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B (TR 159,185 2018A 2019A 2020E 2021E 2022E
FAEREA (AR 124,758 BN (BA) 1084 1638 2997 4338 5672
12 A A & &1 A 50.99/18.9116.57 (+/-%) 6.6% 51.2% 83.0% 44.7% 30.7%
HRE (B F) 132 221 1014 1428 1904
A (+1-%) 126.0% 67.1% 359.4% 40.9% 33.3%
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.
RiE (BH) 2018A 2019A 2020E 2021E 2022E  Fmm & 4EkE 2018A 2019A 2020E 2021E 2022E
S9N 1083.63 1637.97 2997.43 4338.14 5672.07 A

=R 627.12 841.29 1197.51 1725.72 2202.34 A N 6.6% 51.2% 83.0% 44.7% 30.7%

e 74.71 84.74 142.38 206.06 269.42 EV A 23.1% 34.2% 42.3% 44.1% 27.6%

SR 154.52 22251 227.80 334.04 436.75 EFEE 277.6% 45.5% 422.9% 40.3% 33.1%

HRER 200.14 257.64 335.71 492.38 652.29 FI AR 151.0% 43.7% 428.2% 40.3% 33.3%

15328 18.71 13.46 1.70 39.48 55.85 BRI 126.0% 67.1% 359.4% 40.9% 33.3%

Eftkrzs 102.01 34.39 34.33 42.91 53.41 BFIREH
RS 8.01 3.87 4.36 5.40 5.41 EFE 42.1% 48.6% 60.0% 60.2% 61.2%
ZFIE 144.10 209.73 1096.69 1538.76 2048.78 By AT 12.2% 13.5% 33.8% 32.9% 33.6%

E AT 0.07 -2.53 -2.17 -3.10 -1.98 ROE 3.9% 6.2% 23.2% 26.1% 27.0%
FI AR 144.18 207.21 1094.52 1535.66 2046.80 ROIC 4.6% 6.9% 21.8% 24.4% 27.0%

FREF: 12.10 -13.44 80.99 107.50 143.28 EEWER

IDHRRIRIRES 0.00 0.00 0.00 0.00 0.00 gyeEzmEE I 6.9% 5.2% 4.8% 4.8% 4.8%
EFIE 132.07 220.64 1013.52 1428.16 1903.52 emEEEIg 14.3% 13.6% 7.6% 7.7% 7.7%

Brctafss (HF) HEBEENKAN 18.5% 15.7% 11.2% 11.4% 11.5%
REERE 2681.98 2533.17 3875.09 5618.12 7650.39 S22 FE N 1.7% 0.8% 0.1% 0.9% 1.0%
HHES 894.41 598.28 599.49 1301.44 2268.83 RIS AR 5.6% 1.8% 0.4% 0.4% 0.3%

R EER R AT 896.73 928.05 1212.97 2402.14 2135.52 FERyF MR 8.4% -6.5% 7.4% 7.0% 7.0%

EftRiER 14.69 25.32 42.98 58.94 74.63 R R R 1.15 1.80 2.80 2.40 2.50

7% 748.37 731.09 1686.63 1557.35 2730.35 A= 0.84 114 0.99 1.06 1.03
E|Siiriaa 1721.12 1799.16 2352.72 2845.14 3281.78 DI 0.44 0.63 0.94 0.91 0.85

Eriad 708.89 720.80 1263.12 1751.92 2190.90 BRI 0.25 0.38 0.57 0.59 0.58
Bt 4403.10 4332.33 6227.81 8463.26 10932.17 e
Ehtals 959.71 635.82 1760.99 2879.01 3749.23 BEEtafERR 23.5% 18.4% 30.0% 35.4% 35.5%

GHRfEER 560.00 150.00 993.53 1966.43 2580.37 Bl = 2.79 3.98 2.20 1.95 2.04

R ERTR 232.90 330.73 516.62 670.82 865.66 HEpE = 1.88 2.58 1.08 1.33 121
IEREhals 73.75 163.02 107.08 114.72 128.26 BRREIR (7T)

KHRfEER 0.00 0.00 0.00 0.00 0.00 EPS 0.08 0.14 0.64 0.90 1.20
faEsit 1033.46 798.84 1868.07 2993.73 3877.48 SRS AT 2.09 2.22 2.74 3.44 4.43
BRIRAES 3369.63 3533.49 4359.74 5469.53 7054.68 SREZENSR 0.17 0.22 0.02 0.47 0.85

[z 624.26 936.38 1591.85 1591.85 1591.85 SIREZEMEIEPS 2.05 1.60 0.03 0.52 0.71

B 630.09 829.42 982.69 1198.65 1486.51

IDEBRIRA S 0.00 0.00 0.00 0.00 0.00 58 2018A 2019A 2020E 2021E 2022E
RERIN SRt 4403.10 4332.33 6227.81 8463.26 10932.17 PE 558.66 334.40 72.80 51.66 38.76

MEraE (BR) PEG 20.16 7.27 0.46 0.43 0.37
BRESEATESTR 290.73 330.01 29.68 749.08 1349.20 PB 22.17 20.88 16.92 13.49 10.46

HohEE AR 42.86 38.89 -1104.07 -873.47 -819.84 EV/EBITDA 298.90 241.38 60.55 42.22 31.60
REIETR -26.65 -189.38 -627.17 -669.78 -635.07 EV/SALES 67.84 4481 24.76 17.17 13.07

Hohig A H 102.89 163.39 563.64 487.37 439.17 EV/IC 18.38 19.15 13.63 9.88 7.61
BAEMER 164.63 -439.47 -244.84 -350.24 -360.67 ROIC/WACC 0.47 0.72 2.27 2.65 2.93
SIS T, 428.73 -295.50 -842.33 -270.94 353.45 REP 38.73 26.61 6.00 3.74 2.60
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