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B /R 2016 2017E 2018E 2019E
ZLMAN (FF L) 312 598 847 1,148
BRE (%) 38.4% 91.3% 41.6% 35.6%
V3 BN B R R A (B A L) 16 58 99 138
BRE (%) -38.1% 260.3% 70.5% 38.9%
HRElkE (L) 0.12 0.43 0.73 1.02
PE (IL#) 180.0 493 28.9 20.8
PB 75 6.7 5.4 43
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#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
233O 312 598 847 1,148 ARk A
RIS PN 186 339 462 618 N KR 38.4% 91.3% 41.6% 35.6%
B A A An 3 5 7 9 EBIT %k % 132.8%  155.8% 73.6% 44.3%
Gtz % Al 49 96 136 184 A K -381%  260.3% 70.5% 38.9%
%A 52 100 143 193 BRI
EBIT 22 57 99 143 EFIES 40.4% 43.3% 45.5% 46.1%
%% A 7 0 0 0 b IREES 5.2% 9.8% 11.7% 12.0%
#EBALBK 4 0 0 0 B2 ME & ROA 2.3% 7.4% 10.7% 12.1%
#FME (0) 9 9 7 % Ik # % ROE 4.2% 13.6% 18.8% 20.7%
& A A1 11 66 108 150 [ 8 %]
ER T SIS 7 0 0 0 AALE 0.9 1.0 1.3 1.6
F138 % 50 18 66 108 150 R E 0.8 0.8 11 1.3
P 1344 4 12 20 29 Ae b 0.1 (0.0) 0.0 0.2
A 14 54 88 121 K= R 0.4 0.4 0.4 0.4
v2 & T BN 8] % A1iE 16 58 99 138 gERE
EBITDA 70 105 153 203 R R 3K ] 3 R 147.2 147.7 152.8 149.2
Vol OEEFE 61.8 77.2 73.8 70.9
FE AR (B R 2016 2017E 2018E 2019E ERFRAEE 05 0.8 1.0 1.1
Uil 34 (6) 8 90 FrARR (L)
SRl e 160 252 371 489 HREIR 0.1 0.4 0.7 1.0
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BNk 5 5 5 5 P R A 0.0 0.0 0.0 0.0
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K AR AL 2 2 2 2 PE 180.0 49.3 28.9 20.8
R 376 427 474 523 PB 75 6.7 5.4 43
Vi 0 0 0 0 EV/EBITDA 433 29.3 20.0 14.7
R K= AT 452 446 428 407 & 0.0% 0.0% 0.0% 0.0%
et aa 690 785 928 1140
ESELREE 113 113 113 113 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 50 86 115 148 A8 14 54 88 121
HAFE S AR 13 13 13 13 A7 18 A 45 52 48 54 60
R R AL 269 327 381 472 BERLTH (49) (84) (92) (60)
K& 7 7 7 7 ZEEHAER 24 9 41 113
ALK I AR 19 19 19 19 FAFL 49 42 36 38
R 7 A 26 26 26 26 ELS 7) 0 0 0
RAE A 295 353 408 499 BEEHALR (56) (33) 27 (31)
M A 137 135 135 135 €Sy 0 (16) 0 0
Y HREFRAL S 8 4 (8) (25) 2 S 34 0 0 0
BARARS A 394 432 520 641 FHEHALR 33 (16) 0 0
R AR A AR A 690 785 928 1140 ALHRE 2 (40) 14 82
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