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F6AF 2017A  2018A  2019E  2020E  2021E
FLPN (BHA) 21,056 24235 28217 33,439 40,466
3% % yoy% 21.28% 15.10% 16.43% 18.51% 21.01%
448 825 844 1,012 1,211 1,478
3% % yoy% 8.49%  2.29% 19.97% 19.61%  22.04%
HRKE (L) 0.71 0.72 0.87 1.04 1.26
BRI AF 0.29 0.30 1.92 -0.58 2.73
AR R 8.66%  8.43%  9.05%  8.87% 10.22%
PIE 42.93 41.96 3498 2924  23.96
PEG 3.32 2.04 3.17 2.26 1.17
P/B 8.15 8.56 9.57 11.68 12.37
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Hisk (ARTALAL) FoEEA (ARPABAL)
2017A 2018A 2019E 2020E 2021E 2017AN 2018A 2019E 2020E 2021E
EEZ S IN 21,056 24,235 28,217 33,439 40,466 i 3,880 4,517 5,353 6,478
g 21.3% 15.1% 16.4% 18.5% 21.0% JoRt & T 8,907 7,896 12,674 12,573
b A -16,055 -18,599 -21,521 25,384 -30,576 55 9,926 16,794 14,099 22,344
% L5 £ A 76.2% 76.7% 76.3% 75.9% 75.6% 3t 3 B I 761 1,841 1,074 1,910
EX D 5,001 5,637 6,696 8,056 9,890 E 23,474 31,047 33,201 43,304
% #5 A 23.8% 23.3% 23.7% 24.1% 24.4% % & i 80.3% 85.1% 86.3% 89.6%
2l A4 B A -89 -95 -127 -150 -182 ek 1,177 1,098 1,131 1,143
% £ H A 0.4% 0.4% 0.5% 0.5% 0.5% B % i 2,647 2,250 1,850 1,448
FAdm -1,587 -1,808 2,173 -2,608 3,217 % &~ 9.1% 6.2% 4.8% 3.0%
% £ B A 7.5% 7.5% 7.7% 7.8% 8.0% ERi S e 1,007 1,176 1,335 1,484
EERH -2,225 -305 3,047 -3,695 4,552 RAF 5,741 5,437 5,250 5,014
% # £ 4EA 10.6% 1.3% 10.8% 11.1% 11.3% % & it 19.7% 14.9% 13.7% 10.4%
BALET A58 (EBIT) 1,100 3,430 1,349 1,602 1,939 *EEH 29,215 36,485 38,451 48,318
% £ 8 JEA 5.2% 14.2% " 4.8% 4.8% 4.8% 1,480 686 1,521 652
4% M -160 -296 -300 -310 -300 15,105 22,674 21,186 30,975
% £ A 0.8% 1.2% 1.1% 0.9% 0.7% 909 773 813 832
W EALIR £ 278 271 270 270 300 s A 17,494 24133 23,520 32,459
o RAEE i R 0 0 0 0 0 FH A 545 0 0 0
A H 54 74 64 70 60 o B 0 A 436 357 389 394
% # 4.3% 2.1% 4.6% 4.3% 3.0% i1k 18,475 24,490 23,909 32,853
A 1,272 3,480 1,384 1,632 1,999 L2033 3481 10,010 11,189 13,646 14,458
B Ak A 6.0% 14.4% 4.9% 4.9% 4.9% UE3iS 48 730 806 896 1,008
Bk -4 -1 0 0 0 AR A AL E A 29,215 36,485 38,451 48,318
AT A1) 5B 1,269 3,479 1,384 1,632 1,999
F- 6.0% 14.4% 4.9% 4.9% 4.9% e oA
i FE AL -58 -58 76 -90 -110 2017AN 2018A 2019E 2020E 2021E
B A 4.6% 1.7% 5.5% 5.5% 5.5% R34
A 903 907 1,088 1,301 1,588 FRk#E (L) 0.72 0.87 1.04 1.26
bR A A A 78 63 76 90 110 BRAFF () 8.56 9.57 11.68 12.37
BT 8] By S A 825 844 1,012 1,211 1,478 ERBERLEAR (L) 0.30 1.92 -0.58 273
A E 3.9% 3.5% 3.6% 3.6% 3.7% BB A (L) 0.32 0.40 0.47 0.57
EARF
NERTA (ARFETA) AFERAEE 8.43% 9.05% 8.87% 10.22%
2017A 2018A 2019E 2020E 2021E BRI B AR 3.10% 2.98% 3.38% 3.29%
A0 903 907 1,088 1,301 1,588 BAF AW SR 16.19% 16.44% 20.64% 18.27%
o 37 E F 34 522 496 485 497 510 BrE
RS 278 271 0 0 0 L EEAEEE 15.10% 16.43% 18.51% 21.01%
A A T A R 0 0 0 0 0 EBITH k&£ 268.72% -64.63% 22.58% 21.17%
4 % A 173 244 300 310 300 A AR KA 2.29% 18.97% 19.61% 22.04%
A -54 74 -84 -70 -0 BRI EE 0.31% 24.88% 5.39% 25.66%
YRR R AR A 78 63 76 90 110 FAEEEN
FEF TS 1,131 -769 436 2,721 849 FI R R B R 108.8 97.7 101.0 102.5
B EFEHALFAR 336 351 2,244 -682 3,188 7558 B 4 R 8 154.3 170.4 166.3 162.1
B 5 3 AR -266 511 -60 -60 -50 FEAT IR AR R 99.9 97.0 98.0 98.3
RFEHAL TR -967 1,320 144 250 =229 B & R AR 37.9 31.2 221 14.7
B A S B -379 -379 -464 -552 671 -3 )
At 2,727 -64 -999 2,319 -1,163 AR R A -23.21%  -3891%  -34.09%  -37.67%
FREHALFR 2,349 -443 1,463 1,767 1,834 EBITH] & 1% FE 45 4 10.9 38 45 5.7
WeFART 1,718 1,412 637 836 1,125 w7 A 63.24% 67.13% 62.18% 67.99%
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Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).
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