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B EEERIEE 2017 2018 2019E 2020E 2021E
EWWNETLTT) 2,357.08 5,156.31 4,720.19 5,860.99 7,379.44
HBER () 1690.82 118.76 (8.46) 24.17 25.91
EBITDA(EJ37T) 459.31 1,238.74 88224  1,265.57 1,616.60
FHNEE R 161.51 623.12 600.18 920.51 1,216.53
HBER () 1,506.36 285.82 (3.68) 53.37 32.16
EPS(TT/BR) 0.23 0.87 0.84 1.29 1.70
R (P/E) 188.49 48.85 50.72 33.07 25.02
%ER(P/B) 7.60 6.37 5.42 4.72 4.04
THEER(P/S) 12.92 5.90 6.45 5.19 413
EV/EBITDA 60.42 16.13 33.17 23.54 17.03
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 957.23 1,041.18 2,651.90 213148 4398.26 BN 2,357.08 5,156.31 4,720.19 5,860.99 7,379.44
Jolr &S aviialie 1,100.64 880.48 692.92 1,130.50 1,001.34 Bl A 1,725.51 374997 3,407.22 4,15358 5,240.68
FRAS TR 73.64 5455 59.02 79.43 95.26 BAlFue RN 6.45 10.18 7.08 8.21 9.59
F1 1,969.00 2,11897 1,098.95 2,708.50 1,804.31 Bl ZEA 32.02 60.23 56.64 52.75 59.04
Hith 207.25 62.92 165.69 86.28 196.18 B 116.61 253.35 233.65 269.61 295.18
wEIEr At 4,307.76 4,158.11  4,668.48 6,136.20 7,495.35 HaZER 129.31 309.47 292,65 339.94 405.87
KERRAUIR R 25.40 102.52 102.52 102.52 102.52 5522 37.13 79.21 (1.01) (14.13) (27.22)
[EE& = 1,162.10 1,496.56 1,664.91 1,763.18 1,729.10 RrFERERE 20.29 66.02 60.00 20.00 18.00
mEITRE 109.48 148.10 75.24 46.10 34.44 NAMEZEE (109.24) 14.21 0.00 0.00 0.00
TR &= 454.18 413.95 346.17 278.39 210.61 BRI 10.99 6.65 7.00 10.00 12.00
Hith 1,751.10 1,760.96 1,757.41 1,753.87 1,750.32 Hity 182.15 (74.87) (14.00) (20.00) (24.00)
ERaErEa It 3,502.27 3,922.09 3,946.26 3,944.05 3,826.98 EFIE 205.87 681.89 670.96 1,041.04 1,390.31
BrERit 7,810.02 8,080.20  8,614.74 10,080.25 11,322.33 SRIZ7X 9N 0.41 3.08 3.40 5.00 8.00
FEHRfETR 434.44 389.80 300.00 300.00 300.00 Bz 0.39 (9.98) 0.00 0.00 0.00
NZ{F AR R R R 1,673.98 941.94 950.96 1,356.58 1,554.91 FEsE 205.89 694.95 674.36 1,046.04 1,398.31
Hith 838.70 1,535.78 1,429.87 1,661.30 1,610.18 RSt 44.39 71.84 74.18 125.52 181.78
mAEEET 2,947.12 2,867.52 2,680.83 3,317.88 3,465.09 EFIE 161.51 623.12 600.18 920.51 1,216.53
NGB 241.28 269.51 150.00 150.00 150.00 DEERIRE 0.00 0.00 0.00 0.00 0.00
NAFES 0.00 0.00 0.00 0.00 0.00 HEFEATSFE 161.51 623.12 600.18 920.51 1,216.53
Hith 615.77 166.69 166.69 166.69 166.69 R (7T) 0.23 0.87 0.84 1.29 1.70
E|S = 857.05 436.20 316.69 316.69 316.69
mEat 3,804.16 3,303.72 2,997.52 3,634.57 3,781.78
DEERRINGE 0.00 0.00 0.00 0.00 0.00 EEMSHE 2017 2018 2019E 2020E 2021E
B 473.86 475.46 713.77 713.77 713.77 535w
BARTR 3,555.03 3,696.50 3,492.57 3,492.57 3,492.57 Bl 1690.82% 118.76% -8.46% 24.17% 25.91%
BiFlE 3,820.64 4,567.22 4,903.45 5,731.91 6,826.79 R -8628.86% 231.23% -1.60% 55.16% 33.55%
Hith (3,843.67)  (3962.70)  (3/49257)  (349257)  (3/49257) PEFBAREHNE 1506.36% 285.82% -3.68% 53.37% 32.16%
BRI AT 4,005.86 477648  5,617.22 6,445.68 7,540.55 HFIBEH
REMBER RS 7,810.02 8,080.20 8,614.74  10,080.25  11,322.33 SRS 26.79% 27.27% 27.82% 29.13% 28.98%
7B 6.85% 12.08% 12.72% 15.71% 16.49%
ROE 4.03% 13.05% 10.68% 14.28% 16.13%
ROIC 40.56% 16.91% 11.02% 20.37% 20.48%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
YRS 161.51 623.12 600.18 920.51 1,216.53 BFEthfER 48.71% 40.89% 34.80% 36.06% 33.40%
HrIAREsH 101.56 203.32 212.29 238.66 253.52 e 1.61% 14.25% -20.29% -9.60% -38.27%
1532 B3 23.73 79.20 (1.02) (14.13) (27.22) ks 1.46 1.45 1.74 1.85 2.16
BBRSE (10.99) (6.65) (7.00) (10.00) (12.00) REILLER 0.79 071 133 1.03 1.64
BiEReE 160.86 (805.58) 1,007.00  (1,347.53) 1,058.38 Eisteh
HE (395.31) 566.61 0.00 0.00 (0.00) RIMIER B4 2R 3.99 521 6.00 6.43 6.92
KEFIER 41.36 660.01 1,811.46 (212.49) 2,489.20 TR 231 252 293 3.08 3.27
BAZH 2,658.21 1,060.36 240.00 240.00 140.00 BREFEER 0.56 0.65 057 0.63 0.69
KEpIEE 332 7712 0.00 0.00 000  EhERR (7T)
Hith (2,807.89)  (1,810.56) (473.00) (470.00) (268.00) =l 0.23 0.87 0.84 1.29 1.70
BAFEDNS TR (146.35) (673.08) (233.00) (230.00) (128.00) BREENER 0.06 0.92 2.54 -0.30 3.49
AR 1,021.90 1,721.75 1,512.44 1,512.44 1,512.44 BISErE 5.61 6.69 7.87 9.03 10.56
S 3,253.60 86.30 301.58 14.13 27.22 fHEE=R
Hith (3294.88)  (1,671.07)  (1,781.77)  (1,604.49)  (1,634.09) hE=R 188.49 48.85 50.72 33.07 25.02
ERFDUEH 980.62 136.98 32.26 (77.93) (94.43) g 7.60 6.37 5.42 472 4.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 60.42 16.13 33.17 2354 17.03
TSN 875.63 123.91 1,610.72 (520.41) 2,266.77 EV/EBIT 77.53 19.26 43.68 29.01 20.19
BRERIR: RBAE, RNIESHRAT
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