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BN (B 75 L) 5354.6 8187.9  10029.3  11934.9  14202.5
WK b & 27. 9% 52.9% 22. 5% 19. 0% 19. 0%
A8 (8 F ) 311. 6 942.°5 932.6 1302. 6 1577.1
Kb & 171, 5% 202. 5% -1. 0% 39. 7% 21. 1%
BRI A (L) 0.29 0.88 0.88 1.22 1.48
WA (12) 46.5 15.4 15.5 11.1 9.2
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EN-E S 2016A 20174 2018E 20198 20208 W 54847 2016A  2017A  2018E  2019E  2020E
BN 5354.6 8187.9 10029. 3 11934.9 14202.5  AkK
B Bk AR A 4,161.8 6,182.1 7,953.2 9,333.1 11,077.9  ZFlhpg k% 27.9%  52.9%  22.5%  19.0%  19.0%
BUHE 12.3 30. 7 40.1 44,2 52.5 mAANEIEKE 170.6% 238. 9% 0.0% 47.6%  21.6%
4 R 202. 6 226. 5 276. 8 331.8 393.2  HAlREKRE 171.5%  202.5%  -1.0%  39.7%  21.1%
L 438.7 502. 8 704. 8 728. 0 866.4  EBITDA gk % 387.6%  82.1%  -5.0%  30.5%  16.9%
W 4% 159.7 135.8 13.6 -43.0 -57.2  EBIT k% -306. 7% 150.9%  -9.9%  41.7%  21.2%
&= BAERE 82. 4 6.0 - - 2.0  NOPLAT 3% -299.9% 128.6% —12.3%  34.9%  21.2%
A AAAEE 13.6 -24.8 2.4 -0.7 -0.3  BEFANKRE 6.2%  44.5% -33.3%  23.8% —20.1%
ALK A -2.9 -42.3 - - 5.0 AR EMEE 8.2% 112.9% 8.6% 11.7%  13.9%
AR 307.8 1,042.9 1,043.1 1,540.1 1,872.3  FlEE
PRS2 &Y -2.6 -18.0 -4.8 - -7.6  EAHE 22.3%  24.5%  20.7%  21.8%  22.0%
)8 &8 305. 1 1,024.8 1,038.3 1,540.1 1,864.7  ELAEE 5.7%  12.7%  10.4%  12.9%  13.2%
B BRAFHL -1.9 89.7 111.3 231.0 279.7  AAIEE 5.8%  11.5% 9.3%  10.9%  11.1%
%A# 311.6 942. 5 932.6 1302. 6 1577.1  EBITDA/E Lo 16.2%  19.3%  15.0%  16.4%  16.1%
K AkE 2016A 2017A 2018E 2019E 2020E EBIT/ & Akl 8.7%  14.3%  10.5%  12.5%  12.8%
ik 739.1 1,695.9 3,382.8 3,327.7 5,589.2 EBKE
R o a7 13.9 - 7.6 7.2 4.9 BRAS AR 244 149 114 88 65
JL R 343.1 378.3 593.7 551.8 778.5  ABHTLERARKK 23 60 51 38 44
R & 946. 1 1,217.3 1,737.8 1,638.1 2,346.8  ABHF AR 172 175 229 222 233
FuAHrkak 76.9 104. 6 123.0 151.1 1713 k3B 4 R4 19 16 17 17 17
B 458.3 761.9 1,173.8 902.7 1,546.4 BRI RE 32 27 35 31 31
AR 189.9 1,056.6 546. 3 597.6 733.5 BRFREERK 489 388 397 345 321
TR ARk 98.0 98.0 98.0 98.0 98.0  BARARIERIK 307 253 203 153 128
A 23R - - - - - ZfeamE
K HBAALH 96. 2 96. 5 96. 5 96. 5 96.5  ROE 9.2%  13.1%  11.9%  14.9%  15.9%
