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Bkl TN EEF L

EPS (&) PE (4&)
twaa  &HH (L) 2019E 2020E 2019E 2020E BPS (&) PB (4&)
AL B 46.99 0.48 0.66 98 71 7.2 6.5
7% 7 ##t 20.25 0.37 0.44 55 46 3.2 6.3
KHMH 22.39 0.58 0.71 39 32 45 5.0
F3 64 50 5.9

Hix: MR 2 A 26 BN FrA a8 EPS ¥k A Wind —& A, FrA 238 BPS #.£ 2019 49 A 30 A ;
FAEB: Wind, & FE &K RHT
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el R S #iE &
AHER (BAAL) 2017 2018 2019E 2020E 2021E 4#%$K (BF L) 2017 2018 2019E 2020E 2021E
AR 1,528 1,623 3,494 3,946 4,441 FLMKAN 1,218 1,798 2,153 2615 2,896
N4 503.71 281.84 1,768 1,870 2,154 FlmA 747.37 992.05 1,214 1,473 1,612
2K K 554.88 745.27 1,004 1,194 1,321 FLAL A 17.23 18.72 2153 26.15 28.96
A MK 10.19 773 1329 1567 16585 EFL®HA 36.18 80.73 73.20 94.13 110.04
TRAT K 3K 18.76 2521 3164 37.85 4155 FHEHH 62.89 98.81 269.11 316.37 347.49
Vol 311.83 458.86 542.37 667.67 733.36 W4 %A 2251 26.31 4.78 (15.29) (23.95)
ke 128.54 104.03 13558 160.85 17447 # =#BIAH K 1555  27.45 4.80 5.30 5.40
E| 37 ik 1,761 2,755 1,408 1,469 1518 ANAMATHIKE 0.00 0.00 0.00 0.00 0.00
KA F 122.44 462 120.61 120.61 120.61 #HFHIKE 37.01 143.04 42.00 15.00 15.00
B 45 696.19 862.48 984.09 1,073 1,140  FAH 291.46 609.13 607.52 729.51 830.32
KA H = 117.79 148.42 14054 132.66 124.78 FIMIEA 3.03 6.04 18.00 16.00 26.00
H AR R T~ 82475 1,740 16227 14272 13295 FisFk 0.36 1.00 0.22 0.22 0.22
= 3,280 4,378 4,902 5414 5959  AiHEH 294.14 614.18 625.30 745.29 856.10
WA R AR 932.71 74356 858.47 901.00 94454  FriFHh 34.84 5592 67.19 77.37 88.09
52 A1 2 498.00 320.07 379.38 359.61 366.20  4#iH 259.30 558.25 558.11 667.92 768.01
J AT R A 158.46 152.90 227.05 265.56 287.26 VL AEBIHE 14.48 15.22 57.27 50.48 44.34
H AR 276.25 27059 252.04 275.84 291.09 V3 /EE/NE4A)H | 244.82 543.03 500.85 617.44 723.67
JEREh G AR 204.37 15098 65.75 (2.43) (71.37) EBITDA 377.99 722.42 688.39 803.08 906.96
K4 % 178.60 107.20 35.80 (35.60) (107.00) EPS (%, %K) 0.22 0.41 0.52 0.64 0.75
HACIE R R AR 25.77 43.78 2995 33.17 35.63
7 At 1,137 894.54 92423 898.57 873.17
VHR R A 248.70267.72324.993754741931-L%M%%gi
A% A 508.30 64223 96334 96334 96334 SITA (%) 2017 2018 2019E 2020E 2021E
FAMR 675.96 1432 1,110 1,110 1110 KA
@ 5B 629.04 1142 1579 2066 2593 & dMA 78.09 47.65 19.75 21.44 10.75
JBAAANEAMA 1,003 3216 3,653 4140 4666 & LAlH 94.02 10899 (0.26) 2008 13.82
AR A 3280 4378 4902 5414 5959 V2 & B\ B) % A 87.75 12181 (7.77) 2328 17.21
RAVRE S (%)
ERIES 38.62 44.82 43.61 4365 44.32
AERER ESE 2011 3021 2326 2362 24.99
445 B (EFR) 2017 2018 2019E 2020E 2021E ROE 12.86 16.89 13.71 1491 1551
ZEENIEL 129.66 349.76 332.58 44294 657.49 ROIC 12.35 1568 2196 2256 23.63
A 259.30 558.25 558.11 667.92 768.01 {24k
I8 e 64.02 86.97 76.08 88.85 100.58 fEE (%) 3457 2043 18.85 16.60 14.65
%% R 2251 26.31 478 (15.29) (23.95) % fiikibE (%) 65.78 55.75 44.92 36.06 29.68
B MK (37.01) (143.04) (42.00) (15.00) (15.00) ABHLFE 1.64 2.18 4.07 4.38 4.70
TREFELTH (191.23) (200.67) (221.15) (297.98) (181.94) & FhLFE 1.29 1.54 3.44 3.63 3.92
Tz ENL 12.07 21.92 (43.25) 14.43 9.79 BiEf
BFEEHAAE (812.48) (206.84) 1,306 (135.00) (135.00) %% /= Fl4 % 0.44 0.47 0.46 0.51 0.51
wAZE 122.41 214.42 150.00 150.00 150.00 el A4 % 2.44 252 2.29 2.26 2.19
KA (3.00) (23.00) 115.99 0.00 0.00 mAHIKKEHE 5.77 6.37 6.39 5.98 5.83
H AT N4 (693.06) (15.42) 1,572 15.00 15.00 HfEIE4R (L)
EFENAE 488.90 (350.68) (152.50) (205.61) (238.38) A& M4 i (FZHH®) 0.25 0.56 0.52 0.64 0.75
58 W15 2 290.00 (177.93) 59.31 (19.77) 6.59  FHFEIAA(RIHED 0.13 0.36 0.35 0.46 0.68
KK 178.60 (71.40) (71.40) (71.40) (71.40)  HRUEI*(RAIHEE) 1.98 3.34 3.79 4.30 4.84
38 A% 3 Ao 299.15 43.93 321.11 0.00 0.00 f&{arbE
F AR NARIE Hpa (299.15) 755.57 (321.11) 0.00 0.00 PE (&) 101.29 45.66 4951 40.16 34.26
HAb K A 20.30 (900.85) (140.41) (114.44) (173.57)  PB (4%) 13.03 7.71 6.79 5.99 5.31
4 % 3E A B (195.03) (205.55) 1,486 102.33 284.12 EV_EBITDA (&) 66.74 3492 36.65 3141 2781
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