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W 5 H AR Aot 4R 2016A 2017A 2018E 2019E 2020E
FAMN (BH L) 61,556.84 73,942.89 88,228.66 106,800.79 130,841.65
HRE (%) 24.13% 20.12% 19.32% 21.05% 22.51%
EBITDA (57 ) 2,041.51 2,968.77 2,559.65 3,139.58 3,882.04
AAE (AA L) 876.74 1,445.51 1,321.32 1,634.81 2,037.20
HERE O 26.23% 64.87% -8.59% 23.72% 24.61%
EPS (L/R) 0.47 0.77 0.70 0.87 1.08
&% (P/E) 33.30 20.20 22.10 17.86 14.33
4% (P/B) 2.59 1.60 1.50 1.40 1.30
EV/EBITDA 15.25 12.10 15.15 13.47 11.76
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a3 &
$BF L 2016A 2017A 2018E 2019E  2020E %45 :B5F A 2016A 2017A  2018E 2019E 2020E
T hRAe 499929 810640  7,05829 854406  10,467.3 LB PN 61,556.8 73,9428 882286  106,800.7  130,841.6
A B+ 238 14,533.4 20,021.7 24,318.8 28,821.0 33,318.1 2k gk A 56,732.6 67,705.5 80,746.8 97,690.69 119,615.4
FRAT KK 221353 258263 280049 330518  3,529.99 B b A4 R A 130.12 176.37 210.45 254.75 312.09
% 10,1522 12,1822 136567 16,1725 18,0033 eI 4 163343 227644  2,779.20 3,417.63 4,239.27
Y
A 20.71 140.67 140.67 140.67 140.67 ik 20 1,268.09  1,63567  2,002.79 2,488.46 3,127.12
K A 31,9262 430336 479750 56,9834 654595 W %-%% A 662.46 709.68 693.38 729.75 786.24
K IAREA I T 539.08 852.55 852.55 852.55 852.55 = BALI & 92.93 93.92 96.00 102.00 108.00
R E 3,562.80  4,386.04  4,864.20 528599  5,656.77 NRNET B E 7.03 -10.94 0.00 0.00 0.00
fEIAR 840.28 905.38 900.00 900.00 900.00 BH AN HE 17.50 11.86 0.00 0.00 0.00
T~ 102815  1,157.76  1,25347  1,362.38  1,441.28 A 0.00 0.00 0.00 0.00 0.00
AR RS T~ 497.10 1,128.89 1,114.08 1,106.09 1,098.09 =213 3P| 1,061.73 1,346.18  1,699.97 2,117.52 2,653.50
Jeiksh =4t 6,467.41 843062 898431  9507.00  9,948.70 PR S & 43.91 578.55 60.00 60.00 60.00
bl -Xan 38,3936 514643  56959.3 66,4904 754082 EUREPSE 110565  1,92473  1,759.97 2,177.52 2,713.50
43 IA4E 2 3,930.63 7,037.56 7,640.17 10,274.1 12,852.7 Vaigi=s A 201.31 451,82 413.59 511.72 637.67
AT M2+ 2 45 16,2135 19,1662 22,7802 27,3175 31,0314 HA)E 904.34 147291 1,346.38 1,665.80 2,075.83
HAb 4,899.41 4,050.46 4,135.74 4,216.95 4,319.94 VRIEFRIRG 27.60 27.41 25.05 30.99 38.62
A R xS 25,043.5 30,254.2 34,556.1 41,808.6 48,204.1 V2 B F & &) %A 876.74 1,445.51 1,321.32 1,634.81 2,037.20
K8 AR 128872 146201  1507.02  2,36501  3,117.08
KA+ 3 0.00 0.00 0.00 0.00 0.00 FTEMHILE
HAe 51.00 210.48 210.48 210.48 210.48 2016A 2017A 2018E  2019E 2020E
ek fi it 133972 167248  1717.50 257548  3,327.56 REEH
fAFA 26,383.2 31,926.7 36,273.6 44,384.1 51,531.6 RSN 24.13% 20.12% 19.32% 21.05% 22.51%
b FOE TR 732.33 1,237.13 1,262.18 1,293.17 1,331.79 EBIT 20.73% 49.20% -20.60% 24.52% 26.03%
A& A 1,647.03 1,878.88 1,878.88 1,878.88 1,878.88 EBITDA 21.37% 45.42% -13.78% 22.66% 23.65%
P ANAR 383533  7,411.60  7,411.60  7,411.60  7,411.60 V3 & T B 3) % A 23.87% 64.87% -8.59% 23.72% 24.61%
GBIk E 579568  9,009.95 10,133.0 11,522.6 13,254.2 FEHRI S
AR S AT 12,0103 19,5375 20,6857 22,1063 23,8765 ESFUES 7.84% 8.44% 8.48% 8.53% 8.58%
R Feft A A B B 383936 514643 569593 664904  75408.2 EFIES 1.47% 1.99% 1.53% 1.56% 1.59%
ROE 7.77% 7.90% 6.80% 7.85% 9.04%
ALRER ROIC 8.77% 9.36% 6.12% 6.61% 7.16%
$:BAL 2016A 2017A 2018E 2019E  2020E Zheee
% F)0E 891.83 95581  1,300.48  1,619.90  2,029.93 Lok 68.72% 62.04% 63.68% 66.75% 68.34%
718 B4 303.10 375.03 500.31 575.31 650.31 AL E 1.27 1.42 1.39 1.36 1.36
W43 B 629.88 756.73 299.38 386.75 518.24 R 0.87 1.02 0.99 0.97 0.98
By 2,038.06  -2,034.92  -1474.44 251578  -1,830.85 HIERS
TBRELH 60842  -1,105.36 -811.86 -388.28 905.16 Rk 3K B 4 & 5.47 4.69 452 4.60 5.00
*re 65.80 81.35 96.00 102.00 108.00 B RAREE 5.59 5.56 5.91 6.04 6.64
BEEHNER 460.96 -971.36 -90.14 -220.09 570.46 BRERAEE 1.60 1.44 1.55 1.61 1.74
FARLH 1,150.49 1,090.34 1,150.00 1,200.00 1,200.00 AR (L)
P L 1,264.86  4,108.56 0.00 0.00 0.00 BRI E 0.47 0.77 0.70 0.87 1.08
A 917.55  3,202.60 41.99 45.90 45.90 R ZEIER 0.25 -0.52 0.05 0.12 0.30
BREHNLR -1,497.80  -1,99629  -1,108.01  -1,154.10  -1,154.10 FNEH T 6.01 9.75 10.34 11.08 12.01
1AL AR -632.76 791.35 647.62 349194  3,330.72 fE{E I E
REAL R 148764  6,420.69 0.00 0.00 0.00 RS 33.30 20.20 2210 17.86 14.33
HoAd -1,270.56  -1,135.32 -497.58 -631.98 -823.82 TR 2.59 1.60 1.50 1.40 1.30
ExiEHNLR -415.68 6,076.71 150.04 2,859.96 2,506.90 EV/EBITDA 15.25 12.10 15.15 13.47 11.76
A YR Ao AR -1,452.03  3,10853  -1,04810  1,485.77  1,923.27 EV/EBIT 17.91 13.85 18.83 16.50 14.13
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