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W4 EA1EE 2016A 2017A 2018E 2019E 2020E

# 3. (& ra4ad (603993) \A &4 4T k)
FAdBAN (BF L) 6,949.57 24,147.56 25,364.58 27,478.47 29,891.64 .

) (AniRAeAi oy B IR IR B )
HEE (%) 65.59% 247.47% 5.04% 8.33% 8.78%

EBITDA (&7 L) 2,574.41 10,542.28 10,813.70 12,357.44 14,158.86

FAE (BA L) 998.04 2,729.02 5,113.36 6,005.41 7,268.71

HrE (%) 31.12% 173.44% 87.37% 17.45% 21.04%

EPS (/%) 0.05 0.13 0.24 0.28 0.34

T AE (PIE) 81.37 29.76 15.88 13.52 11.17

4% (P/B) 4.33 2.13 1.91 1.71 1.51

EV/EBITDA 22.46 4.73 5.06 4.44 3.56
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BEL: MH5ANEL

wEREER FliHE
¥ BH T 2017A 2018E 2019E 2020E %45 BH T 2017A 2018E 2019E 2020E
Uil 16,962.79  26,632.81  28,852.39  31,386.22 L2 N 24,147.56  25,364.58 27,478.47  29,891.64
R K+ AR 4,685.25  4,932.16 5,753.91 5,870.61 RSN 15,211.94  14,249.43  14,715.92  15,187.91
AT IR 110.58 126.91 140.66 148.64 e R Ry 34433  1,01458  1,154.10  1,255.45
B 570550  4,400.16 6,036.33 4,734.89 R %85 214.84 228.28 247.31 269.02
HAt 1,382.00  1,382.00 1,382.00 1,382.00 &1 1,159.09  1,268.23  1,373.92  1,494.58
A E A 39,048.80 37,474.04  42,165.30  43,522.37 4% A 1,416.97 960.43  1,022.05 847.94
KHMEAAL T 1,136.37  1,136.37 1,136.37 1,136.37 K= BALIR & 56.60 50.00 50.00 50.00
B 5 > 2423493  23,543.62 2475220  25810.78 NABEE I E -471.77 -50.00 -50.00 -50.00
FEEIAE 950.11 3,000.00 3,000.00 3,000.00 a2 & 30.17 0.00 0.00 0.00
PR 21,536.18 21,052.88  20,569.57  20,086.27 HAb 0.00 0.00 0.00 0.00
HAbIE T T~ 10,930.85 10,568.05  10,509.96  10,509.96 & 3 A7H 5302.19  7,54363  8,865.18 10,736.74
RS F >4 58,788.45  59,300.93 59,968.11 60,543.38 EQZ T & 83.26 50.00 50.00 50.00
j el -5 97,837.24  96,774.96  102,133.41  104,065.75 LARCPE 5,385.45 7,593.63 8,915.18  10,786.74
F2 A1 1,478.13 9,398.15 8,896.98 3,587.18 Fi i AL 1,788.61 1,912.11 2,242.50 2,710.39
JEAT IR+ T I 1,000.44  1,191.78 1,260.87 1,500.57 A A)H 3596.84 568152  6,672.68  8,076.35
HAb 11,024.55  5,612.86 5,631.53 5,647.93 Y E AR S 867.82 568.15 667.27 807.63
A R kA 13,503.11 16,202.80  15,789.38  10,735.68 & FANEHANE 272002 511336 600541  7,268.71
KA B A 24,033.89 24,033.89  24,033.89  24,033.89
KA 0.00 0.00 0.00 0.00 EX 30 F 574 3
H Ak 14,391.11 5,650.25 5,650.25 5,650.25 2017A 2018E 2019E 2020E
JERF R At 38,425.00 29,684.14 29,684.14  29,684.14 ARk
RkLt 51,928.11  45,886.93 45,473.51 40,419.81 ERIRL N 247.47% 5.04% 8.33% 8.78%
VE AR E 7,751.95  8,320.10 8,987.37 9,795.00 EBIT 320.52% 47.23% 16.06% 16.97%
R A 21,540.74 23,031.22  23,031.22  23,031.22 EBITDA 309.50% 2.57% 14.28% 14.58%
T AR 27,582.79  27,582.79 27,582.79 27,582.79 )2 B TN 8] 4 A 173.44% 87.37% 17.45% 21.04%
G HAE 6,254.54  10,600.90 15,705.50 21,883.90 KA S
R B A 45,909.13  50,823.65 56,595.51 63,581.55 ERIES 37.00% 43.82% 46.45% 49.19%
R AR S S 97,837.25 96,774.96  102,133.41  104,065.75 EEIES 14.90% 22.40% 24.28% 27.02%
ROE 7.15% 12.03% 12.61% 13.51%
AERER ROIC 7.05% 9.07% 9.33%  10.24%
$HRFA 2017A 2018E 2019E 2020E Bk
A1) 3976.17  5,695.22 6,686.38 8,090.05 il 53.08% 47.42% 44.52% 38.84%
A8 e 4K 4,645.98 2,132.82 2,282.82 2,374.72 Pt/ A o S 2.89 231 2.67 4.05
W45 R 1,647.81 1,087.25 1,159.44 997.40 #EA L F 2.37 1.96 2.20 3.48
BRRY -1,087.66  1,305.34 -1,636.18 1,301.45 BB
TEFEEH -447.46 -60.48 -747.76 131.42 SRt S 6.20 6.29 5.86 6.23
B 600.09 50.00 50.00 50.00 BRAE 2.67 3.24 2.44 3.21
ZEENALR 9,334.94 10,210.16 779471  12,945.04 ER R HEFE 0.25 0.26 0.27 0.29
AL N 1,066.48  3,000.00 3,000.00 3,000.00 FR AR ()
KT 5,165.88 0.00 0.00 0.00 BRIk HE 0.13 0.24 0.28 0.34
HAb 2,123.13  -3,605.89 -13.71 -13.71 BREEALER 0.43 0.47 0.36 0.60
B EHALR -4,109.23  -6,605.89 -3,013.71 -3,013.71 A K= 1.77 1.97 2.20 2.49
R EEF -478.44 7,920.02 -501.17 -5,309.80 RS
AR BRH 17,858.63 0.00 0.00 0.00 WA E 29.76 15.88 13.52 11.17
HA -10,008.15  -1,854.26 -2,060.25 -2,087.71 LR 2.13 1.91 1.71 1.51
EFEHANLR 7,372.04  6,065.76 -2,561.42 -7,397.51 EV/EBITDA 473 5.06 4.44 3.56
A Ve AR 12,267.34 9,670.02 2,219.58 2,533.83 EV/IEBIT 8.45 6.31 5.45 4.28
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