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2 8] B AR R AEL

AR 2015A 2016A 2017E 2018E 2019E
ZhAN (BFL) 10,036.40 10,059.89 10,806.34 11,546.57 12,305.18
3K £ yoy% 236.38% 0.23% 7.42% 6.85% 6.57%
)z £ % A7 365.46 496.51 657.31 841.22  1,051.20
3K £ yoy% 81.67% 35.86% 32.39%  27.98%  24.96%
FRkE () 0.44 0.29 0.39 0.500 0.62
HRINERE 0.98 0.42 0.62 0.89 1.03
HREMEE 6.55% 6.85% 8.50% 10.03% 11.38%
P/E 40 46 41 32 26
PEG - 1.29 1.27 1.15 1.03
P/B 2.6 3.2 3.5 3.2 2.9
E- S

BFZ &

B 2016 4K 36%: EPEMPXBEERT ZENTR

2016 /5] 5 AEF LN 100.60 12T (SR &), Flrb3gmm 0.23% (&
PREE), FIJAFEASAE 497 LT, Rl 35.86% GEMALEE).

Roowdk 59, 43 F4md 400 5.15 1, #411-1972 7 4; 4edr
PARSE AL E A 8.13 {L L, #AiH 3377 77 ;s AAu R bk 329 20Kk 14,
41 1e7t, ##4)E 1033 B L. HAVEM E Sk 4 Akt 38 51,

B EIFRTEERKREFES, HEIRLRAME

2016 R ARG ME T E 48, KIEFF =, AR —ERENY
RO A BE KT FAAFIE A, E— 8xB M XK F £ 44 = A Hl Lk, b
TR O 1R R I KA T A A B A B —

NE—MERARZFRGFTEF—NEDELZL2THH~ R A1 2016-2018
SF A 5K GEHR 40095 77 A, 40547 75 fe 42816 77 Lo b7 MRS LK IEAR
89 7 7 b 7 Bk 2016-2018 SF 49 W 4 A% R 730 5 A.642 7 A= 1796 7 Ao

B ELLHFREHEK; RELF (BHE) LRt
2016 4 1-10 A A5 — MK AAFITHE 138 LT, LKA RE,
2 3] 2016 F A Wit £k E S AT A FAE S, SR KB KL AR PR
T BAMFEIRELSBE TR, FLLFRAEHEHRIEK,
RSB S (B E) ARG, 2017 FALBA. I EmL S AT
TR AR, 2016 F 12 A H4kE ., AV LT 750 4% NXT0A R L A £, 24t

2.79 fcL; 1100 4% C80 saa 2 Riath & Mgk, Hitsy 7.2 fLueyit¥; 2
017 4 3 A, »al3kiF4kE 1500 Mkt 7%, &7t 5581 .

B RERARRREMAHNET, —NEAFINELLLRENA FEFRX R

20175 1AABFEHERSITLERATRRE, FANHPRT (FTEE
BT LE RN S FF R RA TR B 2 F4FE LGRAIT) .

ARAEE, RBAERAE T RAELFERESARKE, —NERANANE
I AR AP A ) B K

ABRAAA B CRBR” AE, AMTT KB L DA RS — P otk
TR, é%é}%éi%ﬁ]iﬂ?/z}élﬁfrﬁ%%ﬁl LUl el AN S N AN
ERARKENEFAE, IE—NATESERG LKL,

B O 2017 FRHFABREREBEK; ARRSEFILLREMARKE
Rooude 5 £ FiT $REAL GG b, BT L F AR REK; ARG ERA
#Mit 2017-2019 4 EPS % 0.39 7/0.50 £/0.62 T, PE % 41/32/26 1% ; /3]
BAEMAEHA 1322 L, BATIRMNZ ALK E; £ “ENT

B AT BT EITERRESEERS: BFEE IR BT M
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2016 F L4738 K 36%: RE—MER . LTHART ZIEAN e, -3-
ITRETEAfAKRIEEER, AFE T RSB IET e, -3-

