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F, Rl K% 5.8%; %A ASR4KEHNLYA 11126 T/F, LA A 12260 T/
T EFFRAFIALRHELINY 4823 1L, FEKL 35% (15 A A
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WEHMHE (AHART) 2017A 2018A 2019A 2020E 2021E 2022E
L2 N 38,704 56,368 70,912 89,235 111,687 136,905
(+-)% 26.4% 45.6% 25.8% 25.8% 25.2% 22.6%
ER R 11,420 17,736 21,334 27,117 33,635 40,620
Bow A1 5,819 7,461 9,054 11,531 14,452 17,991
(+-)% 40.3% 28.2% 21.4% 27.4% 25.3% 24.5%
Bos PE 6.9 5.3 4.4 35 2.8 2.2
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NAV 4 (AR TEH L) 2020
IR 4k it 118,679
A ALt 1727
A 120,406
% R 30,431
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H1% NAV (AR T /AR 20.69
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Mak ALARETR
ARTAEA 2018A 2019A 2020E 2021E 2022E ARTEA 2018A 2019A 2020E 2021E 2022E
ERI SN 56,368 70,912 89,235 111,687 136,905 FAT A H 7,565 9,120 11,531 14,452 17,991
RSN -38,632  -49,578  -62,118  -78,052  -96,285 TERAREN 8,317 9,391  -10,716  -13484  -15484
2478 17,736 21,334 27,117 33,635 40,620 HAb 1,630 2,390 1,229 1,284 813
%E N ARA T 17,512 2,120 2,044 2,252 3,320
A BAT T X -3,678 -4,515 -7,050 9,493  -10,815
EBIT 11,785 14,190 20,067 24,141 29,804 Fed A 0 0 -127 93 -102
)8 AR -883 -1,284 -1,327 -1,346 -1,380 H Ak -2,968 433 -1,116 -815 543
LIRS N 146 465 506 529 539 HF MR AT -2,968 433 -1,243 -908 -645
N 844 86 24 321 261 45 A SR 14,544 2,553 801 1,344 2,674
AN -192 -343 0 0 0 LA HIALR 3.34 0.59 0.18 0.31 0.62
AT A 10,943 13,051 19,568 23,585 29,008 A AR -6,590 -8,131 0 0 0
P34 -2,666 -3,464 -7,298 8,339  -10,693 A AR -2,064 5,052 630 1,332 2,038
b HAL B 712 -467 738 794 -324 HAt -1,016 -1,462 -126 -1,832 -2,863
A 7,565 9,120 11,531 14,452 17,991 BT A IR A 9,671 -4,540 504 -500 -825
A A 7,461 9,054 11,531 14,452 17,991
RE A E 4,348 4,348 4,348 4,348 4,348 AeTHbeT 4,873 -1,987 1,305 844 1,849
s EPS 1.72 2.08 2.65 3.32 4.14 A 22,511 27,384 25,396 26,701 27,546
R 0.45 0.48 0.61 0.76 0.95 AL 27,384 25,396 26,701 27,546 29,394
0tk W %247 (%)
ARTFEH 2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
FF Ak 590 893 1,020 1,113 1,215 ERUREES 31% 30% 30% 30% 30%
K AAREAAL T 2,914 3,017 3,647 3,975 4,031 S-S URLE S 21% 20% 22% 22% 22%
A AERF T 12,295 16,154 15,906 15,708 15,550 DN ES 13% 13% 13% 13% 13%
e At 15,799 20,065 20,573 20,796 20,797
R Ak 119,020 138,638 141,332 142,789 145611 TR E 45.6% 25.8% 25.8% 25.2% 22.6%
RIFEH L 15,685 19,965 22,952 26,357 32,520 EBIT 3K % 47.1% 20.4% 41.4% 20.3% 23.5%
)R 3 10,422 9,314 10,245 11,269 12,396 FANE SIS 28.2% 21.4% 27.4% 25.3% 24.5%
A 30,367 30,356 31,661 32,505 34,354 EPS 3k % 28.2% 21.4% 27.4% 25.3% 24.5%
H AR F 36,469 36,258 36,258 36,258 36,258
B~ 227,762 254595 263,022 269,975 281,936 H AT 7.72 9.40 11.58 14.29 17.67
8B A5 13.35 11.05 15.13 17.93 21.60
WA R AT AT 154,254 177578 173,808 166,914 162,617 F AT AR 43% 46% 39% 34% 30%
KA 35626 31,129 31,426 32,055 33,016 F QAR E(FrR R A ILA) 88% 80% 61% 50% 42%
At AER ) AR 4 4 4 4 4 b el Ei s 0.27 0.29 0.34 0.42 0.50
1 3E P 1AL 1,518 1,212 967 772 616 F B 6.78 6.23 5.23 434 3.67
AR A At 37,148 32,344 32,397 32,831 33,637
DR &2 & 2,776 3,785 6,484 8,086 8,854 ROA 3.6% 3.9% 4.8% 5.9% 7.1%
2 & TAENEMRAME 33584 40,888 50,332 62,145 76,829 ROE 24.4% 24.3% 25.3% 25.7% 25.9%
B R oA & At 227,762 254595 263,022 269,975 281,936 ROCE 10.5% 12.0% 13.9% 15.0% 16.2%
HH LW EELZEN AT ERIS 416
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