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EWBNCEA) 511 547 635 736 853
(+/-%) 38.2% 6.9% 16.1% 15.9% 16.0%
#HRE (ERH) 108 124 147 181 217
(+/-%) 21.1% 15.1% 18.8% 22.7% 20.4%
3 EPS 0.76 0.88 1.02 1.26 151
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MER (BF) 2018A 2019A 2020E 2021E 2022E FEMS 2018A 2019A 2020E 2021E 2022E
ElLBA 511.45 546.76 634.51 735.62 853.15 2453

223 72.06 85.41 105.12 116.16 128.46 =L ON: §.S 38.24% 6.90% 16.05% 15.93% 15.98%

HERA 236.50 233.65 266.50 305.28 349.79 ERI%:S: £.3 41.50% 18.52%  23.08% 10.51% 10.59%

EERA 70.95 79.11 85.02 95.63 110.91 L FEE 21.43% 15.84% 17.57% 22.68% 20.41%

MRER 33.67 39.42 44.42 51.49 59.72 FiEEEEK 23.99% 13.54% 20.19% 22.68% 20.41%

WA -0.65 -2.08 -2.54 -2.94 -3.41 EREEE 21.12% 15.09% 18.83% 22.68% 20.41%

Hoth 5.81 9.79 8.00 8.00 8.00 BRIEED
B pW S 11.96 12.27 12.00 13.00 14.00 ERE 85.91% 84.38% 83.43% 84.21% 84.94%
ELFIE 110.30 127.77 150.22 184.30 221.91 HERFIE 21.57%  23.37%  23.68% 25.05% 26.01%

Bl AR -0.22 -2.78 0.00 0.00 0.00 ROE 6.91% 7.95% 11.20% 12.06% 13.09%
FE B 110.09 124.99 150.22 184.30 221.91 ROIC 95.47% 22.84% 33.40% 24.44% 24.51%

gL 2.44 1.10 3.00 3.69 4.44 EEWE

DB R 0.00 0.00 0.00 0.00 0.00 YHEBRA/ELWA  46.24%  42.73%  42.00% 41.50% 41.00%
#RE 107.65 123.90 147.22 180.61 217.47 EEBAELBA  13.87% 14.47% 13.40% 13.00% 13.00%

BEAREK (ET7) HERAELBA  6.58% 7.21% 7.00% 7.00% 7.00%
bk g 532.02 602.97 644.73 637.86 745.75 MERAZELKRA  -0.13% -0.38% -0.40% -0.40% -0.40%
HmES 166.02 205.62 126.90 169.19 187.69 BRWHELFE  10.84%  9.60% 7.99% 7.05% 6.31%
MBERRHMEKRET  66.37 65.09 86.49 85.16 109.17 FRSHLAE B8 2.21% 0.88% 2.00% 2.00% 2.00%

R BUR 0.00 0.00 0.00 0.00 0.00 R R B e R 9.71 8.32 8.37 8.57 8.78

a4 118.62 110.09 211.10 130.94 225.90 FHRA®KR 4.42 4.78 3.95 4.30 4.78
I T = 659.51 737.82 833.74 1,074.24  1,184.85 R RF=R%E 1.01 0.96 1.02 1.15 1.23

& E R’ = 231.15 224.29 312.58 403.20 493.89 BREEEE 0.48 0.43 0.45 0.46 0.47
BwREALT 1,191.53 1,340.78 147847 1,71210  1,930.59 (EAREE D
ik 195.77 146.45 149.28 199.03 253.66 BERGRE 17.35% 12.55% 11.11% 12.50% 13.92%

EHER 40.00 10.00 0.19 75.94 142.81 b S 2.72 4.12 4.32 3.20 2.94

RIAFRI 36.48 32.10 40.88 45.18 50.30 b S 2.1 3.37 2.90 2.55 2.05
IERB L7 11.02 21.86 15.00 15.00 15.00 SRIER (T)

KHER 0.00 0.00 0.00 0.00 0.00 EPS 0.76 0.88 1.02 1.26 1.51
ABRET 206.79 168.31 164.28 214.03 268.66 SRR 6.84 8.15 9.13 10.41 11.55
BRI 984.74 1,172.47 1,31419 1,498.08  1,661.93 BRELEAESR 1.19 1.45 1.06 1.23 1.52

;A& 143.33 143.87 143.87 143.87 143.87 SREENL/EPS 157 1.64 1.04 0.98 1.00

BiFRE 926.02 1,067.27 1,170.32  1,354.20  1,518.06

DRI 0.00 0.00 0.00 0.00 0.00 fh{E 2018A 2019A 2020E 2021E 2022E
RN Bt 1,191.53  1,340.78 1,47847 1,712.10  1,930.59 PE 61.74 53.13 45.69 37.24 30.93

HERER (ET7) PEG 3.28 2.58 2.49 1.98 1.50
ZEFHALTH 171.51 207.92 152.27 177.21 217.89 PB 6.83 5.74 5.12 4.49 4.05

HPEERARD 140.46 73.47 -31.22 -47.79 -52.40 EV/EBITDA 22.60 21.57 30.93 25.25 21.47
REFHALTH -249.03  -53.90 -218.00 -217.00 -216.00 EV/SALES 6.56 6.60 9.68 8.29 7.27

HpRAX 29.21 60.77 310.00 310.00 310.00 EV/IC 6.15 8.33 8.44 6.98 5.46
RMREHALT 96.35 -56.42 -12.99 82.08 16.61 ROIC/WACC 1.74 2.19 3.20 2.34 2.35
BUSET 18.83 97.60 -78.72 42.29 18.50 REP 3.52 3.80 2.64 2.98 2.32
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