ERLEHALPHEHEK, RELH (ZBFF) EGE i, -4 -
2016 F 1-10 A A —ME A #HEIiTH 138 10T, LEHHKAKRE ... -4 -
m ) Rose k4 2016 FF FFobsk @, 2017 FAZFEREA v -4 -

REFEEBREFR L1951, BHERBREFEERE oo -6 -
2016 F A TR EIE, RAMEWEFT £, KIBETZ e, -6 -
FEBREFT £ 195137 B EX, EADNERBERERE e -7-

EBERARXERLSAFGEH, RE—MAINELILLIRBZERE e -7-
B U R I E=-% VTSR -7-
NE—MATEZERAGLERHAL, KREALBPHETE e -7-
NE—MERININE LA RAFTAH B R e -8-

B & - > ST T TSRS RSURRRRRRN -8-
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2016 SF 43K 36%: KT E#Mmfe KBFERTEZEANATR

2016 SF 4K 36%: AE—MER. FTHMRT ZEAN

2016 “F 8 A E LA 100.60 12 (A4 %), Rt 0.23%
GEFIAEE), FH)EE4FE 4,97 12T, R 35.86% (GE#
PG ).

Sl Sk A, NS RSP, S EHLSEIE LN 5.15 17T,
HA)IA-1971.76 77 s AL AR 8] R ALE BN 8.13 1L, AV
3376.82 7 L; KR FEHA S FIELMA 7.93 10T, %4 2591.03
Ty GEEN S E I kIAN 1.82 1L, #41iE-1926.94 F ; $kil
7N B E B WAL 1.24 127, % #)19-55.33 7 A 440 &N 5] 5
B LM 3421270, HA1E 424.37 77 Lo HAVIEET A 8] B Sk 5 5%
Aok £ & 3,

2017 ) RIEN (SFAAH LS DZ) Bk 101 e, &
B BN S T LR AE AN 83.84 1L T, %k F AL 4T ILE Lk
N 12 fe7t, #iB5g% N 8 it B LIk 1.3 12T, L hin
) #1152 AL kN 8.52 1T Lo

A& 1:

120

100

80

60 -

0 |

20 -

0

16 FEHAZ100 12: —M+ALTHHEAN  BE2: FZLFEANELNJBF)KFX IG8A
e _ . S EHEFE 7o — BHEE
mmEEYA LT —— R - 30% 6 ' - 150%
| 17.3% . 203% 10061 509 s | 100.8% 47
- 100%
23% 3.7% 45% 10% 4t sos
- 50%
- 0% P
- 0%
- -10% 5
— al - -50%
L -30% 0 - -100%
2009 2010 2011 2012 2013 2014 2016
L .40% (1) b -0.57 - -150%
2009 2010 2011 2012 2013 2014 2015 2016 -128.2%

FiR: walnE, P RIERT T

KR ASNE, P RIERA A

IBRTEBPKRAEER, HFIRLRAAT

—MERENGTRGT FRAREEFT EMF LN, REHHET T K
B, R RBEFET £, it—mERE2LEE—8X8
BXETEmEZoH A, AEEARRBLKIEERBET EATE
FEMGTHIES, RERBNHERF L 2R EFTEENNF 4,
FTAARAKRE T 22 KB AF, AT RR LT TFTEIL L,
BAT, dEFTHARAEFT 2R KEAFLEZ T AR TER(L, FOEET
KIaeg T o HEB N —, AT 2 X airKesasE R4t
Wiz, MXZFREBRETTHTLE ) ZINT,

KREELEH RN KEFAGEEZRLXD, TABZFLEEAH
(X TrERAKEETFTERRAGEZ) Ak, REARNE, &
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REabF B AR ESE, FIEAUEAL LA EFRALR, @l
E RO EARETEI. 2015 F 8 A (PP, BFEXTHRLEAR

