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F4r 2018 2019 2020E 2021E 2022E
A S 18.54 22.21 26. 65 31.98 38.38
i - 19. 8% 20. 0% 20. 0% 20. 0%
I8 HIR % 6.44 8.48 11.03 14.33 18. 63
i - 31.7% 30. 0% 30. 0% 30. 0%
H Ak 0.24 0.20 0.20 0.20 0.20
i - -13. 9% 0. 0% 0. 0% 0. 0%
&t 25.22 30. 89 37.88 46.52 57.22
i - 22.5% 22. 6% 22.8% 23.0%
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i+t 2020-2022 F, NS EAEANES A A 65.9%. 65.9%F= 66. 0%,
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F4r 2018 2019 2020E 2021E 2022E
G 66. 3% 65. 0% 65. 0% 64. 5% 64. 0%
ZEBZTHR S 62. 8% 67.9% 68. 0% 69. 0% 70. 0%
H Ak 76.5% 69. 7% 70. 0% 70. 0% 70. 0%
RS 65. 5% 65. 8% 65. 9% 65. 9% 66. 0%
FHR R Wind, #2238 R P
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Fr 2018 2019 2020E 2021E 2022E
HERE 24. 3% 22. 6% 22. 0% 21. 0% 20. 0%
F I E (R R) 6.3% 5. 3% 5. 0% 5. 0% 5. 0%
R e & 21.2% 19.1% 20. 0% 20. 5% 21. 0%
W %55 % -0. 2% 0.7% 0. 3% 0. 3% 0. 3%
FoH kR Wind, #2iE K5 AT
BAN 5L
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M. AR EFAM

FEAN (FF L)

#08 & 2018A 2019A 2020E 2021E 2022E
ER Y PN 2521. 81 3089. 50 3788.12 4651. 91 5721.54
B Bk R A 870. 80 1056. 91 1291.74 1585. 81 1946. 73
R ] 30. 63 32.80 40. 22 49.39 60.75
A & 612.76 697.17 833. 39 976.90 1144. 31
EEHR 157. 71 164.17 189. 41 232. 60 286. 08
% % R -4.73 23.10 11.36 13.96 17.16
I F BALB K 37.88 -20. 54 0. 00 0.00 0.00
hes A ME 95.79 20. 20 0.00 0.00 0.00
NRMARE AR E 0. 00 84.59 0.00 0.00 0. 00
Hzrgma -534. 31 -685. 87 -757. 62 -953. 64 -1201. 52
& W A 9 378.25 554. 80 664. 37 839. 62 1064. 99
o HALIEZEHE 221. 43 182.78 300. 00 330. 00 360. 00
#) i8 & B 599. 68 737.58 964. 37 1169. 62 1424.99
B PTARAL 39.55 55.71 144. 66 175. 44 213.75
% F) i 560. 13 681.87 819.72 994.18 1211. 24
B VEMAEME -8.83 -6. 41 -12.54 -15. 21 -18.54
93 B &N 8 JL R A4 A 568. 95 688. 28 832.26 1009. 39 1229.78
R H (L) 0. 609 0.737 0. 891 1.081 1.317
Ui A s - T
2018A 2019A 2020E 2021E 2022E
B &
ERIES 65. 47% 65.79% 65. 90% 65.91% 65.98%
Z /RN 30. 36% 28. 63% 27.30% 26.30% 25. 30%
EBIT/45 & Ja N 23.58% 24. 62% 25. 95% 25.33% 24. 86%
EBITDA/ 45 d& N 28.51% 28.72% 26. 06% 25. 42% 24.90%
AR %A R 22.21% 22.07% 21. 64% 21.37% 21.17%
FEEAE
ROE 15. 85% 15. 77% 16.26% 16.73% 17.20%
ROA 13. 44% 12.12% 13.81% 14.08% 14.71%
ROIC 13. 43% 15.17% 18. 85% 21. 45% 23.30%
HERE
AR NG K E 10. 68% 22.51% 22.61% 22.80% 22.99%
EBIT 3K & 27.95% 27.90% 29.25% 19.89% 20. 69%
EBITDA 3K % 21.74% 23. 40% 11. 25% 19.81% 20. 45%
A E K E 26.52% 21.74% 20. 22% 21.28% 21.83%
BEREHLE 14.19% 41.91% 13.41% 17.58% 15. 55%
BARMBERE 14.53% 21.52% 17.31% 17.90% 18.50%
gEggEBRAREKE 31.42% -0. 35% 18.92% 28.72% 20. 71%
FAR&EH
TR E 18.07% 30. 41% 28. 20% 28.17% 26. 49%
R RA/ &R 68.79% 49.07% 47.24% 46.31% 45.02%
AR F /% R 0. 00% 44.58% 42.33% 36.04% 33.18%
A E 3.22 4.36 4.71 4.45 4.68
#® e E 2.52 4.1 4.47 4.20 4.44
B A ZAT F 7.88% 0.00% 9.24% 9.24% 9.24%
KB G HRE 92.12% 100. 00% 90. 76% 90. 76% 90. 76%
FEERKE
B ERAHER 0.57 0. 49 0.53 0.56 0.59
B e 5 = B % 10.13 11.13 13.58 16. 68 20.53
J TR 3K B 4% & 1.54 1.43 1.52 1.45 1.50
7R A E 5.11 4.32 4.92 4.4 4.82
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