FE b B - - - - - ROA 4.1%  9.2% 7.8%  12.0%  11.0%
g 3,476. 5 3,282.8 3,064.5 2,762.5 2,402.0  ROIC 10.6%  22.9%  13.9%  28.0%  27.5%
EEIE 306. 4 654.0 457.8 320. 4 2243 A%
PRk i 377.9 376. 2 367.6 359.1 350.5  4EHRAE 3.8%  2.8%  2.8% 2.8%  2.8%
EAE AT 331.6 461.6 289. 7 109. 6 97.5 HEEME 8.2%  6.1% 7. 0% 6.1% 6. 1%
FEER 7,453.9 10,1837  11,938.9  10,922.3  14,439.5 WM&HmA%E 3.0%  L7%  0.1%  —0.4%  —0.4%
%2 M1k 4 1,724.9 1,718.4 - - - ZF/FhA 15.0%  10. 6% 9. 9% 8. 5% 8. 5%
S AR AR 718.5 625.6 1,946.8 880. 7 2,235.2 B4R H
JLAT R 580.3 240. 5 1,303.4 505.5 1,417.3  FEfifaE 54.6% 29.2%  34.4%  19.9%  31.0%
AR R R 878.9 344. 4 815. 8 741.5 776.5  fifERGEL 120.1%  41.2%  52.5%  24.8%  44.9%
K AE 113.2 - - - - AFE 0.71 1.78 1.86 3.37 2.52
AR R 50.7 44.2 42.3 45.8 44,1 ek 0.59 1.52 1.57 2.95 2.17
RRER 4,066. 6 2,973.2 4,108.3 2,173. 4 4,473.2  FLEARBEAER 2.93  8.64 77.61 -34.78 -31.74
D 3.8 2>€-1 10. 4 12.9 7.4 13.9 21,8 kiR
B 803.5 1,063.7 1,065.6 1,065.6 1,065.6  DPS () 0. 09 0. 09 0.26 0. 37 0.34
R & 2,533.8 6,104.8 6,757.6 7,669. 4 8,878.9  frirpbE 29.9%  9.9%  30.0%  30.0%  23.3%
BRSNS 3,387.3 7,210.5 7,830.6 8,748.9 9,966.3  MRENHEF 0. 6% 0. 6% 1. 9% 2. % 2. 5%
WAERER 2016A 2017A 2018E 20198 2020E W S48 AR 2016A  2017A 2018 2019E  2020B
b E R 307. 0 935. 1 932.6 1,302.6 1,577.1  EPS(®) 0.29 0.88 0.88 1.22 1.48
iz 3 18 Fo e 593.7 548.3 445. 4 463. 4 476.1  BVPS(R) 3.17 6.75 7. 34 8.20 9.33
FERAE A& 82. 4 6.0 - - -  PEX 46. 5 15.4 15.5 11.1 9.2
RN TSR -13.6 24.8 2.4 -0.7 -0.3  PB(XX) 4.3 2.0 1.9 1.7 1.5
4% F) 109.9 146.3 13.6 -43.0 -57.2  P/FCF 1,037.8  -7.8 7.8 88.3 5.5
Fed & 2.9 42.3 - - -5.0 P/S 2.7 1.8 1.4 1.2 1.0
S HMR AR -4.5 -7.4 -5.6 6.5 7.9  BV/EBITDA 14.1 8.9 7.5 5.8 3.9
BEFAGES -67.7  -1,934.2 1,971.1  -1,379.3 652.6  CAGR (%) 62.2%  19.2% -228.6%  62.2%  19.2%
2EEHFLALRE 742.1 566. 2 3,359.5 349.5 2,651.1  PEG 0.7 0.8 -0.1 0.2 0.5
BEEHFERALRE -394.7  -1,565.3 -15.1 0.8 9.5  ROIC/WACC 1.0 2.2 1.3 2.7 2.7
BEEHELRLRE -218.9 1,790.2  -1,657.5 -405.5 -399.1  REP 2.5 0.9 1.8 0.7 0.8
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