PUARFEGHEFEL) 2K, BALLETEARSLH E, MMt
NSRBI R, KRR EEA SRR E B, BRGNS RLF
FEAEA S T, KAHEHER S LAH B, 6l 54EnERDN
) HAR L,

B AR &Aﬁ@+l%%M$&lﬁAk%%Lﬁ%#ﬁﬁk/A%
HH K FEA XK FAEAY, BRIBEEE T E R IR R Rk, AP %S
FaLA EFTFE, FESEAMXERLFEN LTS,

FRbHAERERER, ReLsy (RBRF) £¥mt

2016 4 1-10 A RE—HE A IiTH 13810, LB KAKE

[ ﬁ%ﬂ?*ﬁ%@?ﬁﬂﬂﬁﬁ:%%#ﬂﬂoﬂ,”ﬂ%@%%%%
SBRFFALZITEY, HELSR. T LHFMARLFEIRRIEK,
Jﬁﬂmw%&k EVA AR R AT AR B 47, & NE T T & RA
Bt Rt RiTH#E 4R 138 12t, Rk 11%; FLHEAN
96.8 e, B3gk 0.2%; SIAHE 3.9 1T, BBk 45.1%.

B )5 2016 FARGHTARE A E TS, SHAXBEEARA P
HERTW; AHEDITRRIANANST “BRI;7. AEHAEF, 94
A5, 11 & HbAe 1 630 A HAT T SRR AHERT, RIFEAST
Lim R,

B X 10 FAAGHARFERY, Ak10 FAEG XSS M. KEEA

—ANEEKRE, MALERFRRNEENE. PEBFEELE POH—

%?i% 88 HAREFAEELMAELARKNTHE K, 3y

SEALES - EUE F: S TN

e
5

3“\

28 Rk 4 2016 S F ¥ Fabsk @, 2017 FHZKAEA

B NSRS S EEOREASEMEEME. BRE. EmRESERIN
B, PSR EmTFRBRAEESLA L, 2011-2014 SF4 % %
BB H R 18 124, 20 12, 2012, 17 12, 2015-2016 “F 3|
BT A 15 SF R 691K 5. . 2015 “F72lk 3.04 12T, 2016 &0k 5.15 12T (H1
EI 1.37 /¢ H2 Bk 3.78 12 71.) . 2016 5 F ¥ 1k 4 R 58 2 ,2017
FHRET AR,

-4- WHLHRELZEHEREHARL



PSR UESS

ZHOMGTAI SECURITIES

2 8] I

B % 3: L] 4B EHWF 2016H2 F4#4 98K 7%

250,000 - R 7T

[A] He A8 - 80%

196,053 201,956

200,000 |- 183,958
15.6% 178670 171,673

150,000 | 136,163
8.1%

100,000 |-

50,000 |- S2q - -60%

R N, P RIERFAAT

2016 4 E R4H% KT 265 Lok, BT 2.2%, mEEHA. B
A E . MR FZERIILEAKRMIE K, kiao A ik 40%. 53%F= 25%.
BRI TEEELSRBRRBI NG TR, REHEMALTELR
T, PP, ARBAA LT “AR7 ZMIABRAIEKRS
P, BIIFERIE BN S AR RIE R, BAREBRARSEHZT B
EH, TR At Ei. “aft” Emeigm, LRFREMESL
HAR P SaE MGG B E SN, FRRRBEA XTI, 5ILE
B, & “—if—37 BT, BAKSEI Eah oA 2R K,

