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B AR 5 W F AR

B /R 2018 2019E 2020E 2021E
ZLMAN (FF L) 11,778 12,209 13,439 15,075
BRE (%) 27.6% 3.7% 10.1% 12.2%
V3 BN B R R A (B A L) 855 965 1,097 1,282
BRE (%) 47.6% 12.9% 13.7% 16.9%
HRElkE (L) 0.23 0.27 0.30 0.36
PE (IL#) 33.8 29.1 25.6 21.9
PB 31 2.8 25 2.2
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2 B W R B A TR IC K

#idx (87 L) 2018 2019E 2020E 2021E IR FAAR 2018 2019E 2020E 2021E
=L S ON 11,778 12,209 13,439 15,075 ARk D
2k R A 8,577 9,175 10,009 11,155 ERZIONEE S 27.6% 3.7% 10.1% 12.2%
B b AL B A 65 62 70 79 EBIT 3K % 37.8% -5.1% 14.8% 15.9%
Gtz % Al 193 159 202 220 A AN K R 47.6% 12.9% 13.7% 16.9%
%A 1,174 1,099 1,210 1,381 BAIRA
R % A 413 427 470 528 ERIES 27.2% 24.9% 25.5% 26.0%
EBIT 1,356 1,287 1,478 1,712 IR 7.3% 7.9% 8.2% 8.5%
%% R 212 119 115 114 EFF I EE ROA 3.2% 3.4% 3.6% 3.9%
B BARH R 13 0 0 0 %% # ik 5 % ROE 9.3% 9.5% 9.7% 10.2%
FRAE 47 25 29 30 B
B A1 1,101 1,250 1,454 1,689 A E 1.4 15 15 15
ERT N ES (13) 1 1 2 R b E 11 11 1.1 1.2
FIHEHR 1,087 1,262 1,455 1,691 AekE 0.3 0.4 0.4 0.4
P iHL 180 245 287 323 F R E 0.6 0.6 05 05
H A1 907 1,016 1,168 1,368 ZERE
12 & T4 8] % A i 855 965 1,097 1,282 J M 2K B 45 R 2K 169.0 175.6 173.1 173.2
EBITDA 2,014 2,042 2,369 2,747 AR R 3 165.8 169.9 169.8 169.1
B RE 0.5 0.4 05 05
#E ok (BA L) 2018 2019E 2020E 2021E Rk (L)
Uik 3529 4754 5054 5461 H I 0.2 0.3 0.3 0.4
R M R B A 8612 8670 9505 10736 R 25 2.8 31 35
AR 199 285 292 321 HRZEINER (0.3) 0.7 05 05
AR 4148 4511 4930 5552 5 AL A 0.0 0.0 0.0 0.0
AR T~ 68 68 68 68 AL HT
RAF - A 16721 18432 20040 22322 PE 338 29.1 25.6 21.9
K IAREAR IR 86 110 139 170 PB 31 28 2.5 2.2
v 5357 6355 7440 8564 EV/EBITDA 12.5 11.8 10.1 8.7
R F 1124 1200 1289 1375 iR S 0.4% 0.0% 0.0% 0.0%
kR T~ A 9950 10260 10595 10812
k- 26671 28693 30635 33134
TRl 2050 2050 2050 2050 ANehER (FFA) 2018 2019E 2020E 2021E
REAT T K R B A 6765 7522 8164 9064 HF) 907 1,016 1,168 1,368
AR f A% 0 0 0 0 A7 18 At 4K 671 754 891 1,034
R KA 11561 12566 13340 14471 TERELEHN (2,685) 519 (533) (744)
KB 858 858 858 858 BEFHALR (909) 2,385 1,627 1,757
H ALK I G A% 2444 2444 2444 2444 FARF L 1,154 1,029 1,196 1,219
ERA R AEAT 3316 3316 3316 3316 Edy (779) 0 0 0
K - 14877 15882 16656 17787 BEFEHALR (2,048) (1,029) (1,196) (1,219)
M A 3609 3609 3609 3609 PR AR H 0 0 0 0
Y HAE RS 2595 2647 2717 2803 it % %% 2,022 0 0 0
MR AR A 11794 12811 13978 15347 EREHALR 2,147 (131) (131) (131)
RARA AL AR AR A 26671 28693 30635 33134 REHRE (811) 1,225 300 407
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