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B /FE 2017 2018E 2019E 2020E
AN (FF L) 76,656 83,019 85,011 86,797
BRE (%) 53.5% 8.3% 2.4% 2.1%
3 EFENG A AEFE (BAL) 4,121 4,833 5,261 5,451
BRE (%) 490.5% 17.3% 8.9% 3.6%
HRok#E (L) 1.37 1.60 1.74 1.81
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Ak (87 ) 2017 2018E  2019E  2020E ERX I R 2017 2018E 2019E 2020E
L2231 N 76,656 83,019 85011 86,797 Ak gD

2 b Ak A 66,009 72,891 73,960 75,426 ERR SN 53.5% 8.3% 2.4% 2.1%
B A A An 568 551 597 593 EBIT 3 % 695.8% 1.0% 11.7% 3.8%
HERA 1,010 912 923 934 A AR K 490.5% 17.3% 8.9% 3.6%
%A 1,897 1,421 1,437 1,445 BAIRET

EBIT 7,173 7,245 8,094 8,399 ERIES 13.9% 12.2% 13.0% 13.1%
%% A 1,851 1,813 1,993 2,119 A8 5.4% 5.8% 6.2% 6.3%
P = WA K 160 500 500 500 B I B E ROA 5.5% 5.5% 5.7% 5.5%
BIME 64 61 61 62 %% # ik 5 % ROE 39.8% 31.8% 25.7% 21.1%
A 5,354 4,992 5,663 5,841 (el 3 %]

RS (26) 34 4 19 A E 0.62 0.86 1.05 1.25
#1337 5,328 5,027 5,667 5,861 R bE 0.46 0.66 0.87 1.05
P 1344 32 100 300 300 e F 0.14 0.28 0.54 0.70
A1) 5,296 4,927 5,367 5,561 T Rt E 80.54%  T7.77%  72.86%  69.08%
va & T & 8) % FliE 4,121 4,833 5,261 5,451 BEHE
EBITDA 9,979 9912 10,633 10,805 R 3K B A R 12.22 13.87 13.32 13.51
Fol LR 45.0 54.9 50.0 52.5

FE AR (BF ) 2017 2018E  2019E  2020E 08 kxS 1.05 1.02 0.95 0.91
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SR X 8625 13948 10754 12181 BRI 1.37 1.60 1.74 1.81
TR 1016 1280 1245 1288 AR 3.43 5.03 6.78 8.59
B 7761 11072 10259 11011 HRBENER 1.40 2.95 431 3.19
Bk 5767 5767 5767 5767 5 AL A 0.00 0.00 0.00 0.00
RAT S A 29859 48142 57305 69250 AL HT

KA REA I 256 256 256 256 PE 6.3 53 4.9 4.7
R 39827 37904 35926 33967 PB 2.50 1.70 1.26 1.00
R H = 3916 3845 3760 3686 EV/EBITDA 476 3.85 2.35 1.41
ERFFE L 45071 39615 34357 29188 ME Bl B 0.00% 0.00% 0.00% 0.00%
et aa 74930 87757 91662 98439

£ IHEK 23053 23053 23053 23053 AeRTR (BFL) 2017 2018E 2019E 2020E
R AT TR R B 2 A 13664 19632 18431 19303 A A i 5,296 4,927 5,367 5,561
HALRA A% 2466 2466 2466 2466 A7 181 e e 4K 2,806 2,668 2,539 2,406
R R AL 47920 55821 54358 55575 FERELH (5,949) (978) 2586  (1,014)
K& 3324 3324 3324 3324 BEEHALRK 4,214 8,893 12,995 9,633
HAEK I 5 A% 9105 9105 9105 9105 FARF L 428 (2322)  (2223)  (2,282)
ek KA 12429 12429 12429 12429 ELS Y (377) 0 0 0
R A 60349 68249 66787 68003 EEEHALR (3,958) 2,383 2,284 2,343
M A 3016 3016 3016 3016 PR A 0 0 0 0
UE 38358 1 4233 4327 4433 4543 it % 5% (5,323) 0 0 0
M AR AR A 14581 19507 24875 30435 HERXEHAL R 336  (1,938)  (2,068)  (2,261)
R AR A AR A 74930 87757 91662 98439 AR RE 592 9,338 13,211 9,716
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