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FliER 2017A 2018E 20198 2020E 2017A 2018E 2019E 2020E
ERILON 8988.02  10418.01  12331.80  14134.71 | Was®k
W B 707824  8183.35 9557.14  10954.40 | EF|% 21.25% 21.45% 22.50%  22.50%
LR 4 B 115.24 145.52 172.26 197.44 | =B/ 560%  561%  5.73% 5.56%
Bl 122.58 145.85 184.98 197.89 | EBIT/A4EIA 13.88%  19.62% 14.36%  14.32%
HH A 479.80 562.57 678.25 777.41 | EBITDA/RSEIA 21.10% 27.38% 20.92%  18.76%
453 -98.85 -123.87 -156.41 -189.05 | 44t gFI% 11.66% 15.62% 11.74%  11.77%
A Bk 70.64 0.00 0.00 0.00 AR T IE S
IS & 118.57 3.30 3.63 3.99 ROE 9.34% 11.95%  9.61% 9.94%
A REAE SR 0.00 0.00 0.00 0.00 ROA 7.66% 12.21%  9.41% 9.67%
HABZBRS 0.00 0.00 0.00 0.00 ROIC 9.88% 11.50% 13.81%  15.63%
B FE 1521.23  1507.89 1899.21 2200.62 | WKE
e Hfb A2 R 10.31 660.67 30.67 15.67 | BRI KE 14.63% 15.91% 18.37%  14.62%
F B 1531.54  2168.55 1929.88 2216.29 | EBIT Hk% 23.10%  80.05% 45440  14.31%
e TR 395.47 541.31 481.56 553.07 | EBITDA #iK % 13.49% 59.94%  -9.56% 2.75%
B 1136.08  1627.24 1448.32 1663.21 | Rl KR 521% 45.33% 11%% 14.84%
W B AR R 170.79 224.40 199.72 229.36 | MK R 7.02% 14.36% 12.40%  11.32%
gg’g‘?’/“\ﬂﬁ%@ﬂ 96528 140284 124860 143386 | MAKGHIK % 570% 1357% 10.64%  11.04%
BEHRHR 2017A 2018E 2019E 2020E ZE BB AR R 14.57% 23.70% 15.33%  19.47%
TR B 728745  9367.71 11816.18  13767.70 | BALH
RN TS K I 1930.08 2156.99 267152  2862.92 | HirfufiiE 2476% 24.48% 25.12% = 24.79%
Peay 1243.23 1843.27 1761.38  2370.27 | R B ALK 61.68% 56.53% 51.28%  50.03%
HAhizh gt = 76.62 76.62 76.62 76.62 | i BRSS AR 0.00% 0.00% 0.00% 0.00%
KA AR Bt 571.77 575.07 578.70 582.70 | MzhtLE 2.93 3.31 3.48 3.70
G G th = 0.00 0.00 0.00 0.00 | )t 2.57 2.83 3.09 3.22
i) 52 B¢ P AR 2 T AR 2726.36 2115.73 1505.10 894.46 | MEFISZATE 0.45 0.00 0.00 0.00
TG PR R 102.79 86.69 70.59 54.49 | Wi BEAR 0.55 1.00 1.00 1.00
HAARFEh 5= 695.84 513.45 331.05 331.05 | B EEAE
e 14634.14  16735.52 18811.14  20940.20 | & B> EH 0.61 0.62 0.66 0.68
KR R 0.00 0.00 0.00 0.00 | w8 r=AEx 3.53 4.92 8.19 15.80
A FA TR K T 3578.54 4052.68 4679.98 514583 | FIIKRE 2% 5.98 6.28 5.92 6.41
K fE 0.00 0.00 0.00 0.00 | fFoe %3 5.69 4.44 5.43 4.62
Hefl 4745 45.00 45.00 45.00 45.00
s at 3623.54  4097.68 4724.98  5190.83 | MLBtRIG{EHIEIR 2017A 2018E 2019E 2020E
5 A% 1867.00 1867.00 1867.00  1867.00 | EBIT 1135.03 2043.64 1771.00 2024.41
BARN 4271.53 4271.53 4271.53 427153 | EBITDA 1783.66 2852.77 2580.13  2651.14
A s 4197.65 5600.49 6849.09 8282.94 | NOPLAT 964.16 1038.05 1306.16  1507.55
BHRFATBREMNE  10336.18  11739.03 12987.62 14421.48 | EPS 0.52 0.75 0.66 0.75
Wkl &N 674.42 898.81 1098.54 1327.89 | PE 31.34 20.39 23.36 20.34
RAEME ST 11010.60  12637.84 14086.16  15749.37 | PB 2.86 244 2.20 1.98
TR G S 14634.14  16735.52 18811.14  20940.20 | PS 3.67 2.75 2.32 2.02
REKER 2017A 2018E 2019E 2020E | PCF 18.03 19.59 12.62 16.36
GV SR 1475.23 1459.85 2266.59  1747.89 | EV/EBIT 18.41 12.88 14.26 12.18
£ Qg Uy R R TRy -561.14 495.50 23.00 11.75 | EV/EBITDA 10.05 9.23 9.79 9.30
BRI AR -492.71 124.91 158.88 191.88
EREPH 42052  2080.26 2448.47  1951.52
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