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Figure 6 /A 8]k F i AR £4) B4R X

2015 2016

FLEAN (FFH L)

O iz X 4T & CT 4 B A 75 165 260 371 4384 678 915 1189
7] b 120.2% 57.3% 42.7% 30.5% 40.0% 35.0% 30.0%
& A 704 680 765 810 938 1,032 1,114 1,203
7 e -3.4% 12.5% 5.9% 15.7% 10.0% 8.0% 8.0%
XAF 2% 55 4 46 0 A 43 42 56 46 64 73 88 106
7 e -2.1% 32.1% -17.9% 39.9% 15.0% 20.0% 20.0%
H e 19 14 13 13 15 15 15 15
]t 18.5% 0.0% 0.0% 0.0%
R O N 841 901 1094 1240 1501 1798 2132 2513
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EXE
0 i X4t 4 CT 4 b AL 56.8% 56.9% 58.0% 59.7% 60.0% 60.0% 60.0% 60.0%
& A 51.5% 50.5% 51.5% 51.5% 51.9% 51.5% 51.5% 51.5%
XAt & 55 40 42 ) AL 69.0% 63.3% 45.8% 64.7% 63.3% 63.0% 63.0% 63.0%
H At 65.3% 77.1% 91.0% 99.4% 94.7% 95.0% 95.0% 95.0%
ZHEAHR 53.2% 52.7% 53.2% 54.9% 55.5% 55.5% 55.9% 56.3%
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Pk c o 4R 4

Ak (BF L) 2018 2019 2020E 2021E 2022E
ER XN 1239.72 1500.78 1797.77 2132.18 2513.40
VR 5 558.67 668.57 799.38 939.72 1099.26
R R A 12.09 11.79 13.48 15.99 18.85
eIA 170.10 202.27 237.31 281.45 331.77
ERERR 51.45 51.74 168.99 200.42 236.26
%% R -8.68 -6.92 -6.97 -6.47 -6.82
# = BAEB & 6.59 0.15 10.00 11.00 12.00
A BTAE 61.68 59.13 62.00 72.00 85.00
INAMAEE SR E 0.00 0.00 0.00 0.00 0.00
A2 EME -65.79 -40 100.00 110.00 120.00
& b A 445.38 602.96 737.59 872.07 1027.09
o HALIEZERE -0.07 0.76 0.00 0.00 0.00
#1798 %R 44531 603.72 737.59 872.07 1027.09
B PTAEAL 50.62 58.91 98.64 116.81 137.54
% ) iH 394.69 544.56 638.95 755.26 889.54
B VHEAERE -0.19 0.00 0.00 0.00 0.00
V3B BN B AR EFE  394.88 544.56 638.95 755.26 889.54
2018 2019 2020E 2021E 2022E
ERAES 54.94% 55.45% 55.54% 55.93% 56.26%
=R/ NN 17.17% 16.46% 22.21% 22.30% 22.33%
EBIT/45 & 0N 35.64% 35.10% 40.64% 40.60% 40.59%
EBITDA/4HE da N 36.84% 36.17% 41.17% 41.42% 41.51%
SHAE AR 31.84% 31.50% 35.54% 35.42% 35.39%
O LIRS
ROE 17.10% 19.84% 26.11% 29.94% 34.06%
ROA 17.08% 20.23% 27.16% 31.15% 35.34%
ROIC 21.08% 21.27% 30.03% 32.77% 36.69%
KR
HEMNIEKE 13.33% 21.06% 19.79% 18.60% 17.88%
EBIT K% 23.56% 19.25% 38.68% 18.48% 17.87%
EBITDA ¥ &% 22.79% 18.85% 36.35% 19.32% 18.16%
AR K % 21.87% 21.01% 17.34% 18.20% 17.78%
BREHKE -1.72% 0.71% 3.29% 3.29% 3.88%
RARBZEKE 5.14% 3.22% 2.68% 3.09% 3.53%
g gET ARKE 18.74% -10.58% 6.98% 4.85% 5.20%
FAREH
R AT E 10.71% 10.45% 10.93% 11.05% 11.30%
BEFA/ER 84.93% 80.92% 85.04% 86.68% 87.07%
5/ B R 3.77% 0.00% 0.00% 0.00% 0.00%
A E 8.48 8.66 8.08 7.92 7.76
B E 1.88 2.83 2.48 2.49 2.57
FEERRE
BHEAEE 0.48 0.58 0.67 0.77 0.87
bR 5.84 7.51 6.60 6.58 7.20
J A KB 4% % 5.34 6.60 6.91 7.35 7.85
G R 4.41 4.58 4.44 4.70 4.78
FAERR: wind, HLIERFF AT
T 55 Wb ) 52 S i 7 T 7 B R A T3 2Rk WA B AT
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