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LTS ALRETR
ARPEZ 2018A 2019A 2020E 2021E 2022E ARPEZ 2018A  2019A  2020E  2021E  2022E
ERITION 54,133 85,847 110,056 138,450 171,955 ALAT A 15,767 17,813 23,040 29,269 36,567
ERIS W -34,273 57,822  -73,396  -91,806 -113,680 TEHFALH -4,707 33,296 7,032 3,978 4,817
2407 19,860 28,025 36,660 46,644 58,276 A 7,243 <7529  -9,860 -10,443 -12,064
g AR AT 3817 43580 20,212 22,804 29,320
HE R A -2,267 -4,372 -5,943 -7,199 -8,598
E2HA -2,266 -3,820 -4,953 -6,230 -7,738 HF A -5,520 334 26,925 -29,502  -34,202
EBIT 11,826 14,228 18,610 24,215 30,763 E: %) -14,493  -9,361 5,529 6,287 7,341
A8 -506 -1,080 -1,325 -1,546 -1,778 BFHALFZAIT 20013 9,027 -21,396  -23,215 -26,861
RS N 187 455 685 699 705 ABALR -16,196 34,553  -1,184 -411 2,459
BIFME 2,267 2,690 2,733 3,454 3,734 LA B ALER -7.18 15.31 -0.52 -0.18 1.09
H AN 26 55 4 4 3 W AR 13,499 9,452 0 0 0
AT A i 15,767 17,813 23,040 29,269 36,567 B aR A 32,829  -4,494 11,715 11242 11,016
P A3 3,558 4,483 5,414 6,673 8,484 A 10,437  -20474  -1,441  -1,546  -1,778
DR 38X %1 1,718 676 1,763 2,486 3,370 RRTMAAAST 35801 -15517 10,274 9,696 9,238
Va4 )i 10,491 12,654 15,863 20,110 24,714
MRS 2,257 2,257 2,257 2,257 2,257 Re T et 19,728 19,072 9,090 9,285 11,697
EPS 4.65 5.61 7.03 8.91 10.95 A4 20,281 40,009 63941 73031 82316
RIAE 40,009 59,081 73,031 82316 94,013
0l KL M %547 (%)
ARPEZ 2018A 2019A 2020E 2021E 2022E 2018A  2019A  2020E  2021E  2022E
#F Ak 40,758 68,221 92,146 118,148 148,150 ERIRCES 37% 33% 33% 34% 34%
HALAE G T 6,525 7,248 7,641 7,384 7,613 ZEAliaE 22% 17% 17% 17% 18%
K IAMARIL T 18,809 18,889 21,889 25,389 29,589 V3 o A F 19% 15% 14% 15% 14%
FRFAT = ot 66,091 94,358 121,676 150,921 185,352
FHIERE 33.6%  58.6%  282%  258% = 24.2%
A 145573 231,259 332,797 427,592 532,581 EBIT 3% k % 60.1%  20.3%  30.8%  30.1%  27.0%
SR UL YR E X 307 507 513 569 660 EEERE S ARLE S S 740%  20.6%  25.4%  26.8% = 22.9%
EIeN 45,409 63,941 73,031 82,316 94,013 EPS 3k & 742%  20.6%  254%  26.8% = 22.9%
B 72,938 72,045 84,631 98,297 113,314
B 330,318 462,110 612,647 759,694 925919 FRFF > 13.51 17.03 24.01 32.92 43.87
FLEE 228 23.36 13.17 14.05 15.66 17.30
A R AR AT 225496 352,229 476,949 591,113 717,534 FRIRHAE 33% 24% 12% 11% 9%
KA 23,669 24,369 28,358 33,369 38,386 F A F 49% 16% 21% 18% 15%
FAT AT F 26,685 19,105 23,605 28,605 33,605 BRFREE 0.21 0.22 0.20 0.20 0.20
HAedER S R 3,511 4,473 4,201 4,568 6,271 R 10.83 12.03 11.31 10.23 9.35
ERF K BrAT 53,866 47,946 56,254 66,542 78,262
VB FRALE 20,464 23,508 25,270 27,756 31,126 ROA 3.8% 3.1% 3.0% 3.1% 3.0%
V3 BN B LR AL S 30,493 38,427 54,174 74,284 98,998 ROE (-F3%) 41.0%  36.7%  343%  313%  285%
B A ATt 330,318 462,110 612,647 759,694 925919 ROCE 133%  11.8%  12.9%  13.2%  13.1%
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