BR4: KB+ BREE201T FRIHAZY R, RBHEE2 HR
PEIE 2 €1 2010 F XK %

40

- 40%
35 - R IR 7T e AREIE LT BHEE —REE - 30%
0 | - 20%
LA TN - 10%
5 - / A N A1/
— 111 - 0%
20 - & at 'ﬁb. = -\- \ / ]
. u ~ - -10%
15 - TN /
- -20%
0 - -30%
5 L - -40%
- -50%

kB wind, W RIEATRAT

45 2017 SF 1 AW R 3F N ERBH T E424R, #E B 40000 44,
AL B R KR . BRI R B R T F 698 ARE L, 2010-2011
BAREADL 3 7 4%; 2012 F £ F)M${H 40300 4%; 26 JLFHETH,
2014-2015 51 1 77 % 4; 2016 F 46k R 7% 2017 F 254 ER
MHEHEALTH L RS

WiE EHR I EGR LI, KRMEL T ZRRAA=_Fd: —L44%E
R FREFEGEEIT;, —REHET &, BER, MEFIiTLey 8 n,
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Lk RE R IIE R AR IE A, =R 14-16 SR WEHIT YV TFHF5E,
ANE B E &,

B£5: #2016 FREGEFMREREE, 2017Q1 #4EZHREHK

50,000 = = — . - 150%
mm R ERMEE @t igE
123.4%
40,000 - - 100%
28,761 58.2%
30,000 - - 50%

24,500 25,000

20,000 L o%

10,000 - - -50%

- -100%

KK wind, P RIEFRF AT

B NI ABNEBEREFITEAR: 2016 512 A1 8, Ad 5+ H%
P ENE EITEITT (NXTOA A 4k3s Gt &K M0 B AR ). b+ E4%k
B4 8. 8] ) 0, 3K Ak 77 ) Mk BT A A PR 3] R W 750 4% NXT70A AL -7 £ |
AR EEH 2792250 77 ALK, R EARL “CH A AT R]” A A,
2017 4F 4 A AT TR A3 & 4% AT

B 201612 A 7 B, N3 544X 1100 4% C80 4a4 4Rt + Mk %
MAEEHR T2/

B 201743 A, /N 33R134 5 1500 sk £iTH, 49t 5.58 10T

REFEERENLAL 19510, BHERBEFELE
2016 FRAZRZEE, BRAKMET £, KBEF~

B 2016 4, At aldkyyAlm—HE R, AL AR E T, WETE A4
—MEABAW I RZ2ETHET R I (O3 K EH 1009%240)
Fadb 7 HLARIZ AL AF A 69 AL 77 Ltk 100%AXAR . /- 8) 3738~ ik 2R 7
FhmAe KB HF 5 5 K &

B RREFEANSH T XARTEDAIATAEWEFTF, LP EFasst
— W B K AT R AT e 100%, 14k 7 ALk AR R AT R 7 X &
A b Ap] Fo B4 AT ELAR] 5 ] R 85% A= 15%. Ak T4 P N 5] K AT R
P W K 0 R KAT A A % 4 9.71 TIRL, BUE R 36 A A .

B AROTEIHMAEETA 70.59 12T, L&) KATRAY 3 & 69 8%
W EATHE A 719 1Rk, WHMIALE I A2 A 7500 7 o

B EERETALEHA 19501 T, TN @A 10 4R IZTH
AT RATHIREAY o AT RITHE AR 18910, AP EBZ T LEH
T &AL B4R, AT B A L A RELERRITAINE, BN A B
B R A AARE 50000 7 e AKIENTF K ATMAE A 13.22 T/

B o
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— MR A AREAREY T F —HUE £ B2 T R R A 2016-2018 49
SR AVIE £ A A 40095 7 . 40547 75 uAw 42816 77 L. AL Ty AL
F2 R AGEAREY T A 7 LAk 2016-2018 489 52 FRAIEA S0 A A 730
. 642 7 F2 1796 7 o

ZWit, 2016 F—MERAZTHT ZA QxR AAE ( BtepdEEE
PEAR U6 13 & TN 8 BT A & 694 #008) 40245 75 . 2016 AL 7 UK
SEAAVE (BptarkdE 2% A5G 138 T8 8 A & 694 4)id) 2237
fe L. #ak 2016 5F 12 A 31 B, —ERALTHFT ZF f . i
AR AN Ak 7 AR S o

