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(BA 2017 2018 2019E 2020E 2021E (BA 2017 2018 2019E 2020E 2021E
A2 9N 43,292 37.221 44,418 51,721 57.196  FHEKE
BE LR A 27,043 25,185 26,786 29,263 30,881 ElHAHEKE 13.92% -14.02 19.34% 16.44% 10.59%
R EAAEE KR 14.41% -25.93 46.51% 27.37% 17.17%
HERA R INE S 10.30% -17.87 41.68% 28.12% 17.51%
EARA 16,993 15,308 18,212 20,688 22,307 EBITDA #K %
W 4 % F EBIT #k %
K ERER % 1,721 24 2,500 2,500 2,500  NOPLAT #K %
T B AR S W RERABKFE
A ol 3 BRFHKE 4.98% 2.23% 5.61% 7.25% 7.62%
L AE 16,248 12,035 17,633 22,458 26,315
Jm:E b shglk 75 430 - - - BR&A
FIHE S 16,174 12,466 17,633 22,458 26,315  EAIE 37.53% 32.34% 39.70% 43.42% 46.01%
TR 4,196 2,589 3,879 4,941 5789 ELAEE 37.53% 32.34% 39.70% 43.42% 46.01%
%A 11,433 9,390 13,303 17,045 20,030  EALEE 27.67% 26.53% 30.96% 33.87% 35.89%
EBITDA/E Y et A

V.St EBIT/E I i\

2017 2018 2019E 2020E 2021E  BREEA
L 98.816  119.725 143,670 150.854 165939  #/-fifiFE 75.5% 76.0% 78.4% 78.8% 79.3%
R 5 e R 178,154 247,437 284553 327,236 359,959  HfiAl# 308% 316% 362% 372% 382%
okl i 21,662 29,718 35,661 39,227 43,150 HHE
Rt &3 HE R
A 2 FI B AR fir 3k
wh TR
H A K B %72 A s R %
A E A B 59,227 - 60,003 66,004 72,604  WREIE L E AR RS
BAFZEBER - y - - - RHMEEEEREK
K ALK 8,586 9,038 10,846 11,931 13,124  MUKTKECE # R K
iy 872 1,333 2,000 2,000 2,000 FHRA®KR#K
Gl 8,265 7,730 8,503 9,353 10,288 A F T EERHK
EETR B A R
Vv o 3,447 3,269 3,760 4,136 4,549
AR H RR%E
KRB 625575 653,133 762,687 833,813 916,114 HERAX
S TERERE 39.25% 41.13% 41.00% 40.00% 39.00%
e bl
R At 4 =% -2 29N
H AR fb KFEEHE
K& ROE 7.09% 6.20% 8.45% 10.17% 11.12%
H b 3R B 4% ROA 1.70% 1.79% 1.88% 2.14% 2.29%
AR 472,432 496,301 597,618 657,020 726,109 ROIC
DB AFR A 3,344 3,691 3,344 3,344 3,344 UK
B AR 12,117 12,117 12,117 12,117 12,117  DPS(7) 040 035 044 056 0.66
R & AL E 42%  45%  40%  40%  40%
) &3 & 153,143 156,832 165,069 176,793 190,005 MEHK#mE #VALU #VALU #VALU #VALU #VALU
AbREX 3 4 A L3 AT

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% A3 11,433 9,390 13,303 17,045 20,030  EPS(7) 094 077 110 141 165
im 3T 1H e 4 BVPS(7T) 12.36 12.64 13.35 14.31 1541
&P A PE(X) 233 284 199 155 13.2
NARNEE TR PB(X) 1.77 173 164 153 1.42
W %% Fl P/FCF
T RFK P/S
DB A B EV/EBITDA
EERAHE CAGR(%)
ZEENFLENERE PEG
ERFEHFEASRE ROIC/WACC
BEEHNFLILHE
HHFR: HEHE, EL2EFHTA
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FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.
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RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.
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