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L1 TIMERFRM FEE—L

2017Q1 2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q4 201901

ok Bl 1,032.25 1,09097 122892 128622 122479 136127 149492 1597.53 1,540.52
YOY 20.86%  18.91%  26.77%  2039%  18.65% 24.78%  21.65%  24.20%  25.78%

Va8 4] i 75.28 81.13 90.19 10246 9856 10122 113.02 9418 12338
YOY 65.23%  34.65% 19.75%  29.23% 30.93% 24.76% 2531%  -3.08%  25.18%

EXIES 36.40% 35.93% 35.08% 32.73% 38.84% 3438% 33.18%  30.96%  34.01%

LR 26.77%  26.25% 2633% 23.14% 28.95% 24.67% 24.82% 21.47% 23.51%

£ HETAE 20.48% 19.40%  20.11%  16.78%  2097%  17.39% 18.36%  15.33%  17.24%
FIHE R R 521% 5.66% 5.42% 5.36% 6.75% 6.01% 5.62% 5.45% 5.89%

e S 1.08% 1.19% 0.79% 1.00% 1.22% 1.27% 0.85% 0.68% 0.38%
ek 2 Ak 7.29% 7.44% 7.34% 7.97% 8.05% 7.44% 7.56% 5.90% 8.01%
HA 625.89 655.69 576.02 546.94 865.76  1,050.85 986.01 857.56 799.15
£ _E IR 3 -143.72 -51.55 20.97 125.75 239.87 395.16 409.99 310.62 -66.61
JoAtE =2 2.59 4.09 9.61 9.43 6.86 12.77 8.08 2.83 1.48
2 LR B3 -0.75 1.85 7.87 8.17 4.27 8.68 -1.53 -6.60 -5.39
JE R 3 52547 523.46 580.26 598.72 568.65 566.03 707.68 738.24 697.61
4% b SR B8 73.04 38.69 75.14 58.40 43.18 42.56 127.42 139.51 128.96
LAY R AR A B AT R 320.85 317.72 417.40 586.00 481.09 439.97 380.50 577.36 804.35
3 B R B3 A 86.20 32.92 133.12 249.43 160.24 122.26 -36.90 -8.64 323.26
TR 3 38.19 20.99 51.68 61.59 24.33 32.08 37.15 59.37 29.01
35 5 ) 238 i 13.03 6.12 31.35 6.06 -13.87 11.10 -14.53 -2.22 4.68
ZERRA RS -116.54 162.30 320.43 219.25  -209.59 -94.99 262.52 479.32 507.08
42 _ESE R B3 -89.84 -116.19 8.91 -146.30 -93.05 -257.29 -57.91 260.08 716.67
F R IA AT -48.32 10.33 -40.22 62845  -68837 24486  -208.67 -586.13 -58.68
45 b R #038 A -99.36 260.66 244.53 606.87  -640.05 234,53  -168.45 -1214.58  629.69
FTAF L 78.85 87.55 124.83 107.53 148.74 138.16 158.87 122.65 139.78
4 E R B 41.82 73.45 109.32 46.15 69.89 50.61 34.04 15.12 -8.97
ROE 2.74% 2.89% 3.14% 3.44% 3.19% 3.20% 3.49% 2.85% 3.65%
YOY (%) 0.89% 0.49% 0.22% 0.45% 0.44% 0.31% 0.35% -0.59% 0.47%
w7 AR E 38.15% 38.93% 40.81% 47.44% 38.21% 41.35% 3854% 3565% 36.41%
YOY (%) -7.28%  -4.68% 1.04% 7.20% 0.06% 2.43% 2.27%  -11.79%  -1.80%
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N4 415 625 986 1228 AiE LKA 3744 4475 5387 6492
R K 2 738 896 1008 1058 & b it 4 B Ae 38 47 56 68
A5t 858 1007 1065 1432 2k % 1013 1269 1525 1833
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R T~ 2989 3209 3440 3672 %% A 56 58 68 79
K IR AL T 0 0 0 0 = BALAR K 27 24 28 30
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1Ky 133 133 133 133  EBITDA 830 888 1080 1318
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HABER A R 59 59 59 59 E£&WM#FL4MEHE  2018A 2019E  2020E  2021E

R Ak 43t 1835 1998 2205 = 2424  HRksE () 032  0.44 054 067
VB ARAE 0 0 0 0  HFRAFT~(T) 257 299 342 396

Y2 & BN B) ML R AR A 3311 3911 4474 5171  RAEIIBH(ES 1287 1306 1306 1306

#%)
R AR AR AR AL S 5146 5909 6680 7595 ROIC(%) 13.6% 15.0%  16.0% 17.0%
ROE (%) 12.8% 15.8%  16.8% 18.1%

NeRER (AHFA) 2018A 2019E 2020E 2021E  £41% (%) 34.1% 358% 36.0% 36.1%

ZBEHILER 437 604 878 773 AEEH A E(%) 72% 82%  84% 8.6%

BREHALR 88 -808 -817 700 E R A F(%) 35.7% 33.8%  33.0% 31.9%

FERENNER -1238 414 300 169  JEANIE K F (%) 22.4% 22.8%  20.6% 20.8%

4 3 AR -704 210 361 242 A F)EE K E(%) 16.6% 40.3%  23.4% 23.7%

A 18 A i 4K 218 63 67 70 PIE 32,75 2370 19.21 1553

i d 568 575 525 525 P/B 403  3.46 302 262

TR AL 14 379 333 465 EV/EBITDA 1801 1678 1366 11.17
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