS (L) 0.26 0. 30 0.27 0.27 0.29
BHILE 1,681.9 2,081.8 2,572.5 3,075.3 3,603.5  otiieE 31.0%  39.1%  30.0%  30.0%  30.0%
BRAERS 2,471.3 2,871.2 3,361.9 3,864.6 4,392.9  REKHEE 0. 9% 1. 0% 0. 9% 0. 9% 1. 0%
NERER 20184 20194 20208 2021E 2022E L G Aetb A AR 20184  2019A 20208 2021E  2022B
b E R 661.7 605. 1 698. 1 718. 2 754.6  EPS(7L) 0. 84 0.77 0.88 0.91 0. 96
T A7 1B Fe el 57.8 69.7 81.1 96. 4 106.5  BVPS (&) 3.13 3. 64 4.26 4.90 5.57
T RAE & 2.9 -0.3 - - - PEX 35.6 39.0 33.8 32.8 31.2
RN T SHBHK - - - - - PB(XY) 9.5 8.2 7.0 6.1 5.4
W43 A -0. 4 -0.3 -3.5 8.9 19.1  P/FCF 21.1 63.0 -72.2 22.9 49.5
Fed & -53.4 -34.3 -15.0 -34.0 -40.0  P/S 12.3 11.9 11.2 10.5 9.7
S HMRA R - - - - EV/EBITDA 27.8 28.8 25.5 24.1 22.5
BIERALN L 801.9 -516. 8 -988. 2 -270. 0 -354.7  CAGR (%) 2. 8% 7.6% 19 0% 2. 8% 7. 6%
2EEHFLEALRE 559.4 516.5 -221.5 519.5 485.5  PEG 12.9 5.1 1.8 11.9 4.1
BEEHFERALRE 544. 6 -612.7 -107.1 -106.0 -10.0  ROIC/WACC 3.6 4.4 4.4 2.7 2.6
BEEHELRLRE -118.4 -205.2 -198.7 370.5 -245.5  REP 4.8 3.3 2.0 2.9 2.8
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