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B AN R AEE 2018 2019E 2020E 2021E
FAPAN (FF L) 2410004  33,016.42 40,889.68  48,858.44
Rt (%) 44.38% 37.00% 23.85% 19.49%
Ja &4 A (F% L) 4,102.85 5,404.75 6,932.82 8,482.47
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B AN SRR SRR E, A8 19 SFERAMW, BA LN E4F B 35%+/45%+, AMEAS
H W 19 F A B EAF R 651 A (%K IVCO BE@R B At 43 A A& PPA #45%h), 12 2020 4
Fr45 A B Ak E @ AE TR, &ATFH 19/20/21 5512 & 4 ) 38 31.7%/28.3%/22.4% % 54.0/69.3/84.8 12 7T,
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EHRF KM FAN K
A A (BAR) 2018 2019E 2020E 2021E Ak (BF ) 2018 2019E 2020E 2021E
RHF S~ 19,2844 189729 233317  29,330.3 A 24,1000 33,016.4 40,889.7 48,858.4
e 9,283.7 86075 11,0666 153215 FA R A 11,4128 14,9283 18,1106 21,3132
AR 4,635.9 6,014.6 7,391.9 8,368.9 HEERA 65249  9,0135 11,8580 14,168.9
ey 2,892.5 4,050.9 4,573.2 5,339.9 FREM 1,2226 16508  2,0445 24429
$ ) 2,472.3 300.0 300.0 300.0 B A SN 760.0  1,001.2 10512  1,103.8
R T~ 5089.9 19,329.8 19,9554  20,599.5 2 WAl 5699.8 84250  9,927.9 12,037.2
B =%~ 1,787.3 2,283.4 2,734.0 3,157.6 4% R (67.6) 154.7 2115 178.0
B TAL 749.0 749.0 749.0 749.0 A3 43R 57674  7,620.3  9,801.1 11,994.0
R 685.5 715.0 733.0 749.2 B A4 3 1,5332 20185 26068  3,185.1
) 1,8680 155823 157394  15943.6 YA H NS 131.3 197.0 261.5 326.4
F =&+ 243742 38,3027 432871 49,9298 Ja B A 8] 4 AU 41029 54047 69328 84825
w5 7,547.9 9,480.8 10,3552  12,042.9 EBIT 49398 74238 88766 10,9334
IR 1,243.6 890.0 890.0 890.0 EBITDA 52820  7,6269  9,180.1 11,265.5
B2 A K3 5,633.2 6,807.0 7,681.4 9,369.1
£ 671.1 1,783.8 1,783.8 1,783.8
ek sh B 306.5 7,640.7 7,640.7 7,640.7
£ 236.5 236.5 236.5 236.5
ik 9574 78544 17,1215 17,9959  19,683.6 T2 5 HAEER 2018 2019E 2020E 2021E
VAL FA A 742.5 939.5 1,201.1 1,527.4 BRI () 1.53 2.00 2.57 3.14
RENSRAERE 157773 20,2417 24,0901  28,718.8 FMRAT () 5.88 7.49 8.92 10.63
AR A I AL Bt 24,3742 38,3027 43,287.1  49,929.8 RAT I (B 75 L) 2684.9 2701.9 2701.9 2701.9
ROIC(%) 21.3% 25.8% 26.1% 27.1%
ROE(%) 27.8% 30.0% 31.3% 32.1%
AELREX (BHFA) 2018 2019E 2020E 2021E 4 E (%) 52.6% 54.8% 55.7% 56.4%
ZEENAER 4,439.7 4,745.1 6,833.0 9,411.7 EBIT Margin(%) 20.5% 22.5% 21.7% 22.4%
BFENALR (1,201.1)  (9,894.1)  (1,115.1)  (1,128.7) AR AE ) (%) 17.0% 16.4% 17.0% 17.4%
ERENNER (1,136.4) 44727  (3,258.8)  (4,028.2) PR E%) 32.2% 44.7% 41.6% 39.4%
4438 o 3R 2,102.2 (676.2) 2,459.2 4,254.9 BN K F (%) 44.4% 37.0% 23.8% 19.5%
418 5 e 4K 342.2 203.1 303.5 332.2 A A 5 K E (%) 32.9% 31.7% 28.3% 22.4%
FAF L 182.1 710.0 710.0 710.0 PIE 42.7 32.4 25.2 20.6
FEFALH (444.3)  (1,363.3) (1,025.2) (56.1) P/B 11.1 8.6 73 6.1
Sk B W ILA R 3,706.6 5,007.1 6,504.1 9,016.0 EV/EBITDA 32.9 24.1 19.8 15.9
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