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W4 AR Afb A 2017A 2018A 2019E 2020E 2021E
ZAlEN (B L) 4,515.72 5,207.87 5,878.38 6, 607. 09 7,421.99
ERE (%) 12.47% 15.33% 12.87% 12. 40% 12.33%
EBITDA (&7 1) 542.93 653.21 935. 84 1,002. 24 1,095.76
AAlE (87 L) 209.59 250. 83 285. 89 321.21 374. 65
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A% (P/E) 25.05 18. 40 15.03 13.38 11.47
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EV/EBITDA 7.28 7.48 4.81 4.25 3.52
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Al RLE FIPEE S
25 FF A 2017A 2018A 2019E 2020E 2021E ¥ BEHT 2017A 2018A 2019E 2020E 2021E
il 501.04 536.08 605.44 94519  1,449.86 212 9N 451572 5207.87 587838 6,607.09 7,421.99
IR+ T A 480.89 513.53 584.00 661.00 740.00 RS, 324762  3,649.67 413919  4,636.67 5,166.83
FAT IR 2K 22.81 31.79 35.00 37.00 40.00 B A B R A 60.66 61.86 69.36 77.30 86.84
B 713.21 951,72 1,090.00 1,200.00  1,500.00 ERIX 8 509.75 654.91 764.19 865.53 979.70
H b 61.96 73.70 80.00 85.00 90.00 & 39 3 A 384.71 259.89 499.66 568.21 645.71
A KA 1,779.90 2,106.82 2,394.44 2,928.19  3,819.86 %% A 79.75 34.43 22.27 34.50 48.17
K AAREA LT 0.00 19.59 19.59 19.59 19.59 W= mALB R 16.14 54.64 10.00 5.00 5.00
B &~ 215291 263115 2,391.44 215551  1,909.58 NRMAE T M E 0.00 0.00 0.00 0.00 0.00
FEHEIAL 434.55 253.21 280.00 300.00 350.00 B A 0.00 -0.03 0.00 0.00 0.00
XA e 323.56 332.70 288.22 24375 199.27 H b 000  -187.37 0.00 0.00 0.00
HAbIER A T 331.58 118.34 255.89 213.44 180.98 bk £ 7H 281.68 337.31 373.71 419.88 489.74
ERFF A 3,24260 335501 323515 293229  2,659.43 IRV & -13.51 -12.24 0.00 0.00 0.00
el 502250 546183 5629.58 5860.48  6,479.29 EARERCE 268.17 325.08 373.71 419.88 489.74
4301 3 151.84 235.00 0.00 0.00 0.00 P AR AL 26.43 50.79 56.06 62.98 73.46
AT IR+ T 738.29 889.61  1,025.00 1,125.00  1,235.00 #4)H 221.25 274.28 317.65 356.90 416.27
HAb 498.35 901.41 878.88 680.00 800.00 DE- 3 %X E- 11.66 23.45 31.77 35.69 41.63
b f A 1,388.48  2,026.01 190388  1,805.00  2,035.00 13 & T &8 %A 209.59 250.83 285.89 321.21 374.65
KA & A Af 931.50 522.64 522.64 522.64 522.64
K 842 4754 6690 7000  75.00 85.00 TEMHE
HAb 75.52 49.72 47.44 47.44 47.44 2017A  2018A  2019E 2020E  2021E
JERF G kAt 1,054.56 639.27 640.08 645.08 655.08 KA
ffxs 2,443.04 2,665.28 254396 2,450.08  2,690.08 LTI 12.47% 15.33% 12.87% 12.40%  12.33%
Y ER ARG 99.43 109.30 141.07 176.76 218.39 EBIT 18.49%  35.23%  12.85% 9.70%  14.62%
A 478.35 621.86 621.86 621.86 621.86 EBITDA 14.34%  20.31%  43.27% 7.10% 9.33%
AN 728.45 622.82 622.82 622.82 622.82 13 B TN 8] %A 47.20%  19.68%  13.97%  12.35%  16.64%
[ F &R 127322  1,44257 1,699.87 1,988.96  2,326.14 EAIRL A
B FER B LT 2,579.45  2,796.55 3,085.62  3,410.39  3,789.20 EXIES 28.08%  29.92%  29.59%  29.82%  30.38%
A AR A A E B3 502250 546183 562958 5860.47  6,479.28 ) R 4.06% 4.94% 5.40% 5.40% 5.61%
ROE 6.92% 8.69% 9.71% 9.93%  10.49%
ALEREER ROIC 869%  993%  1027%  11.73%  13.23%
P EAL 2017A  2018A  2019E  2020E  2021E AR A
A 184.82 267.70 317.65 356.90 416.27 el Ry 48.64%  48.80%  44.50%  41.14%  40.92%
EiglaE X 283.46 302.33 530.86 567.86 597.86 AL E 1.28 1.04 1.26 1.62 1.88
%% R 67.01 51.21 22.27 14.50 8.17 be /D 1oE S 0.72 0.53 0.64 0.91 1.10
B -153.72  -263.37  -13828  -110.00  -300.00 BiEE S
TEFEEH 0.98 -76.42 32890  -182.88 143.00 J MR 3K R 4% % 10.36 10.88 10.67 10.47 10.38
®e 37.31 46.69 10.00 5.00 5.00 BRRAEE 4.55 3.83 3.80 3.86 3.44
ZEEHALR 419.87 328.15 784.39 651.38 870.30 BEE AR 0.90 0.95 1.04 1.13 1.15
AL 26111 38599  280.00 30000  350.00 R iR (L)
KA 0.00 26.03 0.00 0.00 0.00 BRE 0.44 0.40 0.46 0.52 0.60
HA 92.57 1367  -150.00 30.00 20.00 HERZEALR 0.68 0.53 1.26 1.05 1.40
BEEHRAELR -168.54 -398.35 -430.00 -270.00 -330.00 FERE 3.99 4.32 4.74 5.20 5.74
fRA BT -197.50 19431  -235.00 0.00 0.00 AR E
REA BRI 223.40 46.94 0.00 0.00 0.00 BE 25.05 18.40 15.03 13.38 11.47
b 5113 -196.72 -50.03 -41.62 -35.63 LigEE:S 173 1.60 1.46 1.33 1.20
EFEFHALR -25.23 4453  -285.03 -41.62 -35.63 EV/EBITDA 7.28 7.48 481 4.25 3.52
A3 IR 219.67 -19.87 69.36 339.76 504.67 EV/EBIT 15.24 13.93 11.36 9.81 7.75
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