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MB X AEREER
ARPEZ 2018A 2019A 2020E 2021E 2022E ARFBET 2018A  2019A  2020E  2021E  2022E
ERITION 379,079 485908 489,071 543652 607,910 AL AT A 34,618 39,550 44,405 49,252 55,139
ER W 276,603  -359,271  -372,818  -414579  -463,698 TEFEEHN 6,845 -14,959  -5063 682  -7,812
240 102,476 126,637 116,253 129,073 144,212 2} 12,082 -9,925 21,931 -26,556  -33,561
ZEEAERESIT 29381 14,666 17,411 23378 13,766
B BT BT £ -29,134 -33,903 -36,045 -39,143 -39,210
EBIT 77,018 92,660 80,208 89,930 105,001 #F Ak -139 341 -1,048 -710 773
RSN 0 0 0 0 0 H A -12,130  -18,750 -25263  -34,706  -28,722
RSN 2,445 2,371 2,720 2,748 2,742 BAFEALRAT  -12,269 19,091 -26312 -35417  -29,495
TN 8] A i 1,197 5,108 9,770 10,189 7,738 A HRER 17,112 -4425  -8901 -12,039 -15,729
HAbAAN -1,097 -1,200 0 0 0 R AaBALRK 1 -0 -0 -1 -1
AL AT F i 79,563 98,939 92,698 102,867 115,482 AR G AR 3,378 -187 0 0 0
BT 1346 -31,021 -37,737 -34,149 -37,823 -42,738 Gy 78,253 36,101 7,392 18850 11,875
Y HME AR -13,924 -21,652 -14,145 -15,792 -17,605 ) 7,484 -10,847 4909  -5870 10,205
A 34,618 39,550 44,405 49,252 55,139 BT MAARAI 74147 25067 12,301 12,980 22,080
A A 34,125 40,124 44,405 49,252 55,139
AR H 21,472 21,375 22,035 22,035 22,035 Re T e 91,259 20,642 3,400 941 6,351
#s EPS 1.59 1.88 2.02 2.24 2.50 ML 137,084 228,343 248,985 252,385 253,326
R 0.49 0.58 0.62 0.69 0.78 WA AL 228,343 248,985 252,385 253,326 259,677
Ll K W 4541 (%)
ARPES 2018A 2019A 2020E 2021E 2022E 2018A  2019A  2020E  2021E  2022E
EE S RIA 16,435 12,923 13,971 14,682 15,454 EX PR 27.0%  26.1%  238%  23.7%  23.7%
K IAMARIZ T 46,659 52,113 63,828 78,987 76,161 g A)iEE 203%  19.1%  164%  165%  17.3%
A AR F T 166,850 210,599 234,639 270,043 325199 (AN SRS 9.0% 8.3% 9.1% 9.1% 9.1%
ERF T AT 229,944 275635 312,439 363,711 416,814
K 2 e 626,937 810,300 834,874 886,620 934,031 TR KRE 67.1%  28.2% 0.7%  112%  11.8%
KRIFES L 44,338 45,781 46,940 47,935 48,021 EBIT 3 &k % 76.7%  203% -134%  121%  16.8%
SR 426,397 438,195 460,105 473,448 487,651 M g AIE K & 382%  17.6%  10.7%  109%  12.0%
BAT BB AL 242543 268,348 271,748 272,689 279,040 s EPS H Kk £ 36.6%  18.1% 74%  109%  12.0%
H AR T 59,535 68,893 57,112 57,112 57,112
B 7 1,629,694 1,907,152 1,983,218 2,101,515 2,222,670 FRF T~ 5.65 7.11 8.35 9.96 11.77
A& F 2R 5.03 478 4,07 432 473
W R GA T 1,219,406 1,398,752 1,405,746 1,451,391 1,480,891 % RREAE 21% 20% 18% 19% 17%
KB 202,378 253331 258,398 271,318 279,457 # R A F 50% 46% 37% 36% 30%
H AR G AR 2,278 3,698 3,698 3,698 3,698 B FREE 0.28 0.27 0.25 0.27 0.28
i 3E T 13AL 32,224 32,763 33,311 33,868 34,435 FEAB 13.43 12.55 10.78 9.58 8.57
ERF R AT 236,880 289,792 295407 308,884 317,590
VM FARE 52,078 66,669 98,160 121,847 164,924 ROA 2.4% 2.3% 2.5% 2.5% 2.7%
V3 BN B LR AL S 121,330 151,939 183906 219,393 259,264 ROE 31.7%  29.4%  26.4% @ 244%  23.0%
B A A B ATt 1,629,694 1,907,152 1,983218 2,101,515 2222670 ROCE 9.9% 8.7% 8.2% 8.0% 7.9%
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