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AERfE Fligx
BEEEATT 2017A 2018A 2019E 2020E 2021E  BfrEAIT 2017A 2018A 2019E 2020E 2021E
“HHES 3,063 5,096 3,545 9,554 7,952  EWLIkA 53,123 60,621 70,907 76,608 91,517
Rz ER 2,833 2,543 3,598 3,888 4,644  BALHA 32,033 40,114 49,670 54,311 65,412
AT MR 482 409 562 607 725  EWHE KM 475 546 639 690 824
715 7,000 7,810 10,303 11,266 13569 EW#EA 1,417 1,721 2,156 2,383 2,879
Hith 11,823 13,887 16,059 17,011 19,501 EE#EA 2,035 2,612 2,954 3,342 3,676
FiREET 25,200 29,745 34,067 42,325 46,392 ME#HHA 929 795 889 1,053 1,150
KEARASUIR 526 643 643 643 643  EWERERK 303 (36) 5 1 3
EER = 27,610 29,120 32,051 60,569 65,229 AAMETEINRE 0 0 0 0 0
HEIR 6,420 9,903 20,697 5,027 10,055  #EAURES 126 93 0 0 0
T = 2,521 3,129 2,965 2,800 2,635  Hfh 903 1,123 1,000 1,000 1,000
Hith 3,551 4,373 3,971 3,963 3,956  EWHE 16,959 16,085 15,594 15,828 18,572
EmDFE =S 40,628 47,168 60,326 73,002 82,518  EASMEA 19 10 10 10 10
gl n 65,828 76,913 94,394 115,327 128,910 Bk 228 117 117 117 117
STHEAfE R 12,715 17,412 13,462 12,876 12,876  FHEH 16,750 15,978 15,486 15,721 18,465
R A 2R 4,388 3,689 6,558 7,170 8,636  FFiBHL 3,440 3,148 3,097 3,930 4,616
Hith 10,717 11,879 12,192 13,856 15,514  %F¥E 13,309 12,830 12,389 11,791 13,848
FENAREIT 27,820 32,980 32,212 33,902 37,026  DEBRERRE 2,175 2,219 452 494 533
KHAfEE 6,322 3,818 14,759 25,792 25792 ARFRATEHME 11,135 10,610 11,937 11,296 13,315
R 0 0 0 0 0 SBRkE (k) 3.55 3.38 3.80 3.60 4.24
Hith 932 865 846 846 846
ERFHrEET 7,254 4,683 15605 26,638 26,638  EEMKFLLE
REt 35,074 37,662 47,817 60,540 63,663 2017A 2018A 2019E 2020E 2021E
DEBE RN 3,475 5,472 5,923 6,418 6,951  HKEEH
A 2,734 2,734 3,140 3,140 3,140  EWEA 76.5% 14.1% 17.0% 8.0% 19.5%
HAEANTR 2,393 2,393 2,393 2,393 2,393 B HE 200.1% -5.2% -3.1% 1.5% 17.3%
BEkE 22,143 28,653 35,122 42,837 52,763  HEBETHASEFE 202.6% -4.7% 12.5% -5.4% 17.9%
Hth 10 (1) 1) 1) (1) FEHES
BRI ST 30,754 39,250 46,577 54,787 65,246  EFE 39.7% 33.8% 29.9% 29.1% 28.5%
AR RN S 65,828 76,913 94,394 115,327 128,910 &F|E 21.0% 17.5% 16.8% 14.7% 14.5%
ROE 52.9% 34.8% 32.1% 25.4% 25.0%
NE&RER ROIC 30.7% 23.6% 19.0% 14.7% 14.6%
BEEEATT 2017A 2018A 2019E 2020E 2021E  REfREES
#FE 13,309 12,830 12,389 11,791 13,848 BFERmRE 53.3% 49.0% 50.7% 52.5% 49.4%
IR 55 2,993 2,949 2,294 3,524 4,900 &AREX 60.6% 46.0% 56.3% 57.8% 51.0%
45 %% 929 795 889 1,053 1,150  HahtbE 0.91 0.90 1.06 1.25 1.25
BRIRk (126) (93) 0 0 0 EEEER 0.65 0.66 0.74 0.92 0.89
EZReET (8,445) (1,882) (2,302) (971) (2,548) EiEgEh
HE 1,550 4,659 446 1 3 NS EREE 23.4 22.6 23.1 20.5 21.5
ZEFEHAL T 10,212 19,257 13,716 15,398 17,354  HFERAKE 5.6 5.4 55 5.0 5.3
RARH (4,635) (7,890)  (15,846) (16,200)  (14,416) RHF=FEEER 0.9 0.8 0.8 0.7 0.7
KEIR R (162) (117) (66) 0 0 H#KIER (t)
Hth (663) (2,311) 0 0 0 SRk 3.55 3.38 3.80 3.60 424
BFEDHAER (5,460) (10,318) (15,912)  (16,200) (14,416) ERAEUSR 3.25 6.13 437 4.91 5.53
EREE (4,447) (3,200) 10,546 12,030 0 BRHH 8.69 10.76 12.95 15.41 18.57
A 2,916 0 406 0 0 fh{Eb R
Hth (2,129) (4,738)  (10,307) (5,220) (4539) THARX 13.2 13.8 12.3 13.0 11.0
EREDNASH (3,660) (7,937) 645 6,810 (4,539)  T&EE 5.4 43 3.6 3.0 25
LT 9) 43 0 0 0 EV/EBITDA 7.9 8.3 8.8 8.1 6.7
&L INER 1,083 1,045 (1,551) 6,009 (1,601)  EV/EBIT 9.2 9.8 10.0 9.8 8.3
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