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- REEE  RIBFAARRTRAERER  BiFtHATNLSEIR
SHFELAR AMC RERTS. EI8E 17 SR D HERARNERN |, it AT
16 = 18 FF EPS 2HMEE/S/7 0.61, 0.72, 0.84 7T , LFEERUEFITR.
6 = 12 MABFN 17.80 7T , XKL PE 9 29.14, 24.76, 21.15{%,
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FEARES.

EEMBIET
B : BhR 2016 2017E 2018E 2019E
[ERZ1ON 5741 6853 7636 8356
WNEIEE(%) 105% 19% 11% 9%
RIS NG 2l 620 1762 2073 2428
FFEREEE(%) 171% 184% 18% 17%
EFIZE(%) 64.2% 68.5% 70.3% 71.5%
ROE(%) 5.0% 8.7% 9.3% 9.8%
B GT) 0.34 0.61 0.72 0.84
P/E 40.35 2151 18.22 15.62
P/B 3.15 195 177 159
EV/EBITDA 25 10 8 7
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SItEE 2016 2017E 2018E 2019E SitEE 2016 2017E 2018E 2019E

maEr 41556 43292 61614 75123 =119 5741 6853 7636 8356
ne 13695 23986 39575 49270 BV EEA 2057 2160 2268 2382
REIER 233 274 305 334 RS R BN 68 64 72 79
HERKGER 196 396 441 483 =R 355 491 548 599
FRITHER 24 52 54 57 EEER 1279 1371 1527 1671
=ty 81 98 100 104 W55 EA -25 920 1113 1250
Hith 27327 18486 21138 24874 BEEREIR 21 15 0 0

E |5k 25297 26152 19637 20993 AFANMEZ TR -3 -50 0 0
KERRE 218 208 208 208 R RUES 438 693 833 1075
Eiiaiaa 266 302 341 382 EvFE 1188 2474 2941 3451
TR B 71 71 71 71 SS9 41 18 0 0
Hith 24742 25570 19017 20331 sz 18 1 0 0

&gt 66853 69444 81252 96116 FESE 1211 2492 2941 3451

bl 28883 17898 18110 20996 FRiSH 304 623 735 863
FEHRMERK 1936 3768 1753 1753 FFE 907 1869 2206 2588
RIFREER 878 921 968 1016 DEBRRIRES 286 107 133 160
Hith 26069 13209 15390 18227 IIEBARSFE 620 1762 2073 2428

JEREN AR 20438 29855 39245 48635 EBITDA 1317 3433 4103 4761
KHAEFR 9796 19186 28576 37966 EPS (7T) 0.34 0.61 0.72 0.84
Hith 10642 10668 10669 10669

fiRAit 49321 47753 57355 69631 FEMSE=

DRI 5055 1522 1655 1815 2itEE 2016 2017E 2018E 2019E
B 2224 2884 2884 2884 153,517

BAEXRA 8889 14208 14208 14208 79N 1047%  194%  11.4% 9.4%

Bl 1228 3126 5199 7627 EFE 259.9% 1083%  189%  17.3%

IHEEATIRENE 12477 20169 22242 24670 HETFEAREFE 1709% 184.0% 17.7% 17.1%
GARFNIRZRIN R 66853 69444 81252 96116 eyl

B 642%  685%  703%  71.5%

meREX ERER 108%  257%  272%  291%

2itEE 2016 2017E 2018E 2019E ROE 5.0% 8.7% 9.3% 9.8%

ZEFHMER -5836 2159 2706 3047 ROIC 89%  258%  312%  36.8%
BRI 907 1869 2206 2588 {EfRaEh
IR 155 39 49 61 BrERkRE 738%  688%  706% = 72.4%
WEER -25 920 1113 1250 ERELER 3292% 55.40% 5898% 62.07%
Rk -438 -693 -833 -1075 bR 144 242 3.40 3.58

BinASTH -10997 3 171 222 BRI =R 144 241 3.40 3.57
HEe 4563 21 0 0 Zisgeh

IREEMER 8719  -2343 6498  -1642 BB 0.16 0.10 0.10 0.09
BAZH 107 150 100 117 RLTKER B =R 46 26 26 26
KRS 1072 1257  -6565 1300 RS TIKERERER 331 240 2.40 240
Hith 9898 -936 33 -225 SI5IEIR (7T)

EEEDMER 11270 10476 6384 8290 IS (RFIEE) 0.34 0.61 0.72 0.84
SoEAfEER 1936 1832  -2015 0 BREAEVSH(RTES) -2.02 0.75 0.94 1.06
KHAEER 9796 9390 9390 9390 BRSEF (RHEE) 433 6.99 771 8.55
EiEpgtLn 1865 661 0 0 {h{E=E
BAATRLGM 8829 1679 0 0 P/E 40.35 2231 18.96 16.19
Hith -11156  -3086 -991  -1100 P/B 3.15 1.95 1.77 1.59

ME#IBINE 14157 10291 15589 9695 EV/EBITDA 25 10 8 7
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