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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 1,937.77 1,156.06 1,824.65 3,214.59 3,703.53 BN 3,235.68 3,581.25 3,649.30  4,592.28 5,290.76
Jolr &S aviialie 474.20 886.05 1,156.75 1,413.91 1,547.75 Bl A 1,547.56 1,572.94 1,611.89 1,991.21 226233
FRAS TR 360.06 698.29 386.28 953.51 568.70 BAlFue RN 20.21 24.50 22.80 28.69 33.05
Fie 0.00 0.00 0.00 0.00 0.00 B ZHA 293.71 408.08 366.02 407.09 449.01
Hith 361.96 44367 1,756.75 1,824.22 1,790.36 B 383.17 45343 462.37 514.33 571.40
e at 3,133.99 3,184.06 5,124.43 7,406.22 7,610.34 HaZER 296.53 369.53 331.36 388.97 412.68
KEARAUR & 44317 433.29 433.29 433.29 433.29 5522 90.52 79.74 27.98 59.64 25.89
BE&= 699.06 714.99 702.84 710.77 717.74 RFER{BERSK 70.42 17.41 0.00 0.00 0.00
EEIR 0.00 0.00 36.00 69.60 71.76 AfMMEZEE 0.00 0.00 80.00 80.00 80.00
TR &= 264.03 354.34 281.65 208.96 136.27 BRI 278 227.35 198.00 132.00 107.00
Hih 2,095.70 2,645.89 1,351.63 1,382.36 1,344.52 Hith (115.51) (621.74) (556.00) (424.00) (374.00)
ERaErEa It 3,501.96 4,148.51 2,805.40 2,804.98 2,703.58 EFIE 646.27 1,050.01 1,104.87 1,414.35 1,723.41
BrERit 6,635.95 7,33258  7,929.83 10,211.20  10,313.91 SRIZ7X 9N 32.40 6.76 30.00 30.00 30.00
FEHAMER 1,274.32 1,889.82 2,210.26 3,494.81 2,346.22 EWSST 5.17 0.69 0.69 0.69 0.69
NZ{F AR R R R 176.46 177.43 240.50 275.77 310.80 FEsE 673.51 1,056.09 1,134.19 1,443.66 1,752.72
Hith 687.99 325.96 509.97 490.19 516.92 IR 9.36 4473 34.03 4331 52.58
mAEEET 2,138.77 2,39320  2,960.74  4,260.77 3,173.93 EFIE 664.15 1,011.36 1,100.16 1,400.35 1,700.14
NGB 0.00 0.00 0.00 0.00 0.00 DEBRIRIRE 8.26 2.24 0.00 0.00 0.00
RIfFfRsE 398.16 398.95 398.56 398.75 398.66 HEFEATSNE 655.89 1,009.12 1,100.16 1,400.35 1,700.14
Hith 30.58 34.17 32.37 33.27 32.82 R (7T) 0.74 1.14 1.24 1.58 1.91
R tREit 428.74 433.12 430.93 432.02 431.48
mEat 2,567.51 2,826.32 3,391.67 4,692.80 3,605.41
DEERRINGE 17.27 (3.36) (3.36) (3.36) (3.36) EEMSHE 2017 2018 2019E 2020E 2021E
B 888.47 888.47 888.47 888.47 888.47 535w
BARTR 930.32 842.61 (302.90) (302.90) (302.90) BN 27.89% 10.68% 1.90% 25.84% 15.21%
BiFlE 3,173.59 4,02846 3,653.06 4,633.30 5,823.40 R 22.40% 62.47% 5.23% 28.01% 21.85%
Hith (94122)  (1,249.92) 302.90 302.90 302.90 PEFBAREHNE 11.57% 53.85% 9.02% 27.29% 21.41%
BRI AT 4,068.44 450626  4,538.16 5518.41 6,708.51 HFIBEH
REMBER RS 6,635.95 7,332.58 7,929.83  10,211.20  10,313.91 SRS 52.17% 56.08% 55.83% 56.64% 57.24%
YRR 20.27% 28.18% 30.15% 30.49% 32.13%
ROE 16.19% 22.38% 24.22% 25.36% 25.33%
ROIC 27.39% 35.38% 27.63% 35.39% 35.41%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 664.15 1,011.36 1,100.16 1,400.35 1,700.14 BrERRE 38.69% 38.54% 42.77% 45.96% 34.96%
HrIAREsH 143.78 151.71 108.84 111.16 113.55 e 2.55% 25.14% 21.35% 13.98% -12.23%
5528 89.38 104.17 27.98 59.64 25.89 mantkE 1.47 1.33 1.73 1.74 2.40
BBRSE (2.78) (227.35) (198.00) (132.00) (107.00) REILLER 1.47 1.33 173 174 2.40
BzRET (560.22)  (1,134.12) 37.73 (813.93) 337.84 Eizgeh
HE 407.22 367.57 80.00 80.00 80.00 RIMIER B4 2R 5.71 5.27 357 357 357
KEFIER 741.51 273.34 1,156.72 705.22 2,150.42 TR 0.00 0.00 0.00 0.00 0.00
BRASTH 310.53 213.73 61.79 79.10 50.45 BB 0.57 0.51 0.48 051 0.52
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Hith (1826.86)  (2,19154)  (2,623.62)  (3,21828)  (4,500.68) mRE 19.87 12.92 11.85 9.31 7.67
ER/FINMES TR 873.10 (461.82) (591.64) 712.73  (1,638.48) Mg 3.22 2.89 2.87 2.36 1.94
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2554 11.02 10.09 7.76 5.77
TSN 951.08 (747.11) 668.59 1,389.94 488.94 EV/EBIT 30.02 12.00 11.06 8.35 6.15
BRERIR: RBAE, RNIESHRAT
BEUFRIRIEN Z EIESREMRERA 10
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B—IIRR, RNIESR/EERBKARISFEBEAERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HATZTHET/ERZ 2 MR . RNIEBFREBITENREN R EFEEEERTENININS . RNXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.
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EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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