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BEZE: Wi (2 16.24
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AN (L) 13.25 15.28 18.29 2215 wRshe sellerz i e, S, @
R () 5. 62% 15.31% 19. 66% 21.10%
)2 &4 A (L) 0.58 0.68 0.82 0.97
HRLFE %) 5.61% 17. 49% 20.22% 18.81%
FROIE (L) 0.59 0.49 0.59 0.71
BE (45) 54. 21 33.87 28.17 23.71
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Z12A31R 2018A 2019E 2020E 2021E
RAT~ 961.79 1,006.83 1,124.95 1,265,27
ik 96.13 128. 61 172.00 188. 56
B R A 265. 81 307.13  353.33  403.99
B 345.73  317.19 345.46  418.25
Al B R~ 254.12 253. 89 254.15 254. 48
JERB T & 373.29  479.51 494.90  510.85
K AAMAR LT 0.00 0. 00 0.00 0. 00
R~ 261.22 260. 72 260. 22 259.72
EHIAL 55.16 71.88 87.77 104. 22
R = 46.79 46.79 46.79 46.79
AR I = 10. 11 100. 11 100. 11 100. 11
=8 1,335.08 1,486.34 1,619.84 1,776.12
R R 491.69  575.00  626.82  686.05
s 335.52 33552 33552  335.52
B A BAUE 112.77 193.54  234.93  283.09
HAb B 7B 43. 40 45.94 56. 37 67.45
JERk3h /AR 75. 01 75. 01 75.01 75.01
K 0. 00 0. 00 0. 00 0. 00
ATt A& 0.00 0. 00 0. 00 0. 00
HAbAER S 5 B 75. 01 75. 01 75. 01 75. 01
f it 566.70 650. 01 701.83 761.06
&S 98.30 98.30 98.30 98. 30
AR 285.17 28517 2857/  285.17
Rl & 483.22 /551.16 % 632.85  729.89
V2 B BN B ML AR AR 768.39  836.33 . 918.01 1,015.06
VL FR ARG 0. 00 0:00 0. 00 0. 00
FAF R AR S 1,335.08 1,486.34 1,619.84 1,776.12
HELRETLR 245 BAA
Z12A318 2018A 2019E 2020 2021E
BEEHALR 59.04  145.89 66.91 40. 65
b Z AR 57.83 67.95 81.68 97.05
A1 4K 34.59 0.50 0.50 0.50
TEFEEHN -61.09 70.75 -22.90 -64.54
L 27.71 6. 69 7.63 7.64
BEEHALER -135. 21 -92.74 -2.85 -3.43
FA I -29.15  -98.74 -8.85 -9.43
BHEHN 0.00 0.00 0.00 0.00
Al -106. 06 6. 00 6.00 6.00
EFXEHALER 119.98  -20.67  -20.67  —20.67
BATRH -91.43 0. 00 0. 00 0. 00
it Ak T 0.00 0.00 0.00 0.00
BT 237.20 0. 00 0. 00 0.00
E: 401 -25.79 -20. 67 -20. 67 -20. 67
R R 43.81 32.48 43.40 16.55
ALK 50. 44 96.13 128. 61 172.00
TR EH YR 0.00 0.00 0.00 0.00
AL RR 94.25 128. 61 172.00 188. 56
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Z12A318 PINETY 2019E 2020F 2021E
A 1,325.48 1,528.37 1,828.78 2,214.71
ER PN 1,130.16 1,300.86 1,556.72  1,884.70
B AL A B A 4.4 5.09 6.09 7.38
WERR 11.84 12.58 15.25 18. 61
EHRR 61.56 67.25 80. 47 99. 66
W %% A 30. 28 42.95 44.70 44.38
EP &9 43.84 50.74 61.26 77.51
P2 BARAR K -0.50 0.50 0.50 0. 50
ANRMALT B 1. 64 2.00 2.00 2.00
B A E 2.78 4.00 4.00 4.00
A1 57.07 68. 41 83.55 100. 52
RIS SN 6.70 7.00 7.00 7.00
gk F ok 0.01 0.02 0.02 0.02
F1 8 &3 63.76 75.39 90. 53 107.50
I 1L 5.93 7.44 8.85 10. 46
A8 57.83 67.95 81.68 97.05
Y HREFRAR S 0.00 0.00 0.00 0. 00
V3 & & 8 4 A 57.83 67.95 81.68 97.05
EBITDA 108.76 91.86 108. 99 126. 85
EPS (L) 0.59 0. 49 0.59 0. 71
T EWMHILE

%12A318 2018A 2019E 2020E 2021E
AKEEH

RN 5.62% 15.31% 19. 66% 21.10%
B kA1) -3.97% 19.87%  22.13% 20. 32%
)3 B T E 8] 44 5.61% 17.49%  20.22% 18.81%
FAREH

ERIES 14.74% 14. 89% 14. 88% 14.90%
EEIES 4.81% 4.93% 4.95% 4. 85%
ROE 7.53% 8.12% 8.90% 9.56%
ROIC 6. 63% 7.93% 9. 09% 9. 85%
BAEEE S

#E AR E 42, 45% 43.73% 43.33% 42. 85%
% RATLE 73. 75% 77.72% 76. 45% 74.98%
RAE 1.96 1.75 1.79 1.84
RAE 1.25 1.20 1.24 1.23
EiERS

B AR 1.10 1.08 1.18 1. 30
J MK 2K R B 5.08 5.07 5.29 5.62
AR E 3.68 4.10 4.51 4.51
HRHAE (L)

FROK# 0.59 0. 49 0. 59 0.71
B GENER 0.43 1.06 0. 49 0. 30
LT 5.58 6.08 6. 67 7.38
AL

P/E 54. 21 33.87 28.17 23.71
P/B 5.71 2.75 2.51 2.27
EV/EBITDA 31.03 20. 15 16.59 14.12
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