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AliEk (BH L) 2018A 2019E 2020E 2021E IR FAAR 2018A 2019E 2020E 2021E
B EHA 740,436 796,736 860,228 934,487 ARk D
2ok R A 664,992 716,641 772,764 838,827 ERIP PN E 6.8% 7.6% 8.0% 8.6%
B A AL R Am 5,740 6,176 6,669 7,244 EBIT %k % 6.4% 6.3% 9.6% 10.5%
A5 R 3,537 3,984 4,387 4,859 A AR K 7.0% 14.7% 13.0% 13.7%
FH R 20,664 21,960 23,859 25,838 BAIRA
HE %A 13,436 13,891 15202 16441 ESIE 102%  101%  102%  10.2%
EBIT 32,067 34,084 37,347 41,278 b S IREE S 2.4% 2.5% 2.6% 2.7%
W 455 6,953 4,333 5,249 5,295 Bl E % ROA 1.8% 2.0% 2.1% 2.3%
P BARAR R 7 534 61 216 %% F ik 5 % ROE 9.0% 9.3% 9.5% 9.8%
BRI 4,734 1,500 1,500 1,500 (o 3 %]
2 LA 22,696 26,037 29,337 33,367 RAE 1.05 1.05 1.03 1.03
ERT SR 15 10 100 100 R bE 0.71 0.63 0.61 0.60
F138 & R 22,711 26,047 29,437 33,467 AekE 0.22 0.08 0.06 0.04
PRAFA 5,275 6,050 6,837 7,773 T R E 76.4% 75.3% 74.8% 74.1%
% A0 17,436 19,998 22,600 25,694 Z2EXE
V2 & T & 8] 4 A1 17,198 19,725 22,292 25,343 SRLIE YR E ¢ 60.49 60.00 61.00 61.00
EBITDA 42,131 42,331 45,787 49,750 AR R 3 111.89 112.00 112.00 112.00
B EREE 0.83 0.83 0.85 0.86
FEREE (B 2018A 2019E 2020E 2021E FRAER (L)
%R E 134,476 50,589 41,192 31,220 BRI 0.75 0.86 0.98 1.11
NIRRT F A 109,490 130,970 143,764 156,174 BRI 7 8.40 9.27 10.25 11.36
AT R 41,613 46,582 50,230 54,524 HRBEILLR 0.52 -2.44 1.63 1.25
A 165,241 219,901 237,122 257,393 FNE LA 0.00 0.00 0.00 0.00
AR T~ 200,861 224268 234,914 249918 AL AT
R KA 651,682 672,309 707,222 749,230 PE 9.28 6.96 6.16 5.42
K AR REAR LT 35,433 50,433 78,433 98,433 PB 0.83 0.65 0.59 0.53
RH 55,874 52,617 52,168 51,685 EV/EBITDA 492 6.40 6.13 5.86
T = 60,233 60,233 60,233 60,233 AR Bl 5 0.0% 0.0% 0.0% 0.0%
AR T~ L 290,994 310,148 345108 372,036
Wt aas 942,676 982,457 1,052,331 1,121,266
48 M 72,656 72,656 72,656 72,656 RNekER (FHAL)  2018A 2019E 2020E 2021E
SRR X 343,801 363229 389,558 425,159 #F) 17,436 19,998 22,600 25,694
H AR AR 206,004 204,031 224,475 231,616 718 A e 4 10,064 8,247 8,439 8,472
R KAkt 622,461 639916 686,689 729,430 FIEFEEN -17,612  -87,584 2,413 -9,444
KM 56,031 56,031 56,031 56,031 BEEHALRK 11,962  -55,746 37,189 28,636
HAeK I 5 AR 42,040 44,045 44,545 45,045 i -17,319 -6,400 9,310 -9,310
137 A K ea 98,071 100,077 100,577 101,077 ELE 23,412 -21,000  -34,000  -26,000
Rkt 720532 739992 787,265 830,507 B EHALR -39,333  -25800  -41,710  -33,710
RE A 22,844 22,844 22,844 22,844 PR S 15,325 0 0 0
YRR G 30,362 30,635 30,943 31,294 liE = Sy 6,097 0 0 0
B AR AT 222,144 242465 265065 290,759 EREHALR 27,907 2,341 -4,875 -4,898
R iAo p AR AR 3 A 942676 982457 1052331 1121266 RERRE 536  -83,887 -9,396 -9,972
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