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W 4 348 Fa fb4h 2016A 2017A 2018E 2019E 2020E 2. (kg (002078) \4 L4347 k)

FALN (BT L) 14455.49 18894.29 21728.43 23901.27 26052.39 2017.12.22

HRE (%) 33.54% 30.71% 15.00% 10.00% 9.00% 3. (kMg (002078) \# L H|3&4T k)

EBITDA (A7 &) 2877.05 4491.42 5608.75 5958.31 6271.40 2017.10.19

AAE (B L) 1056.76 2012.35 2735.60 2914.14 3062.78

HEE (%) 58.52% 90.43% 35.94% 6.53% 5.10%

EPS (/M) 0.41 0.78 1.06 1.12 1.18

T AE (PIE) 21.42 11.25 8.27 7.77 7.39

4% (PB) 2.84 2.19 1.76 1.45 1.22

EV/EBITDA 10.24 7.07 5.64 5.11 4.83
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Bl 758.56 1698.95 2172.84 2390.13 2605.24 L% PN 1445549 1889429 2172843 2390127  26052.39
RN+ 2 AR 4177.48 5655.02 5355.88 6756.11 6445.96 = 11287.39 1397570 1568141  17483.78  19310.03
FAAT IR 2K 492.32 487.27 612.36 613.66 740.42 PR R A 101.11 141.21 162.39 178.63 104.71
B 1138.81 1524.90 2100.16 1941.56 2522.33 kit A 572.25 662.62 762.01 838.21 913.65
H A 479.55 323.91 323.91 323.91 323.91 ik a 448.60 579.94 666.93 733.63 799.65
RANE A 7046.72 9690.06  10565.15 1202537  12637.86 M %% ) 550.04 571.48 373.80 320.38 267.27
* A RE A IR 130.28 116.49 116.49 116.49 116.49 = mALB R 64.20 24.97 24.97 24.97 24.97
B 2 %= 11284.89  10882.47  13177.09  14332.38  15479.95 INAME T FE 0.00 -12.86 0.00 0.00 0.00
friEIAE 302.01 3454.16 2451.00 2587.00 3241.00 B AN 18.30 14.48 0.00 0.00 0.00
ERiA Wi 556.52 663.64 643.59 623.54 603.49 Al 0.00 0.00 0.00 0.00 0.00
HAeAE R AT~ 481.65 402.47 399.68 396.88 394.08 =% bt 1450.20 2940.00 4056.92 4321.68 4542.12
AT ELH 1275535  15519.23  16787.84  18056.29  19835.01 R S 18.02 -30.81 0.00 0.00 0.00
v Xas 19802.07  25209.29  27352.99  30081.66  32472.87 )78 %5 1468.22 2900.19 4056.92 4321.68 4542.12
43 B4 2% 4168.22 5387.63 5004.28 3450.19 2950.74 FTAFHL 310.02 670.95 1014.23 1080.42 113553
RAT R+ 245 2255.81 3218.22 2923.91 3924.18 3639.22 %A 1158.20 2238.24 3042.69 3241.26 3406.59
H At 1748.02 2321.59 2272.63 2497.46 2459.48 VYRR RE 101.44 225.89 307.08 327.12 343.81
A & et 8172.05  10927.44  10200.81  9871.83 9049.44 )3 & T &8 444 1056.76 2012.35 2735.60 2014.14 3062.78
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JERF G kLt 3290.09  3457.76 3457.76 345776  3457.76 KA
L 11462.14 1438520 1365858  13329.59  12507.20 LTI 33.54%  30.71%  15.00%  10.00% 9.00%
VBRI A 376.58 499.41 806.50  1133.62  1477.43 EBIT 28.48%  76.51%  27.23%  4.79%  3.63%
RE A 2535.86 2592.59 2592.59 2592.59 2592.59 EBITDA 25.63% 56.11% 24.88% 6.23% 5.25%
AN 1207.66 144615 144615 144615  1446.15 V3B F BN %A 42.20%  90.43%  35.94%  6.53% 5.10%
[ F &R 4219.84 6285.94 8849.18  11579.70  14449.50 FEARE A
& FR ARSI 8339.93 10824.09  13694.41  16752.06  19965.67 ERES 21.92%  26.03%  27.83%  26.85%  25.88%
R AR AA B S+ 1980207 2520929 2735299  30081.66  32472.87 EEIES 8.01% 11.85%  14.00%  13.56%  13.08%
ROE 13.27% 19.49% 21.23% 18.66% 16.57%
ALRETR ROIC 10.63%  17.70%  17.18%  1597%  15.48%
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A58 1143.25 2262.06 3042.69 3241.26 3406.59 T AR E 57.88%  57.06%  49.93%  44.31%  38.52%
EiglaE X 894.91 992.84 1157.42 1293.59 1437.31 AL E 0.86 0.89 1.04 1.22 1.40
4% A 424.40 402.33 394.41 343.04 291.97 be /D 1oE S 0.66 0.72 0.80 0.99 1.08
By 260.41 -390.03 -575.25 158.60 -580.77 BIEMR A
FIERLETH 3207 475.57 -156.36 -176.43 -139.56 R 2K A A R 357 3.42 4.22 3.63 4.20
R 161.03 6.07 24.97 24.97 24.97 B REE 9.91 9.16 7.47 9.01 7.66
BEEFHINLER 2851.93 3748.85 3887.88 4885.03 4440.51 BT R 0.73 0.75 0.79 0.79 0.80
FALE 1673.39 3979.59 2451.00 2587.00 3241.00 FR R (L)
KA T 19.04 72.75 0.00 0.00 0.00 BRIE 0.41 0.78 1.06 1.12 1.18
H Ak 140.51 83.10 -12.86 0.00 0.00 ERZEEAER 1.10 1.45 1.50 1.88 1.71
BREHNDLSR -1551.92  -3969.24  -2463.86  -2587.00  -3241.00 FERR 3.07 3.98 4.97 6.02 7.13
A A BRTE -736.37 2156.42 -383.35 -1554.09 -499.45 R E
REA BRI 0.00 263.98 0.00 0.00 0.00 RS 21.42 11.25 8.27 7.77 7.39
H A -984.13 -1171.92 -566.78 -526.66 -484.95 W E 2.84 2.19 1.76 1.45 1.22
EFXEHALR 172050 124848  -950.13  -2080.74  -984.40 EV/EBITDA 10.24 7.07 5.64 5.11 4.83
P R -408.24 1027.31 473.89 217.28 215.11 EV/EBIT 14.87 9.07 7.11 6.52 6.26
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