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#Enmk (BAD 2017A  2018E  2019E  2020E FiEk (AT 2017A  2018E  2019E  2020E
RANBI= 255471 254877 314876 361511  EAlA 211013 211857 278803 316163
M 60886 64028 67147 82082 @ :EAERA 163153 162388 213842 242434
M de 107997 108429 142693 161814 i R M 2114 1949 2565 2909
7 55222 54963 72379 82056 Bl 7218 6165 8225 9327
Hetbman s/~ 31366 27457 32657 35559 EIHEA 24906 25783 33631 38058
ERRN T 119700 124467 125971 118860 WA 1254 1083 910 594
K HABR AN IR & 1214 11214 11214 11214 B AR 2774 1900 1620 1620
ElE %= 65918 71278 73375 66856 ¥R AUE 2694 1700 1600 1600
EEIE 8643 4913 3874 1162 HAtbig 2455 993 713 713
TR~ 17783 17190 16597 16004  ELFIE 14743 15282 20323 23534
8 E | e 16142 19873 20912 23623 :EMANREE 656 800 800 800
#FERI 375171 379344 440847 480371  FiEE%H 15399 16082 21123 24334
Hansats 203490 200841 253384 282586 i :FiiSEiEH 2388 2494 3275 3773
FEHAME X 36943 35000 35000 35000 DERGE R R 2213 2311 3036 3497
BT ER 127646 127048 167304 189673  VABBLAEIEFE 10799 11277 14812 17064
HfthiRah iR 38901 38794 51080 57912 EBIT 14618 16165 21133 24028
E [ ka7l 29811 29811 29811 29811  EBITDA 21046 23361 29447 33115
KHAE X 4460 4460 4460 4460
HibIdERahtats 25352 25352 25352 25352 BEEWMSSMEEER 2017A  2018E 2019E  2020E
fisat 233301 230653 283196 312397 SRR (5T) 0.38 0.39 0.52 0.59
DEBR RN 20311 22622 25657 29154 BRRAE (T 4.24 4.39 4.60 4.84
RITEINRD (BR
VAB B A RIRR RN EE 121559 126069 131994 138820  BR) 28699 28699 28699 28699
HARFIR AN E 375171 379344 440847 480371  ROIC (%) 7.8% 8.1% 103%  11.6%
ROE (%) 8.9% 8.9% 11.2%  12.3%
neRER (AT 2017A  2018E  2019E  2020E  EFI&E (%) 217%  22.4% 22.4%  22.4%
ZEENNER 16209 18577 23325 28649  $HEESHFIZR (%) 5.1% 5.3% 5.3%  5.4%
BRENME R -2975 -6726  -11319 -3475  BELIRE %) 62.2%  60.8% 64.2%  65.0%
EEEFMER 6749 -8709 -8887 10238  UENIEKET (%) -8.1% 0.4% 31.6%  13.4%
WM& R EmE 19673 3142 3119 14935  EFSEMECE %) -4.4% 4.4% 31.3%  152%
T IBFNPEES 6428 7196 8314 9087  P/E 21.71 20.79 1583  13.74
BAFX -2317  -10701  -11319 -3475  P/B 1.93 1.86 1.78 1.69
BERATE) 297  -3708  -4337  -2499  EV/EBITDA 22.23 19.91 1758 16.51
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