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F*RtkREl: AL

£12A318 2018A 2019E 2020E 2021E
KT~ 952,28  1244.00 1467.67  1634.05
Ui 308. 32 353. 01 369. 24 381.56
RS BFAT 517.25 728.55 905.17  1036. 11
A 92. 11 125. 00 154. 64 176.90
HALR K 34. 61 37.44 38. 61 39.48
RS F > 968.70  1228.13  1474.44 1710.78
KA RAIL T 25. 71 25. 71 25. 71 25. 71
=R 589. 14 746.32 894.32  1033.13
AETAR 147. 63 187. 63 227. 63 267. 63
R H 115.83 178. 09 236. 40 293.93
HAe K~ 90. 38 90. 38 90. 38 90. 38
* =& 1920.98  2472.13  2942.11  3344.83
wE A4k 465. 69 854. 52 984.13  1093.73
[l 110. 00 220. 00 270. 00 320. 00
R AT B 289. 40 241.87 299. 23 342.30
HARF R 66.29 392. 65 414.90 431.43
e ks R 4F 43.68 64.33 233.93 333.93
KAk 0.00 50. 00 200. 00 300. 00
JEASAR H 0.00 0. 00 0.00 0. 00
HALdER S 43. 68 14.33 33.93 33.93
R AT 509. 37 918.85 1218.07  1427.66
A 160. 00 160. 00 160.'00 160. 00
AR 580. 82 580. 82 580. 82 580. 82
B A S 830. 80 972.47  143.23  1336.35
)3 B B I AR 5 1411.61  1553,28 A1724.05  1917.17
VHE ARG 0.00 0. 00 0.00 0.00
RAFARE R B 1920.98  2472.13  2942.11  3344.83
ALARER ¥45: AHL

Z12A31H 2018A 2019E 2020E 2021E
BEEHANELRA 132.58 -69.13 121.52 198. 50
A A 125.10 141. 67 170.77 193.12
7B A 41.03 61.01 72.59 81.79
TEFEEH -37.94 -281.38 -141.81  -106.90
#e 4.39 9.58 19.97 30. 49
BFEHAER -143.33  -307.05 -304.72 -305.50
AR -138.33  -307.05 -304.72  -305.50
B L -5.00 0.00 0. 00 0. 00
Al 0. 00 0. 00 0. 00 0. 00
EREHALA -65.39  420.88 199. 43 119. 31
GATHR -40. 00 160. 00 200. 00 150. 00
it &k 3T 0.00 0. 00 0.00 0.00
MEAR kT 0.00 0. 00 0.00 0.00
i -25.39 260. 88 -0.57 -30. 69
LREHYH -76.14 44, 69 16. 23 12. 31
A ¥ AR 361.44 308. 32 353.01 369.24
bR 0.02 0.00 0.00 0.00
R RH 285. 32 353. 01 369.24  381.56

MiAxE: BH L

£12A31R8 2018A 2019E 2020E 2021E
ERIT IN 1099.96  1542.54  1916.54 2193.79
Bk g A 873.52  1223.84  1514.09 1732. 01
B A B e 6.37 8.34 10. 52 12.21
WERR 28.30 38.03 48.28 54. 67
FE% A 26.13 38.36 46. 60 53.95
%% A 2.23 6.23 16. 11 26. 44
HE %A 48.32 61.23 80. 14 89. 41
R BAEAR K 2. 61 13.19 13.98 12.43
NABEE I E 0.00 0.00 0.00 0. 00
B A KA 0.00 0.00 0.00 0. 00
B kA 144.50 163. 31 196.82 222. 66
L2 N PN 0.10 0.50 0.50 0. 50
kst 0.20 0.30 0.30 0. 30
A8 % 3R 144, 39 163. 51 197.02 222.86
P34 19.29 21.84 26.25 29.74
% #18 125.10 141. 67 170.77 193.12
Vg 3 &Xi k- 0.00 0.00 0.00 0.00
138 & 8] 4 A 125.10 141. 67 170.77 193.12
EBITDA 18. 09 16.08 13.54 12.05
EPS (L) 0.78 0.89 1.07 1.2
ETEMHE

Z£12A31R8 2018A 2019E 2020E 2021E
ARk

ERZEON 9. 00% 40. 24% 24.25% 14. 47%
B LA 19. 66% 13.02% 20.52% 13.13%
)2 B T 8] 4 A 19.68%  13.25%  20.54% 13. 09%
kA

ERUES 20.59% 20. 66% 21.00% 21.05%
EEAES 13.13% 10. 60% 10. 28% 10. 16%
ROE 8. 86% 9.12% 9.90% 10. 07%
ROIC 8. 38% 8. 45% 8. 85% 8.88%
2k

el K 26.52% 37.17% 41, 40% 42. 68%
& RAR LR 36. 08% 59.16% 70. 65% 74. 47%
R E 2.04 1.46 1.49 1.49
# ) F 1.84 1.31 1.33 1.33
EBRT

B FREE 0. 62 0.70 0.7 0.70
RSk 3K B A 2.13 2.13 2.13 2.13
B REE 9.79 9.79 9.79 9.79
FRAsk (L)

HEROHE 0.78 0.89 1.07 1.21
BRBENER 0.83 -0. 43 0.76 1.24
R 8.82 9.71 10.78 11.98
HEE R

P/E 24.11 23.50 19. 50 17.24
P/B 2.14 2.14 1.93 1.74
EV/EBITDA 18. 09 16. 08 13.54 12.05
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