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W | FETER | BERRE HTARFE | STFAFE %?i%dﬂﬁfﬂﬁ TR BARESINE B |
(AR (AE)D ¢::D) i /2> B (Fr#EF)D 2> 12>

2014 5491 16456 13696 0.832 3232

2015 3306 19838 17648 0.890 3952 494

2016 2162 22000 20688 0.940 3040 380 1.70 646.0

2017 3038 25000 23480 0.939 2752 344 1.62 557.3
2018E 3000 28000 26152 0.934 2672 334 1.62 541.1
2019E 2547 30547 28714 0.940 2562 320 1.57 502.8
2020E 2623 33170 31512 0.950 2797 350 1.55 542.0
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404

2014 13696 1712 297 266 0 50
2015 17648 2206 494 447 298 0 63
2016 20688 2586 380 670 222 75 86
2017 23440 2930 344 792 237 210 128
2018E 26540 3100 388 679 404 266 156
2019E 29220 2680 335 762 494 298 180
2020E 32023 2803 350 1010 455 222 171
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BEN T AR H 521 vy o

2015 fF A, B P lE R, R REMA T 39 MMM,
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FERBEIX L 300 5 ALLE, FIHZRBEIX AL 150 5 AL L, A8 ek T
IR 50 AN . Mk SORFBE BT —He 3 i 15 2 A

2017 4E 8 110 [, (0SkHUBKREIMI (27 000 T o T2 Sk MO Lo P A o e il
L. AVEAUIONH T RIS RSR[5 RSZE T s m e
U T, B IHBBRIT T 3 AR B Ok SE R, k2 — A T 2
I WAL 3. 4. 5 SN 7EIF L ATHE E A K BORI R 02 S )
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2018 47 H 13 H, BRI ATTMAG (& T3E— 25 nai s i B A0 ki a2 3 5
FEMENY (EJrk (2018) 52 5). 52 5 3O T HhE AC il gt b FoFr e h 78 2 20K
PR AR A, B AR B bR AR LA DR SR e b, FR R R Bk 3T —
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RAFFE AR R RN 3 IR AN OARE & & E 5580, K — B
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(=) WPLE HFEEUCNRTA, RR=EFFEEFHEK 20%

AT 2017 AEIRFUH AR H e BN 335.77 12T, A HLIEK: 23.72%, |5 /A H] 2017
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T E EHERSHH 7675 8. 8758 #. 10926 .
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e BELEKEFEEEK ERRTE S 2% K FERAE|FAEE BERTS — FHERE BIER L
(AE) B (AR C G (€77 ONNE D) ISR % ) L€ D) FR D

2,539
3,173
3,618
4,153
5,022
6,031
7,165
8,600

ARSI wind, A IFS

K% 46:

2015 1F

2016 4F

2017 4F

14,366 5.66 1,755 2,165

427 17,300 5.45 2,934 6.8 2,899
445 19,941 5.51 2,641 8.3 3,683 6.94% 1,383 4,024
535 23,791 5.73 3,850 7.2 3,847 4.67% 1,112 4,962
869 28,125 5.60 4,334 5.5 4,762 6.98% 1,964 6,298
1,009 33,774 5.60 5,649 5.5 5,551 6.00% 2,026 7,675
1,134 40,124 5.60 6,350 5.5 6,237 6.00% 2,407 8,758
1,435 48,160 5.60 8,036 5.5 7,893 6.00% 2,890 10,926
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H A AU Bk . Galif KT 5 2016 AEK 2 oA 55 iR F 2 ) 4 B PRI 4
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Transportation Authority

A ) Ly B RE E -y iRt Bk 2 ) 7.4 1L7C MR AR 4 A 1)
P AU 40 IR DT A ) S IS0l Sk e 5.4 140t MR AR 4 5 1)

