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(Pl ART) 2014 2015 2016 2017 2018 2019E 2020E 2021E
HELH (ML) 658 682 1,506 3,620 4608 5500 6300 7000
E 20% 4% 121% 140% 27% 19% 15% 11%
HEBR (FF5) 339 350 758 2,230 3056 3793 4345 4828
HEHM (TIER) 19,413 19,477 19,866 16,235 15079 14500 14500 14500
B (12T) 123 134 344 1312 1994
FEEk (ELH, 1) 233 237 556 1594 1859 2475 2835 3150
FEE (45E) 35% 35% 37% 44% 40% 45% 45% 45%
RAEH (458 ) 64% 64% 69% 73% 71% 70% 70% 70%
RIFGRK (£VE, 7F) 323 497 442 877 1900 3100 3793 4345
%I ERIN-1F4E DR 129% 146% 126% 116% 85% 101% 100% 100%
etEBR (&0, %) 272 297 416 852 1470 2170 2655 3041
RAT B AR T BAR 84% 60% 94% 97% 7% 70% 70% 70%
LHHHN (&9, TFR) 21,079 18,474 18,350 16,483 14580 14500 15500 15500
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LHEH (Fhk, 1) 247 225 346 626 1177 1447 1893 2169
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AR 499,601 553,238 853,3641,114,0481,383,964 LA EEFHIAER 75,099 52,055 40,031 41,638 47,181
ik o 96,719 120,198 184,800 198,450 201,053 4 f)id 11,004 16,567 23,321 30,915 35,219
ok i 78,995 75,691 83,391 92,211 102,011 A 1E 4l 339 992 5,469 5,523 5,579
A5 313,758 339,250 551,242 779,4561,026,968  ‘EiE KA ) 63,756 34,496 11,241 5200 6,383
H AR K 10,129 18,099 33,931 43931 53931 @ HE -120,169 -34,079 -24,958 -17,045 -19,403
kR FT~ 123,501 163,422 190,670 220,557 253,331 XK EFHALR 2,184 -13639 1,965 2,629 3,378
K PEAAL 58,613 65,497 87,619 112,612 140,680 TR & -62,655 -23,576 -26,923 -19,673 -22,781
& = %= 39,263 49,224 49,716 50,213 50,716 KK L) -55,330 3,137 0 0 0
KA 3,637 16,021 16,021 16,021 16,021 Ak 61,364 -10,427 49,529 -10,944 -25175
Hp K B 21,088 32,680 37,314 41,711 45914 HFRKEFHALAK 58,710 12,337 65853 8,097  -5812
T Xah 623,102 716,6601,044,0341,334,6051,637,295  4RATHE 2K 1,000 0 0 0 0
B Ak 385,708 471,253 750,645 9951681,256,020  JRALERK 10,280 43 0 0 0
K2 29tE % 78,673 92,046 135949 134,222 127,788  H4h 8,626 -22,807 -16,324 -19,041 -19,363
JFLAT BTN 160,736 155,449 172,119 189452 205219  INA43E i 16,294 7549 64,602 13,650 2,603
HAmsh 7tk 146,299 223,758 442,577 671,494 923,013  FiMRERH 69,813 96,719 120,198 184,800 198,450
JERFh Rk 176,756 172,301 195,888 207,586 210,291  FIRIALAH 96,719 120,198 184,800 198,450 201,053
KK 140,597 137,364 159,315 169,139 169,761
HAwdE RS Ui 36,159 34,937 36,573 38,448 40,530
R A 562,464 643,553 946,5331,202,7541,466,311
it ¥ 378 378 378 378 378
B NN 9,288 5527 5527 5527 5527
B AR S 43,424 56,458 79,779 110,694 145,913
V2B HF 8 IR A 53,090 62,363 85,684 116,599 151,818  F B-Wr5-tb &
"V ARPE R 7,548 10,744 11,817 15,252 19,166 [RENNPAYZNCHN:| 2017A 2018A 2019E 2020E 2021E
R AR R AR 623,102 716,6601,044,0341,334,6051,637,295 K 4E 7 (%)
ED VP NE=E 71.33% 79.17% 29.70% 27.43% 12.40%
2k A1) E M K 248.38% 86.61% 51.53% 29.71% 18.48%
JER=9= S INEE A 344.07% 50.55% 40.77% 32.56% 13.92%
KA
PAREE: fii: BHAAART A% 20.69% 24.96% 24.04% 25.41% 27.11%
RS 16.70% 13.28% 14.59% 14.90% 14.76%
AN 65,874 124,746 159,824 207,415 238,572 ROE 20.73% 26.57% 27.22% 26.51% 23.20%
=S N 52,246 93,610 121,409 154,713 173,902 ROIC 0.32% 1.96% 2.91% 3.89%  4.05%
e R 3419 4361 4303 5394 6042  f2HKEEH (%)
%18 3% ) 5559 7,357 7,533 8,442 9,689 o R R 90.3% 89.8% 90.7% 90.1%  89.6%
W 4% ) 4523 2,087 3907 4,169 4,599 R 202.1% 149.4% 113.3% 79.6%  56.4%
H A2 E A A 17,227 6,377 0 0 0 R 129.5% 117.4% 113.7% 111.9% 110.2%
BN R 41,994 4,956 20,763 21,642 22,410 #H b E 48.2%  45.4%  40.2% 33.6% 28.4%
2k F) 8 15,360 28,664 43,434 56,340 66,750 BIEfe S
#i8 %5 15,360 28,664 43,434 56,340 66,750 B R R 14.4% 18.6% 182% 17.4% 16.1%
FIT 4544, 3,695 11,219 19,039 21,990 27,618 LW ) i 105.1% 161.3% 200.9% 236.2% 245.7%
#F) 8 11,665 17,445 24,395 34,350 39,133 Ve S 23.5% 28.7% 27.3% 23.3% 19.3%
v HIE B A 661 878 1,073 3,435 3,913 BRAR (L)
V3 BB &) A 11,004 16,567 23,321 30,915 35,219 e & 2.76 3.74 5.25 6.96 7.93
EBITDA 2,042 14,321 18,699 31,363 37,729 B ENER 16.91  11.72 9.01 9.38  10.62
EPS (7U) 2.76 3.74 5.25 6.96 7.93 BRER 12.0 14.0 19.3 26.3 34.2
1A
P/E 10.6 7.8 5.6 4.2 3.7
P/B 25 2.1 15 1.1 0.9
EV/EBITDA 63.7 9.1 7.0 4.2 3.4
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