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Valuation Forecast

T& CHe 2016 2017 2018 2019F 2020F
o=t A 798 946 1,266 1,693 2,081
ol AR 160 183 271 402 526
Mol oA 128 181 266 453 540
09 A 100 147 213 347 411
X|8jz=0[< AR 102 147 216 349 412
PER HY 26.16 14.72 21.00 21.27 17.98
PBR HY 4.68 3.12 4.90 6.15 473
EV/EBITDA HY 14.30 10.24 14.53 14.64 11.39
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p | 834 1,034 1,575 2,057 2,500
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FYX|E U FIHY
EPS* 962 1,348 1,894 3,032 3,586
BPS* 5377 6,369 8,121 10,490 13,626
CFPS 2,018 1943 3,405 2712 3,819
SPS 7,498 8,644 11,125 14,728 18,104
EBITDAPS 1,760 1934 2,736 4,388 5,639
DPS (2532 290 380 470 447 447
Hg+E REHS 11 19 1.1 0.7 0.7
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PBR* 47 31 49 6.1 47
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HEH 2
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gdoleis7te 109.8 144 480 481 309
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BUY (Oi=) 100.0%
HOLD (2 8]/ &) 0.0%
SELL (OH =) 0.0%
A 100.0%
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