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BN 17448.9 19334.2 21267. 6 23394. 4 25733.8 AKMK
B Bk A 16, 369. 1 18,535. 5 20,459.4  22,388.4 24,575.8 BRI EE 28.6%  10.8%  10.0%  10.0%  10.0%
BUHE 107.1 105.3 127.6 140. 4 154.4 BLAERKE 282.1% —40.7%  27.7%  33.3%  18.7%
42 47.1 34.1 48.2 52.4 53.8  AAlEEKE 65.1% —54.8%  14.7%  34.1%  18.3%
L 100. 1 115.9 139.5 142.6 160.0  EBITDA 3§ % 18.7% 19.5% -17.9%  16.8%  10.2%
4% F) 211.2 449, 4 264. 2 302.5 327.4  BBITH K% 21.3%  29.1% —22.7%  22.8%  13.2%
F = BAE K 148.2 7.7 100. 0 100.0 100.0  NOPLAT 3§ % 59. 6% 6.1% =35.3%  22.8%  13.2%
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#E & 276.8 146.2 202.7 270.7 319.7 FLANEE 1. 6% 0. 8% 1. 0% 1.2% 1. 3%
B T AFAL -17.1 15.4 50.7 67.7 79.9  AAlEE 1.7% 0. 7% 0. 7% 0. 9% 0. 9%
%A# 291.2 131.6 150.8 202.2 239.2  EBITDA/E ik 3.7%  40% 3. 0% 3. 2% 3. 2%
*EAkE 2017A 20184 2019E 2020 2021E EBIT/ & kA 2. 7% 3.2%  2.2% 2.5%  2.6%
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JL R E 186. 0 52.3 416.0 44.5 419.0 AFHELFAABREK 77 76 82 83 85
&3 76. 2 82.1 20.5 117.7 44.7  RIF T REERE 173 150 161 160 157
FAHrR K 677.1 320.7 897.7 405.1 1,000.4  FBCHRER 45 R4 4 2 4 4 3
B 5,691.2 5,868. 4 7,597.5 7,058.5 8,804.7  HHAERK 115 108 114 113 111
H AR T = 126.6 241.2 244. 4 204.1 229.9  BF{FRHERK 228 202 207 199 191
“T Ak ARk 10. 4 10. 4 10.5 10. 4 10.4 EEFARRAERK 127 122 121 117 113
BH Z3) WG - - - - - #Eaw
¥ B EAAE K 76.7 84.0 84.0 84.0 84.0  ROE 8.9%  4.0%  4.4% 5. 7% 6. 5%
LA B 48.2 46. 4 46. 4 46. 4 46.4  ROA 2.7% 1.2% 1.1% 1.7% 1. 6%
B % 2,034.1 2, 080. 8 1,920.2 1,759.7 1,599.1  ROIC 9.0%  8.3% 5. 5% 5. 6% 6. 6%
EEIs 224. 4 226.6 226. 6 226. 6 226.6  FAR
I HK = 280.5 309.3 300. 5 291.7 282.9  AEEHAE 0. 3% 0. 2% 0. 2% 0. 2% 0. 2%
HAAE AT 46. 0 46.5 42.9 44.8 44,7  FEFAF 0. 6% 0. 6% 0. 7% 0. 6% 0. 6%
*EER 10,858.3  10,803.1  13,629.8  12,273.2  14,965.2 WHEA%E 1.2%  2.3% 1.2% 1. 3% 1. 3%
st % 3,300. 8 3,311.8 4,424.5 4,790.5 5,138.9 = H/F AN 2.1% 3. 1% 2.1% 2.1% 2.1%
JE AR AR 703.8 691. 3 1,730.7 627.3 1,821.9  4{&4keeH
LAY 245 50. 0 - 144.0 63.7 62.7  FFERRE 70.0%  69.5%  75.0%  71.1%  75.2%
AR R 2,399.3 2,505.7 2,405.1 2,455.7 2,472.2 AR 232.8% 228.0% 300.5% 246.3% 303.5%
KAt 1,070.0 633.7 1,281.8 565.9 1,482.6  AFHrE 1.26 1.23 1.26 1.24 1.33
bR AR 71.5 366.9 240. 2 226.2 277.8  ®EbFE 0. 38 0.33 0. 39 0.35 0.41
R EHR 7,595. 4 7,509.5 10,226. 3 8,729.2 11,256.0 Al &AREEAZ4 2.24 1.36 1.79 1.92 2.01
VBB FARSE 1.3 2.9 4.1 4.9 5.4 iR
B 1, 090. 2 1,090. 2 1,090.2 1,090.2 1,090.2  DPS(&) 0. 08 0. 04 0. 04 0. 06 0. 07
[ A& 2,164.2 2,204.8 2,309.1 2,448.8 2,613.6  Htrikk 30.3%  31.5%  30.9%  30.9%  31.1%
BRAERSE 3,262.8 3,293.6 3,403. 4 3,543.9 3,709.3 JREMkHEF 1. 4% 0. 7% 0. 8% 1. 0% 1.2%
WERTR 2017A 20184 2019E 20208 2021E L G Aetb A AR 2017A  2018A 20198 2020E  2021B
AV 294.0 130. 8 150. 8 202.2 239.2  EPS (L) 0.27 0.12 0.14 0.19 0.22
iz 3 V8 Fo e 180.9 171.0 169. 4 169. 4 169.4  BVPS (L) 2.99 3.02 3.12 3.25 3.40
= BA 148.2 71.7 - - - PEX 21,0 46.6 40. 6 303 25.6
RMEE SR E 102.6 -90. 0 79.7 9.6 -33.0  PB(X 1.9 1.9 1.8 1.7 1.7
4% F) 222.1 456. 8 264. 2 302.5 327.4  P/FCF -9.6 39.9 14.4 27.7 23.0
Fed & 101.5 -49.2 - - P/S 0.4 0.3 0.3 0.3 0.2
S HMRA R 2.8 -0.7 1.2 0.8 0.5  BV/EBITDA 14.5 11.9 16. 4 13.4 13.5
BIERALN L -845.9 204.7  -1,563.5 175.6  -1,422.1  CAGR(%) -11.6%  22.4%  -5.5% -11.6%  22.4%
SEEHFLALRE 119.1 717. 4 -898. 2 860. 2 -718.6  PEG -1.8 2.1 -1.4 =26 1.1
#EEDFEALRE -110.7 -153.3 -19.1 25.8 -10.8  ROIC/WACC 1.2 1.1 0.7 0.8 0.9
BREH LR RE -292. 1 -543.3 1,296.0 -715.8 916.6  REP 1.2 1.3 1.8 1.8 1.4
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