AR AH
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Authority
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fi%: AFMEHRIMR (FHI)

e AR 2017 2018E 2019E 2020E HERER 2017 2018E 2019E 2020E

maNBE 220,589 231,619 247,832 267,659 GENE IR 20,986 8,395 11,752 = 15,866
Tems 45595 = 55345 59719 = 75,470 g RINE 13,910 14,768 = 18,235 = 20,240
PR 74,053 78,496 = 86,346 77,711 Hr IH MY 6,505 7,156 7,513 7,889
RERATI G- 4,420 4,641 5,106 5,616 553 1,004 1,130 1,327 1,499
oA ek 11,872 = 12,466 @ 13,712 = 15,084 BRBR -1,613 -1,129 -1,299 -1,493
1ith 54,416 = 57,137 @ 62,851 @ 69,136 = PE g ) 275 24 4,496 7,407
HoAth 30,233 23,534 20,099 @ 24,642 BOE S 4 i 24,709 = -7,434 -1,735 = 12,341
ALzl 5t 117,721 123,607 132,260 141,518 IR 10,373 10,892 = 11,763 @ 12,939
AL B 8,472 8,896 9,785 10,764 LS E a7 8,472 8,896 9,785 10,764
Il 5 % 56,939 @ 59,786 @ 65,764 @ 72,341 5 B BB 1,306 8,789 -5,643 | -12,456
TIE ™ 17,552 18,429 = 20,272 22,299 R 21,994 6,598 7,588 6,450
et 338,311 355,226 380,092 409,177 LN i 24410  -1,717  -17,334  -23,214
i) ik 184,227 195,281 206,998 219,418 IR 15 184 0 At -2,416 9,750 4,374 15,751
5 B 21994 6598 7588 6,450
INZRYS/ 91,950 96,547 @ 106,202 @ 116,822 PRV

oAt 70,283 = 92,135 = 93,208 = 96,145 EN -5.04% @ -1.61% @ 17.39% @ 12.98%
e s f1 £t 30,279 31,793 33,700 35722 B A -452% = 6.72% | 24.15% @ 12.45%
ffii & 214,506 227,074 240,698 255,140 [ R /RIS 7SI N -442% | 6.72% @ 24.85% @ 10.57%
DHUB AR 18,948 = 19,895 = 22,880 | 24,024 A fE

HBEA R AN G | 104,857 | 108,257 116,514 130,013 BHIE 20.79% | 22.30% @ 22.36% @ 22.30%
SATTFN AR 338,311 355,226 380,092 409,177 SIS 4.92% 5.33% 5.67% 5.55%
ROE 11.72%  11.72%  13.63%  13.80%
FON 229,722 226,029 265,342 299,780 ROIC 793% @ 8.11% 9.60%  10.32%
B A 181,965 = 175,625 206,002 @ 232,942 fife s

B 4 S B 1,866 2,034 2,388 2,698 BErT AR 63.41% @ 63.92% @ 63.33% @ 62.35%
HENH 7,250 7,911 9,022 10,193 e 1.20 1.19 1.20 1.22
EHH 21,829 22,377 @ 25738 29,079 R 0.90 0.89 0.89 0.90
ug:s7dif| 1,004 1,130 1,327 1,499 BZRET)

PEP YRR 2,351 2,360 2,370 2,379 BT S 0.71 0.65 0.72 0.76
B 1,613 1,624 1,636 1,647 T AR K 2 3.13 2.96 3.22 3.65
B A 15,194 16,216 = 20,131 22,638 IR A R B 2.08 1.86 2.03 2.09
EVAMBN 2,034 2,055 2,075 2,096 BEBARFROT)

ENVAN ST H 294 338 389 447 BB AR 0.41 0.42 0.52 0.58
I 16,935 17,932 21,817 = 24,287 TR N4 0.77 0.29 0.41 0.55
RS 3,025 3,164 3,582 4,047 B2t - 454 4.47 4.86 5.37
A 13,910 14,768 18,235 = 20,240 R L 22

DHUB IR A5 7 2,614 2,712 3,184 3,597 P/E 20.17 19.69 15.77 14.26
HERFARFANE | 11,296 12,065 | 15,051 = 16,642 P/B 1.82 1.85 1.70 1.54
EBITDA 21,746 23371 27,644 30,527 EV/IEBITDA 18.15 17.50 15.13 13.66
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