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ik (B7 ) 2016A  2017E  2018E  2019E L RMF B 2016A  2017E  2018E  2019E
233O 17917.11  24501.00 27689.00  29932.00 ARk A
2 kR A 16558.18  22589.92  25501.57  27462.61 T AN K E 31.83%  36.75%  13.01% 8.10%
B A A An 31.48 43.05 48.65 52.60 EBIT %k % 46.63%  40.40% 763%  17.30%
Gtz % Al 250.19 370.00 390.00 410.00 A K 1811%  41.75% 492%  18.56%
FR2EA 338.57 428.77 484.56 517.82 BRI
EBIT 86143  1209.43  1301.65  1526.88 EFIES 7.58% 7.80% 7.90% 8.25%
43 R 325.63 410.77 484.81 521.78 A i % 3.16% 3.27% 3.04% 3.33%
= ALK 26.36 20.00 20.00 10.00 B I % ROA 6.75% 7.80% 7.74% 8.21%
BTN E 199.65 150.00 170.00 180.00 H 3 M # % ROE 12.78%  1578%  14.58%  15.15%
# A1 642.66 866.49 982.41 1187.19 35 ¥ %]
RS 49.79 145.33 75.33 75.33 AAE 1.01 1.43 1.08 1.32
F18 %R 69245  1011.82  1057.74  1262.52 R E 0.76 1.09 0.83 1.02
P A%, 127.13 21045 216.93 265.63 Ae b 0.26 0.37 0.29 0.34
A1) 565.32 801.36 840.80 996.89 R E 63.58%  64.97%  6359%  62.65%
V2 & T8 8] % A1 551.25 781.42 819.88 972.08 ZEHE
EBITDA 1027.12 131656  1417.26  1668.53 R R 3K ] 3 R 62.85 58.77 58.51 60.14
VR EE 39.32 35.06 33.88 34.08
REAMkR (BAA)  2016A  2017E 2018 2019E BR AR 1.40 1.58 1.65 161
i 183555  2450.10  2768.90  2993.20 BRI ()
SR 3280.20  4160.00  4670.00  5180.00 HREIR 0.33 0.46 0.48 0.57
TR 549.31 968.46 74494  1100.22 HRALE 2.55 2.93 3.32 3.79
&% 1808.38  2200.00  2400.00  2600.00 HRBENER 0.62 -1.57 1.81 -1.16
AR T~ 333.05 310.09 310.09 310.09 P R A 0.06 0.08 0.09 0.10
RAT S A 7806.49 10088.66 10893.93 1218351 A5 HT
K AR 1383.36  1503.36  1633.36  1763.36 PE 26.09 18.41 17.54 14.80
P o 1026.54 914,51 961.98  1326.56 PB 3.34 2.90 2.56 2.24
R H = 239.09 22752 217.87 207.19 EV/EBITDA 15.03 14.78 12.36 12.32
R T = Et 495780  5413.87 591927  6403.62 R Bl & 0.01 0.01 0.01 0.01
et aa 1276429 15502.53 1681320 18587.14
AR 2096.61 3572.29 3965.36 5178.27 AeARELR (BF L) 2016A 2017E 2018E 2019E
R AT TR R B 2 A 3886.30  2061.63  4608.76 254822 A8 565.32 801.36 840.80 996.89
i Ak 174742 144369 147537  1476.24 A 1 e e 4 165.69 107.13 115.60 141.64
R R AL 7730.33  7077.62 10049.49  9202.74 FEFEEHN
K% 34437  2994.85 642.00  2442.65 ZEEHALR 1043.37 -265355  3066.16 -1968.55
HAEK I 5 A% 40.73 0.00 0.00 0.00 FERFL
e R AT 38511  2994.85 642.00  2442.65 ELS
RAE A 811544 10072.47 10691.49 11645.38 BEEH ALK -706.67  -518.31  -39450  -379.50
&N 1692.12 169212  1692.12  1692.12 REA IR 0.00 0.00 0.00 0.00
Y H A 336.78 356.72 377.65 402.46 Bt % 3% 5% 143.22 0.00 0.00 0.00
RARR S AT 464886  5308.07  5999.72  6819.76 EFKEHAER -30.37 378640 -2352.86  2572.35
RAEARR RS A 1276429 1550253 1681320 18587.14 AEHAE 334.87 614.55 318.80 224.30
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