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W 4 AR At E 2016A 2017A 2018E 2019E 2020E

TN (BF L) 389.43 410.36 448.21 492.13 541.65
HEE (%) 18.73% 5.37% 9.22% 9.80% 10.06%
EBITDA (A7 L) 145.50 151.25 154.14 172.02 190.60
FAE (a7 ) 98.27 100.27 112.18 131.12 151.03
HEE (%) 71.39% 2.03% 11.88% 16.89% 15.18%
EPS (/i) 0.53 0.54 0.60 0.70 0.81
W &% (PIE) 23.74 23.27 20.80 17.80 15.45
4% (PB) 5.08 3.39 2.92 251 2.16
EV/EBITDA 9.10 10.92 14.20 11.91 9.93
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$45BH A 2016A 2017A 2018E 2019E 2020E ¥ BHT 2016A 2017A 2018E 2019E 2020E
il 73.54 9560  232.44  379.94 546.17 L3 9N 389.43  410.36 44821 49213  541.65
SR B+ AR 93.75 135.73 142.52 156.77 172.44 Bk gk R 193.93 200.11 224.19 239.99  259.39
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B 51.47 47.59 49.97 54.97 60.46 ERIX 8 19.55 21.33 2331 25.59 28.17
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K AR AR 0.00 0.00 0.00 0.00 0.00 P RAR K 4.64 5.11 5.36 5.90 6.49
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fexk ITAL 12.87 33.25 0.00 0.00 0.00 BRAKE 0.00 0.00 0.00 0.00 0.00
V%A 79.09 77.17 75.31 73.45 71.59 Ak 0.00 0.00 0.00 0.00 0.00
HAAER AT~ 4.18 1.59 1.59 1.59 1.59 2k £)7H 108.34 114.84 12452  146.67  169.95
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=& 55525 71557 82853  961.87  1,115.31 EARCRSE 115.02  126.38  131.16 15331  176.59
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AR H A 458.09  686.42  797.91 92823 1,078.33 EX RS 50.20%  51.24%  49.98%  51.24%  52.11%
AR AR B EH 555.25 71561  828.53  961.87 1,115.31 EEIES 25.15%  24.34%  24.87%  26.48%  27.71%
ROE 21.42%  14.58%  14.03%  14.09%  13.96%
ALREER ROIC 2119%  17.36%  15.11%  17.84%  20.51%
b4 FH 2016A 2017A 2018E 2019E  2020E AR A
A 98.03 99.89  105.85  124.67 144.46 R 17.50%  4.08%  3.70%  3.50%  3.32%
EiglaE X 24.29 24.81 27.90 27.90 27.90 AL E 2.35 13.24 17.39 20.80 24.01
%% R 6.44 1.09 -4.92 -9.19 -13.89 be /D 1oE S 1.79 8.05 12.37 16.08 19.56
B 6.44 3.88 -2.38 -5.00 -5.50 B A
TEFTEEH -16.52 -64.23 -5.53 -11.61 -12.77 TR R 4 4.19 3.05 3.18 3.17 3.17
#£e -3.34 14.56 5.36 5.90 6.49 HREEE 3.77 4.20 4.49 4.37 4.29
BEENAER 115.35 80.00 126.27 132.68 146.69 BRERER 0.70 0.57 0.54 0.51 0.49
AL 2.92 20.23 0.00 0.00 0.00 AR ()
KA F 0.00  450.00 0.00 0.00 0.00 BRI E 0.53 0.54 0.60 0.70 0.81
H e 0.02 35267 5.64 5.64 5.64 HERZEALR 0.62 0.43 0.68 0.71 0.79
BEEHALR -290  -117.56 5.64 5.64 5.64 FR T 2.46 3.68 4.28 4.99 5.80
A AR -25.00 -75.00 0.00 0.00 0.00 R E
REA BRI 0.00  274.06 0.00 0.00 0.00 Gk 23.74 23.27 20.80 17.80 15.45
Ak -7.16  -147.86 4.92 9.19 13.89 g E 5.08 3.39 2.92 2.51 2.16
E XK EHNALR -32.16 51.20 4.92 9.19 13.89 EV/EBITDA 9.10 10.92 14.20 11.91 9.93
RAAH MR 82.91 11.39 136.84 147.50 166.22 EV/EBIT 10.93 13.07 17.34 14.22 11.63
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