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ER SN 30,102.34 34,6356  39,789.14  45265.80
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ey R AR LR R 1,298.52 1,542.98 1,836.69 2,217.87
FHKE 36.96% 18.83% 19.03% 20.75%
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B il MEMNEZRAN (42 FHAART)
FE AR ($45: BARL) #iEk (4. AHFRL)
AR 2017A  2018E  2019E  2020E Btz 2017A  2018E  2019E  2020E
iR 3,338 4,156 4,616 5,839 EXI2 I 30,102 34,635 39,789 45266
Vol 4,468 6,163 6,050 7,844 Bl R A 25,791 29,959 34,418 39,155
)R T EE 8,803 9,963 11,595 12,931 B FL e B Ao 102 100 121 140
Ak 746 936 932 1,115 2kt A 1,591 1,457 1,701 2,078
AT 17,354 21,219 23,192 27,729 EEHRA 642 811 916 1,022
K AR A AR 0 0 0 0 W %-9% F 93 130 153 165
g 1,623 1,480 1,380 1,308 w7 R K 114 170 148 188
T T4 196 196 196 196 EL g & 205 0 0 0
VRN 403 386 369 352 NRNALE DB 0 0 0 0
20 1,610 1,458 1,475 1,497 & I #1318 2,005 2,007 2,332 2,518
AERF T~ A 3,832 3,520 3,420 3,352 R BT 7 (12) (13) (15)
b at X 21,186 24,739 26,613 31,081 LIRS ] 1,998 1,994 2,318 2,503
48 048 3 670 821 932 977 P 134, 455 449 522 566
R AT K 2 BB 3 7,838 9,379 10,400 12,101 % H)38 1,543 1,827 2,174 2,629
A 1,883 2,835 2,248 3,525 YRR R AR 244 284 338 411
R [T AT 10,391 13,034 13581 16,603 ;5&4}5}3&7&&#4 1,299 1,543 1,837 2,218
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E};ﬁ%ﬁﬁaﬁﬁ 0 0 0 0 W4 b oA
HAb 1,911 1,941 1,923 1,925 AR 2017A 2018E  2019E  2020E
iR i kAt 1,911 1,941 1,923 1,925 BN K E 16.96% 15.06% 14.88% 13.76%
S kAt 12,302 14,976 155504 18,528 EBITDA 3% &k % 4321% 2.61% 1538%  7.82%
bR AL 1,124 1,364 1,643 1,946 EBIT 3 &k % 44.64%  3.36% 16.30%  7.96%
B& AR B A0t 8,884 9,763 11,109 12,553 A3 K E 36.96% 0.52% 16.24%  7.73%
i ﬁ’ﬁ'ﬁﬁ"b‘ﬁ 21,186 24,739 26,613 31,081
AeRTEER (24 AFL) ESR kS 22.02% 28.27% 28.50%  29.06%
F AR 2017A 2018E 2019E  2020E EBITDA/ BN 7.47% 6.66% 6.69% 6.34%
b R 1543 1,305 1,517 1,635 EBIT/ Ela N 6.87%  6.17%  6.25%  5.93%
718 A R 4R 190 170 177 187 R IREES 431%  377%  381%  3.61%
TIERALH (807) (370)  (1,110)  (358)
BEEHALR 509 1,475 1,016 1,931 KA E 58.07% 60.54% 58.26%  59.61%
AL E 1.67 1.63 1.71 1.67
WAL H (4) (10) (60) 97) RALE 1.24 1.16 1.26 1.20
Ei g g & 205 0 0 0
BREFNALR 121 (11) (65) (94) EXFEHE (ROA)  7.28%  6.25%  6.75%  6.23%
HKFAkE%E (ROE)  16.73% 1554% 16.03% 15.41%
BRAL R T 0 0 0 0
RAF T (0) 0 0 0 EV/%& Lk A 0.7 0.8 0.7 0.6
AL A X 0 (392) (455) (490) EV/EBITDA 10.7 9.8 8.5 75
BREHALR (504) (645) (492) (614) PE 19.6 19.5 16.7 15,5
B WAER 126 819 459 1,224 PB 33 3.0 2.7 2.4
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