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R FREF (%) 20.3 23.2 218 20.6 18.8
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12
#%:12231p (F5 L8 4) 2017 2018 2019E 2020E 2021E
e » 151,569 159,256 168,495 174,089 174,903
EEEES (118468)  (123,686)  (130,752)  (135093) (135,725)
ERL 33,102 35,569 37,743 38,996 39,178
F ol A (21,912) (21,757) (23,130)  (23,885) (24,487)
& R E 11,189 13,812 14,613 15,111 14,691
EEEE (161) (52) (202) (209) (210)
A4 R (591) (75) 21 404 780
Y LF P E 85 174 225 230 235
LR 10,522 13,858 14,615 15,537 15,497
718 i (1,344) (2,233) (2,368) (2,517) (2,510)
el 9,178 11,626 12,247 13,020 12,986
AR A R E (2,370) (2,968) (3,099) (3,294) (3,285)
Al 6,808 8,658 9,149 9,726 9,701
4500 2 b 7,365 7,404 7,937 8,207 8,476
EBITDA 18,554 21,216 22,550 23,318 23,167
KR 2P T AR
T RA
£ 3%:12231p (5 L5 F) 2017 2018 2019E 2020E 2021E
A A
P s g2 g 27,067 29,453 28,783 26,343 23,634
BEALFAD 2,639 4,464 4,554 4,646 4,740
B 22,583 23,037 23,037 23,037 23,037
g R s 5,198 6,483 6,483 6,483 6,483
ALK P 23,840 23,299 21,033 18,766 16,499
R 7971 10,434 10,434 10,434 10,434
89,298 97,171 94,324 89,709 84,827
mEE A
S 560 1,109 1,109 1,109 1,109
3 19,851 20,674 22,313 22,101 22,520
Bt 13,573 13,155 14,543 14,075 14,676
R R 45 25,291 24,993 24,993 24,993 24,993
A 6,844 9,964 9,964 9,964 9,964
m& 34,222 38,210 46,076 58,163 71,371
100,340 108,105 118,997 130,406 144,634
Exr 189,638 205,276 213,321 220,115 229,461
e p @
B bR A 30,655 30,869 34,328 33,034 34,642
e 12,361 15,925 15,925 15,925 15,925
IS 8,771 12,371 10,371 10471 10,571
E 26,686 29,451 29451 29451 29451
78474 88,617 90,075 88,882 90,590
Ea el i
A% 26,138 23,174 21,174 21,174 21,174
F i P 18,455 19,475 19,475 19,475 19,475
EE 10,216 11,751 11,751 11,751 11,751
54,810 54,400 52,400 52,400 52,400
r &
kR F 35,240 39,314 44,802 49,495 53,847
LA R F 21,115 22,946 26,044 29,338 32,624
ErE 56,355 62,259 70,846 78,834 86,471
kR E2p & 189,638 205,276 213,321 220,115 229,461
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mé&ng i

#%:12231p (F5 28 4) 2017 2018 2019E 2020E 2021E
A E 10,522 13,858 14,615 15,537 15,497

M4 1,548 1,135 1,285 1,160 1,163

LA e~ (957) (1,060) (1,264) (1,564) (1,943)
BEE R L F QP K (85) (174) (225) (230) (235)
37 p 5,088 5321 5,670 5,940 6,209

BiA 2,185 2,016 2,267 2,267 2,267

118 i (1,344) (2,233) (2,368) (2,517) (2,510)
R (2,887) 2,363 433 (615) 588

ElY 2,188 1,035 1,264 1,564 1,943

Z¥FREN 16,258 22,262 21,677 21,541 22,979

AFAD A (2,775) (16,665) (5,000) (3,500) (3,500)
BEFELREOART (1,038) (1,655) 0 0 0

IR AHRE (34) 0 0 0 0

HEELF PR LT 51 181 135 138 141

A (1,241) 10,958 0 0 0

FEE#Man (5,037) (7,181) (4,865) (3,362) (3,359)
RRERE 0 0 0 0 0

AR EE R (7,459) 635 (4,000) 100 100

A R (1,599) (4,039) (3,661) (5,032) (5,349)
M4 % 0 0 (1,285) (1,160) (1,163)
o 2,461 (3,577) 0 0 0

BEEHEMEAE (6,598) (6,980) (8,946) (6,091) (6,412)
R e A 4,623 8,100 7,866 12,087 13,208

EARMEEIMEENDS 27,123 34,222 38,210 46,076 58,163

T g A 2,475 (4,112) 0 0 0

ERMEEZMEE NS 34,222 38,210 46,076 58,163 71371

kiR AP LAREITR

LR 2017 2018 2019E 2020E 2021E
482t (%)

b 4 29 28 29 28 28

EEE EET TN i 39 40 39 38 37

EREE 2 2 2 3 3

20 v R4 0 0 0 0 0

R i 39 38 38 38 40

AR AR (9) (8) (8) (8) (8)
&t 100 100 100 100 100

ZR 4 F (%)

<Al 218 223 224 22.4 224

&R 1R 74 8.7 8.7 8.7 8.4

EBITDA {53 12.2 133 134 13.4 13.2

ek 6.1 73 73 7.5 74

H X F (%)

o~ 62.7 5.1 5.8 33 0.5

Rt 57.0 75 6.1 33 0.5

AR 4 128.3 23.4 5.8 3.4 (2.8)
EBITDA 69.8 143 6.3 34 (0.6)
A Al 1789 27.2 5.7 63 (0.3)
FAA®&YF (%)

ot & (x) 13 1.2 13 15 1.6

o i B R A 30 31 30 30 30

Tia kAR A 55 60 60 60 60

BRI 81 91 91 91 91

Afd S ERENF (%) 1.2 A& A& A& A&
* ¥ F (%)

A wESF 5.2 59 59 6.0 5.8
AW S 203 23.2 218 20.6 1838
ERE T

S PAI(* A ) 0.85 1.08 1.15 1.23 1.22

FOLpE R (AR T) 441 496 5.65 6.24 6.79

FARI A (AR ) 033 0.46 0.63 0.67 0.67
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