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ZLAN(E F L) 1579.82 2166.23 2652.85 3063.22 3549.64
AR (%) 7.9% 37.1% 22.5% 15.5% 15.9%
)a £ 4 ) (8 7 ) 221.01 271.75 364.10 453.03 558.14
)2 £ % ) F) Ho (%) 57.0% 23.0% 34.0% 24.4% 23.2%
ROE (%) 9.7% 12.0% 13.9% 14.8% 15.4%
HRRlkE (L) 0.56 0.68 0.92 1.14 1.41
W & % (P/E) 19.69 16.02 11.95 9.61 7.80
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M F-Fm &
2itEE 2017 2018 2019E 2020E 2021E LtEA 2017 2018 2019E 2020E 2021E
RAE~ 134953  1349.45  1884.33 2409.61  3106.15 FRHBEA 1579.82 2166.23 2652.85 3063.22  3549.64
b 650.26 362.94 834.61 1217.10 1729.83 BBk 75821  983.34 1081.31 122425  1392.11
R K 439.11 619.11 688.52  779.42  909.22 B AL A T A 4.58 5.10 5.31 6.13 7.10
BN FIE 21.91 29.90 30.77 35.90 41.46 X4 45556  689.29  955.03 1102.76  1277.87
A2 70.48 113.88 116.99 13556  152.97 L 92.89 11458  132.64  153.16  177.48
B 162.44 212.44 20226 23046  261.50 K % R 1.62 9.52 20.91 22.20 22.20
LAHED T~ 5.33 11.17 11.17 11.17 11.17 W 4% A 2.89 16.02 0.00 0.00 0.00
B h I 185578  1886.54  1886.54 1886.54  1886.54 PR K -0.49 0.00 0.00 0.00 0.00
K 0.00 7.25 7.25 7.25 7.25 NAMEE MG 3.79 0.88 3.00 3.00 3.00
R 265.57 245.39 24539 24539  245.39 BF A E 247.89  311.24 42386 51477  625.64
T H 28.07 27.06 27.06 27.06 27.06 2 LA 0.42 0.76 0.00 0.00 0.00
LA FEA T~ 1562.14  1606.85  1606.85 1606.85  1606.85 b SN 0.33 1.60 0.00 0.00 0.00
&= EH 3205.31 323599  3770.87 4296.15  4992.69 FaAsh X 247.97 31040  423.86 51477  625.64
s 660.34 605.52 641.52  684.85  795.12 #1988 3 11.35 21.39 25.94 32.83 39.36
FElEE S 20.00 108.00 0.00 0.00 0.00 PR AFHL 236.63  289.00  397.92 48195  586.28
B Ak 2 269.98 308.27 319.89 36144  411.27 A1 15.62 17.26 33.82 28.92 28.14
FAAR A Rt 370.36 189.25 321.63 323.42 383.84 VH AR S 221.01 271.75 364.10 453.03 558.14
ek sh A 194.07 329.97 444.97 444.97 444.97 V2 & BN 8) 4 A1 357.80 449.85 438.77 530.97 641.84
Ve 150.00 255.00 370.00  370.00  370.00 EBITDA 0.56 0.68 0.92 1.14 1.41
H AR 44.07 74.97 74.97 74.97 74.97 EPS (1) 1579.82 2166.23 2652.85 3063.22  3549.64
R A 854.41 93549  1086.49  1129.82  1240.08
fE A 396.77 396.77 396.77  396.77  396.77 i 2017 2018 2019E 2020E 2021E
FANR 1223.84 961.31 961.31 96131  961.31 ARKiEH
G AME 666.32 907.21 125727 1710.30  2268.44 AN (%) 7.9% 37.1% 22.5% 15.5% 15.9%
)3 By B B IR AR 2286.93 226529  2615.35 3068.38  3626.52 Ak A3 (%) 21.7% 25.6% 36.2% 21.4% 21.5%
A AR AR S 320531 323599  3770.87 4296.15  4992.69 )2 By B 8] A AT (%) 57.0% 23.0% 34.0% 24.4% 23.2%
FAE A
ALRER : LA E %) 52.0% 54.6% 59.2% 60.0% 60.8%
2it¥R 2017 2018 2019E 2020 2021E HAE (%) 140%  125%  13.7%  148%  157%
ZEHEHAER 307.64 181.17 496.62 40169  531.93 ROE (%) 9.7% 12.0% 13.9% 14.8% 15.4%
A A 236.63 289.00 397.92 48195  586.28 ROIC (%) 14.4% 15.5% 21.2% 24.3% 28.4%
A 18 4K 114.09 112.36 0.00 0.00 0.00 B A
W41 R 1.56 7.17 20.91 22.20 22.20 W RHE %) 26.7% 28.9% 28.8% 26.3% 24.8%
BERK -3.79 -0.88 -3.00 -3.00 -3.00 A AR E (%) 5.3% 11.2% 9.8% 8.6% 7.4%
BERALH 3517 -242.91 80.79 -99.45 -73.55 AAE 2.04 2.23 2.94 3.52 3.91
ez E A LR -5.68 16.42 0.00 0.00 0.00 EAE 1.69 1.69 2.44 2.98 3.39
BREHAELR 105.55 -52.11 3.00 3.00 3.00 BiERA
KA -13.09 -15.18 0.00 0.00 0.00 SRR 0.50 0.67 0.76 0.76 0.76
P 115.33 -31.02 0.00 0.00 0.00 K K 4 3.45 4.09 4.06 417 4.20
ALK AR 3.30 -5.91 3.00 3.00 3.00 B2 AT 3 B 4 3.34 3.40 3.44 3.59 255
HFENLER -208.76 -406.54 -27.95 -22.20 -22.20 FR AR (L)
£ £ 2 20.00 88.00  -108.00 0.00 0.00 FMME GRATHE) 0.56 0.68 0.92 1.14 1.41
K 150.00 105.00 115.00 0.00 0.00 FMEE AR GRAT ) 0.78 0.46 1.25 1.01 1.34
B A 0.00 0.00 0.00 0.00 0.00 B (RARE) 5.76 5.71 6.59 773 9.14
FARNARIE Do 42822 -262.52 0.00 0.00 0.00 e
HHEF AR 4947  -337.01 -34.95 -22.20 -22.20 P/E 19.69 16.02 11.95 9.61 7.80
b m 204.42  -277.48 47167 38249  512.73 P/B 1.90 1.92 1.66 1.42 1.20
EV/EBITDA 10.82 9.68 8.86 6.60 4.66
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