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(£x 12 31p) FY16A FY17A FY18E FY19E FY20E o adl
wHger (FrLad) 234,018 281,644 324,685 369,016 414,356 20
Br (FAARS) 266,081 319,405 372,089 422,328 475,999 15
AR (F7 % aF) 12,057 14,662 17,250 19,927 22,792 1‘;
FumfeE (Rad) 1.33 1.62 1.90 2.20 2.52 0 : : : :
EREFETH (%) (32.14) 21.65 17.65 15.52 14.38 Mar17  Jun17  Sep17 Dec17 Mar18
+ @ ¥ (x) 21.16 17.40 14.79 12.80 11.19 FR R FE
# %% (x) 1.94 1.86 1.75 1.63 1.52
P/EV (x) 1.04 0.89 0.80 0.72 0.65 TR A
BEF (%) 2.49 2.84 3.38 3.91 4.47
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¥ 1: 2017 -5 4 £ 30H
(GFARF) 2017A 2016A Yoy 2017E Dev.
EiRE S
B A BN 281,644 234,018 20% 278,603 1.1%
- H 175,785 137,410 28% 173,687 12%
- M 105,859 96,608 10% 104,916 0.9%
4 334 263,554 219,573 20% 261,524 0.8%
I 52,657 43,879 20% 52,615 0.1%
WAL 319,405 266,081 20% 317,016 0.8%
PR P 4o BB AR AR (210,130)  (175,794)  20%  (209,265)  0.4%
Rl EREEER (88247)  (74,220) 19%  (88167) 0.1%
BA - BRA B AH (298,377) (250,014) 19% (297432) 0.3%
FH AR RN T A E AR 74 18  311% 12 516.7%
A A 14,991 12,284 22% 14,697 2.0%
Ja JB B 28] B F A AE 14,662 12,057 22% 14,398 1.8%
A7/ itk
H|EF A 1,081,282 941,760 15% 1,118,507  -3.3%
FRFER~ 89,942 78,932 14% 86,821 3.6%
BRAF 1,171,224 1,020,692 15% 1,205,328  -2.8%
PRI F R 802,239 693,826 16% 812366 -12%
£ FEF R ff 56,268 48,796 15% 58,067  -3.1%
RGBT 3,999 11,498  -65% 3,999 0.0%
X B 1,030,105 885,929 16% 1,062,827 -3.1%
AR THAARARS 137,498 131,764 4% 139217  -12%
BRARZET 141,119 134,763 5% 142,501  -1.0%
EX 3°F
K AR H R — R A S 26,723 19,041 40% 28,419  -6.0%
Fl 5 RS HA 214,037 181,603 18% 210,170 1.8%
0N Ha 286,169 245,939 16% 282,137 1.4%
AR BEEBRAR 98.8% 99.2% -0.4ppt 992%  -0.4ppt
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£%:12931p (FA A3 ) FY16A FY17A FY18E FY19E FY20E
R % e 234,018 281,644 324,685 369,016 414,356
-2 137,410 175,785 208,240 240,927 -
SR e 96,608 105,859 116,445 128,089 -
AER A RRAIDFEAS 4 (14,445) (18,090) (20,102) (22,483) (24,781)
S Pk R % 219,573 263,554 304,583 346,533 389,575
R RE 43,879 52,657 64,156 71,983 82,139
EERT RS 2,629 3,194 3,350 3,812 4,285
Yo r 4 266,081 319,405 372,089 422,328 475,999
W (175,794) (210,130) (248,149) (281,599) (318,053)
EEE (74,220) (88,247) (100,502) (113,645) (126,961)
BH B (250,014) (298,377) (348,651) (395,244) (445,014)
3 b Bk R 5 18 74 78 82 86
MBS 16,085 21,102 23,516 27,166 31,071
5 8 (3,801) (6,111) (5,879) (6,791) (7,768)
A R 12,284 14,991 17,637 20,374 23,303
Ak E (227) (329) (387) (447) (511)
A AP RA AR 12,057 14,662 17,250 19,927 22,792
R 2 X JR A E] TR
FAAA#
#£%:12531p (F* *a ) FY16A FY17A FY18E FY19E FY20E
M EE A 174,847 134,030 152,381 171,982 133,114
471,075 521,063 617,124 699,280 498,979
He AR E ERF 171,281 259,717 270,560 302,587 236,622
Y 69,370 95,989 109,132 123,169 85,819
PwpFERE 46,530 61,756 70,212 79,243 68,279
RERGE S 8,657 8,727 9,922 11,198 8,496
KEFP LM 941,760 1,081,282 1,229,330 1,387,460 1,563,475
EREF A 78,932 89,942 92,751 97,505 108,458
W x A 1,020,692 1,171,224 1,322,080 1,484,965 1,671,932
L 693,826 802,239 930,625 1,079,075 1,248,122
RF LR 48,796 56,268 60,769 63,808 65,722
EEX, 11,498 3,999 4,000 - -
EENE: 131,809 167,599 176,278 181,232 184,881
B f 885,929 1,030,105 1,171,672 1,324,115 1,498,725
G fg T A D PR AR F 131,764 137,498 146,113 156,129 167,990
b F 2,999 3,621 4,295 4,722 5,217
AR E & 134,763 141,119 150,408 160,850 173,207
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#%:12931p (F7 *ad) FY16A FY17A FY18E FY19E FY20E
FEHE
s RA - ERTA4 AR 19,041 26,723 31,887 37,242 42,867
dep iR A S A G oA S i 103,048 136,749 162,142 186,322 210,701
40 A 181,603 214,037 243,081 273,282 304,342
BEFp i 245,939 286,169 319,673 355,367 392,560
[ R
B i 3 e~ 15.1% 20.4% 15.3% 13.7% 12.3%
-A 26.5% 27.9% 18.5% 15.7% -100.0%
- 4 2.0% 9.6% 10.0% 10.0% -100.0%
THEEHEDHR 45.3% 31.2% 21.1% 18.0% 16.0%
SR 15.9% 20.0% 15.6% 13.8% 12.4%
L fg TR o PR A A AR -32.0% 21.6% 17.6% 15.5% 14.4%
SR A - ERTA4 R 56.5% 40.3% 19.3% 16.8% 15.1%
19.5% 17.9% 13.6% 12.4% 11.4%
19.6% 16.4% 11.7% 11.2% 10.5%
256.9% 245.3% 298.6% 299.2% 290.4%
296.1% 267.4% 235.4% 230.4% 232.1%
i g F
A4 thimg (AT FEEEY) 32.9% 39.4% 39.2% 38.8% 38.5%
FhEAAF 99.2% 98.8% 98.8% 98.8% 0.0%
5.4% 5.4% 5.5% 5.4% 0.0%
5.2% 5.4% 5.6% 5.5% 0.0%
9.1% 10.9% 12.2% 13.2% 14.1%
1.2% 1.3% 1.4% 1.4% 1.4%
25.1% 24.8% 18.7% 17.7% 17.6%
%3
B 1.33 1.62 1.90 2.20 2.52
F A A 14.54 15.17 16.12 17.23 18.54
L 27.14 31.58 35.28 39.22 43.32
O 0.70 0.80 0.95 1.10 1.26
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