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FAMAN (BFL) 6,645 7,392 8,523 9,735
Rt (%) 24.8% 11.2% 15.3% 14.2%
Ja 4 A (T L) 477 562 648 750
Rt (%) 25.5% 17.9% 15.3% 15.7%
FRokE (T 2.40 2.83 3.26 3.77
PIE (&) 31.03 26.33 22.84 19.75
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1 5% HIRS2¥: 128
2 s SRS 128
3 GkRAEAE SR ¥: 128
4  HF g %52 128
5 BkfEEE EIRS 128
6 ATiclm B EZE. TFLMPB 80
7 kB 4% U5 40
8 FJRln %E 40
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HITERR: NEnd, KRRIEFT AT

(22 YREREERE N

01 01

Bk B 793.77 1,351.46 1,734.38 1,101.42 2,007.11 1,27 1,863.60 1,920.10
YOY 27.65% 31.96% 32.61% 34.32% 38.76% 30.63% 22.71% 15.71% 15.66% 5.56% 8.39%

(R b -46.57 112.44 139.90 174.27 -32.98 156.46 169.29 184.30 <2257 186.04 171.70
YOY -23.04% 25.62% 56.52% 27.09% -29.19% 39.15% 21.01% 5.75% -31.56% 18.91% 1.42%
dodE a5 A1 (46.54) 105.24 12022 155.64 (63.36) 130.40 12228 161.26 (36.73) 168.45 153.30
YOY 36.15% 23.90% 1.72% 3.62% -42.02% 29.18% 25.37%

LA H 44.22% 46.25% 45.26% 44.50% 42.14% 44.11% 43.91% 43.95% 41.59% 43.98% 41.11%
Jnia) R 49.89% 35.47% 34.36% 33.17% 48.29% 34.00% 34.69% 33.93% 44.20% 32.14% 30.56%

o HEEM 29349 376.31 376.84 433.68 400.95 482.49 517.45 558.96 441.77 503.97 491.36
HEFME 3697% 27.84% 26.10% 25.00% 36.40% 27.33% 29.21% 27.85% 34.68% 27.04% 25.59%

g FEEA 10271 104.67 119.89 14118 129 36 11830 80.04 83.42 90.54 69.81 67.45
BEEM 000 0.00 0.00 0.00 0.00 0.00 16.29 37.44 3114 26.07 2923
EWORE RS 12.94% 7.74% 8.30% 8.14% 11.74% 6.70% 5.44% 6.02% 9.55% 5.14% 5.04%
S BMEEM 018 -1.62 0.64 0.48 1.55 -0.52 0.74 121 042 -0.88 -1.23
MEERE  -0.02% -0.12% -0.04% 0.03% 0.14% -0.03% 0.04% 0.06% 0.03% 0.05% 0.06%
a4 -5.87% 8.32% 9.69% 10.05%  -2.99% 8.86% 9.56% 9.18% -1.77% 9.98% 8.94%
261.81 268.10 339.03 400.84 429.47 397.60 513.51 565.47 594.62 605.32 743.41
64.04%  4830%  51.46%  41.07%  38.45%  32.24%  44.77%
0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 5.94
0.00 0.00 0.00 0.00 0.00 0.00 5.94
B 3% 3.86 3.60 4.79 322 5.19 9.27 9.80 23.05 39.19 59.81 61.70
#5 b 45 7] 3 133 567 501 19.83 34.00 50.54 51.90
F AR R4 242.80 373.67 42583 511.33 313.12 485.59 486.32 549.41 338.01 520.50 695.34
4 ) 3 7033 111.92 60.49 38.08 24.88 34.91 209.03
79239 830.78 914.51 106109 97854 104296 111331 127017 1088.65 114829  1158.03
4 & 186.15 212.17 198.80 209.08 110.11 105.33 44.72
22 A -147.42 374.61 238.06 413.69 -431.22 549.31 43.28 488.94 60084 41781 228.69
Fi ) 3 -‘-,_ -283.79 174.69 -194.78 75.26 -169.62 -131.49 185.42
ER 1373.30 0.00 160.58 -1.38 24,08 -130.77 -0.63 11.99 2,16 -119.33 219
: 8, 134922 -130.77  -161.21 13.37 -26.25 11.43 -1.56
33.47 97.38 82.02 188.89 170.69 67.30 111.59 285.89 139.03 140.98 173.01
EE T 137.22 -30.08 29.58 96.99 -31.66 : 61.42
ROE -3.10% 5.06% 5.94% 6.91% 1.27% 5.98% 6.20% 6.29% 0.74% 6.08% 5.35%
YOY (%) 1.84% 0.92% 0.26% -0.62% 0.52% 0.10% -0.85%
w AR 3523%  3747%  4081%  42.63%  3866%  4245%  4138%  42.74%  36.84%  39.83%  39.72%
YOY (£) 3.43% 4.97% 0.56% 0.11% -1.82% -2.62% -1.66%
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RAT = 3615 2483 3550 3557 BakikA 6645 7392 8523 9735
N4 1650 757 1016 1387 T LA 3743 4235 4980 5740
R K 2 23 6 18 9 & b it 4 B Ae 61 67 77 88
Ao 565 62 581 75 I g 1960 2103 2328 2587
HARF T~ 1376 1658 1936 2086 18 3% A 311 459 518 581

FERFHF & 1707 2876 3057 3284 %% A 3 -4 -4 -5
K IR AL T 1 0 0 0 = BALAR K 1 1 1 1
R 891 2244 2410 2621 AmIEEAILE 102 100 100 100
fHIAL 305 305 305 305 RN & -101 30 41 42
TG = 290 140 150 160  FA)iE 568 662 765 885
BRI R 221 188 193 198 AmE Ak g4Ik X 5 7 7 7

=8t 5322 5359 6608 6841 Al ¥R 573 669 772 892

R R A 2248 1707 2385 1946  BFTAIALE A 96 107 123 143
43 073K 0 0 0 0 VR FA RS 0 0 0 0
K2 A IR 3K 1270 783 1111 692 12BN 5] %A1 477 562 648 750
H AR R 978 924 1274 1254 EBIT 632 595 697 827

1Ky 26 13 15 17 EBITDA 726 355 756 897
K A 0 0 0 0
HABER A R 26 13 15 17 E&M#5/&4E4%4%F  2018A 2019E  2020E 2021E

R kAt 2275 1720 2400 1963 ARk () 240 283 326  3.77
VB ARAE 1 0 0 0  HFRAFT~(T) 15.34 1832  21.18 2455

U3 & B 8] I R A RATHIN AT (B 77 199 199 199 199

3047 3639 4208 4878 &)
R A A B R AL 5322 5359 6608 6841 ROIC(%) 17.3% 13.7%  13.9% 14.2%
ROE (%) 16.8% 16.8%  16.5% 16.5%

AeRTR (BAA)  2018A 2019E 2020E 2021E  £41%E(%) 43.7% 42.7%  41.6% 41.0%

ZBEHILER 650 331 803 950 4K %A F (%) 72%  7.6% 7.6%  7.7%

BREHALR 451 -1351 -463 520 E R A E(%) 42.7% 321% 36.3% 28.7%

EREFHALLR 95 127 -81 59 NI K E (%) 248% 11.2%  153% 14.2%

4 3 AR 1008  -893 259 371 HANENE K E(%) 255% 17.9% 15.3% 15.7%

A 18 A i 4K 94 -240 59 70 PIE 31.03 2633 2284 19.75

i d 635 1355 467 524 P/B 486  4.07 352  3.04

TR AL -63  -591 390 446  EVIEBITDA 20.39 4166 1959 16.50
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