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E12A318 2018A 2019E 2020E 2021FE Ml £12A318 2018A 2019E 2020E 2021E
RAT~ 30,448. 69 36,293.53 42,442.91 46,404, 81 R 2L ON 105,994.25 137,907.92 171,238.99 205,006.01
ik 10,089.89 12,171.72 10,941.23 10,617.73 2ol R A 92,651.37 123,678.66 154,177.96 184,112.37
B R A 2,425.38  3,769.64 5,279.63 6,034.86 AL Alie 1,599.00 2,068.62 2,568.58  3,075.09
B 12,669. 67 14,681.27 19,982.46 23,108.03 WERR 887.45 1,379.08 1,712.39  2,050.06
AT 5,263.74 5,670.89 6,239.59 6,644.19 FEER 2,964.96 4,413.05 5,479.65  6,560.19
JERB T & 82,430.62 87,833.63 93,517.81 101,355.85 M 4% A 1,254.24 1,069.87 1,247.87  1,402.87
KRR AZ T 7,041.75 7,041.75 7,041.75 7,041.75 FERA 274.38 441.31 547.96 656.02
B 5% % = 34,144.46 34,883.00 35,111.36 34,675.57 # B K 1,500.40 960.00 930.00  1,200.00
BT 5,355.81 7,141.07 8,128.45 9,739.07  ANAMEZEHIKE -135.78 0.00 0.00 0.00
R H 22,510.28 25,389.49 29,857.94 36,521.14 K4 H 1,060.52 1,000.00 1,100.00  1,100.00
H AR~ 13,378.31 13,378.31 13,378.31 13,378.31 & A8 6,181.37 4,977.33 5,741.57  7,128.41
I~ 8t 112,879. 30 124,127.15 135,960.73 147,760.65 &Ll 365.95  400.00  420.00 435.00
R R 37,223.10 42,279.08 46,173.28 49,939.35 =R T 417.14 830.00 900.00 870.00
PR 15,616.68 15,616.68 15,616.68 15,616.68  Fl#HEIR 6,181.37 4,977.33 5741.57  7,128.41
B A BAUE 9,680.57 12,493.23 15,704.06 18,731.49  {Fiid#t 1,447.50 1,131.44 1,32220  1,659.56
AL FEF B K 11,925.85 14,169.18 14,852.54 15,591.19 4%l 4,093.77 3,415.89 3,939.38  5,033.85
ER S Rk 28,382.49 29,582.49 33,582.49 36,582. 49 Y HRRAR AR A 588.90 0.00 0.00 0.00
EEILE 12,917.92 18,917.92 20,917.92 22,917.92 v B &N 3] 4 A1 4,093.77 3,415.89 3,939.38  5,033.85
RAT A A 8,879.45 4,079.45 6,079.45 7,079.45 _/EBITDA 3.65 4.01 4.01 3.61
H AR AT 6,585.12  6,585.12 6,585.12  6,585.12 EPS (7T) 0.18 0.15 0.17 0.22
S At 65,605.59 71,861.58 79,755.77 86,521.85 T2 HILE
M A 2,303.12  2,303.12  2,303.12  2,/303.12 £12A318 2018A 2019E 2020E 2021E
FARNR 11,094.77 11,094.77 11,094,777 11,094.77  mk#H
Rl & 29,360. 67 30,327.00 '38,556.00 47,442.00 ELIZION 1211%  30.11%  24.17% 19.72%
V2 B BN B ML AR AR 40,455.43 45,447.30 49,386.68 54,420.53 B A 2297% -19.48%  15.35% 24.15%
VL FR ARG 6,818.28  6,818:28° 6,818.28 6,818.28 V3 & T E N 8] 4 AL 16.71% -16.56%  15.33% 27.78%
A A R AR 112,879. 30 124,127.15 135,960.73 147,760.65 Ak

ERIES 12.59%  10.32% 9.96% 10.19%
ALREXR 5. BAA LS 5.78% 3.30% 3.07% 3.26%
Z12A318 2018A 2019E 2020 2021F LUS 10.12% 7.52% 7.98% 9.25%
BEEHALR 10,233.01 11,359.03 7,697.37 12,633.43  ROIC 6.95% 5.07% 5.21% 6.10%
A 4,682.68 3,415.89 3,939.38 5,033.85  {EfkfeS
A8 e 4H 5,49.57 6,230.29 6,682.80 7,460.03 F = R E 58.12%  57.89%  58.66% 58.56%
FEFEEHN -1,47560 1,292.98 -3,48568  -519.32 4 fifhitE 138.78% 137.49% 141.90%  141.29%
e 1,076.36 419.87 560.87 658.87  RFHLE 0.82 0.86 0.92 0.93
BEEHALER -13,640.21 -10,983.30 -11,679.99 -14,554.07 & Fik% 0.44 0.47 0.43 0.41
FA I -8,388.19 0.00 0.00 0.00  FE#eh
BREH -7,445.46 -11,983.30 -12,779.99 -15,654.07 &% =A% 1.05 1.16 1.32 1.45
Ak 2,193.44  1,000.00 1,100.00 1,100.00  FKKHKFE#HE 55.46 57.48 50.79 54.43
ERXEHAER 7,655.17 1,706.10 2,752.13 1,597.13 B E 7.80 8.42 7.72 7.97
BATRH 8,820.61 6,000.00 2,000.00 2,000.00  HFEAGE (L)
it R 0.00 -4,800.00 2,000.00 1,000.00  ARElLE 0.18 0.15 0.17 0.22
BT 78.00 0.00 0.00 0.00 AMBTALR 0.44 0.49 0.33 0.55
H b -1,243.44 506.10 -1,247.87 -1,402.87 AT 1.76 1.97 2.14 2.36
TR EH YR -69.47 0.00 0.00 0.00  fEfAE
AL LR 5,754.34 10,089.89 12,171.72 10,941.23  P/E 16.56 24.95 21.63 16.93
BN £ k] 4,178.50 2,081.83 -1,230.49 -323.50 P/B 1.68 1.88 1.73 1.57
MAALERR 9,932.84 12,171.72 10,941.23 10,617.73  EV/EBITDA 3.65 4.01 4.01 3.61
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