FERERETS 195 LHTABRER, BHAFRBLEFELE

AARBEREFRESLEHH 19501 T, AFHATRRERT =& Z ik
HOA B, BRFSA S REROR B . 4X4 AR K £ Z L EiLR A
FARBAH A RBE XL S ERABDELAERSTAE,

W RN B IR, A AR N S F R AT R B AR ) KR, i
RERSBEVAEREE, TS LUHERSERESL TS, HiED
FRBSRELIE, BRERLSAMELIRS. IR, AR K
JFAE X Wi, REFT L 857 LAKATFARAF TS, RMIKHFK
REAR T F A TGN S 5 4H), BR T%WFTesitHE, &
5 8 W 43 A 2L 6000 77 Lo

ERERARARBRESMARNEF, AE—MIINE L L RAZX R

AERAREREHAHEF

2017 F1A4ABYEERSTLERERMIRE, FANGFRT (FE
EBITVERNEXTRERESITAFZFIEFELGEAT)D.

2016 F P R Z2F TSN ART RS AR A EZ B LA ENE R TR
O, 2B ELE, RLEE., REEL, REZXENEEK, AFL
FERREEMBLZEFERET K. AN TH, kEBMABLEDE
Ao 8] KR RASITAHEF, (455F LEKAT)) KiEsh 28 KA k4]
B, HEANSEAERIEEHN, Wb LIERETMG, RKEBAH T A
A, FIER T ARAAIEE, FAEFATA BT RIKANMI, A8 AL 3
£ R K.
BEPEEZILERNE T RIRE: 2016 F, EZ T LERAREEAHA
B, AR, BEARFEAR. RAER, BT T AEK” A iRf
FSHAFA F S, AT T ZE7RIFF B, FNEE L5 4038
o7, B K 5.4%, SIMANEEH 13510, Rk 12.9%, 4 &
Tk B TR T RAE K BARE S, FAEHFEm{E (EVA) 76 1T,
Bl o2& 11.4%, IR A% A E 97.38%. Rl T 0.35 48 2 &,
AHXEFESEETEEZARGELR,

RE-—MATREZFAGOLLRL, REAFZHERLE
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RERAXRA BB RLEXEFE, EMNIGTRERARRFFE—F ik
WAEN, ZERERALTANMAETRRANT ZARfNE. Kok
Wiz, FSARRKEMFFRAE, AR —MNLETEERAN LKL,
RFBESEABRMXTERAETFTHAE, RMNTHEBTEZEAF, %
RIEFH—HARERAA RN ], AT FMERA RN, LR ESE
AR, TR T ERA RN 6= B RKT £, %
REF—VMREAARNE], ARTATE T LR AR RS E = KM
5 9 7% S

RE-MERAFINE LS L RETAFEERX A

A&

FEPHEZEILERANG)ERMRE, 1160, PEHERZILERNF
2017 SFE IS AT B Fo

ARG, BRALWAET KELFRERESTARKE, AFE—NER
PINFE T4 bR A BT A HER E

it 2017 FL A BHEVHRE K, AR EF T RREPTA HK
*.
Rl £ FiTHREAY G L, FIRHFEFRREK; ARTER
% it 2017-2019 4 EPS % 0.39 7/0.50 7/0.62 T, PE % 41/32/26
s e AMAEH 13.22 T, BATRMZEAFRES; %4 “EN”
e 8

BRI EIT R RKRFEH A BEREFEEBRIKT N &Hsbdio
Ale; REER “LBR” HFKT A,
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B 6: b7 6)Ak BFHA

#HmE (ARHFT) FRfk (ARMTRT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
S EBA 2,983,641 10,036,403 10,059,892 10,806,336 11,546,570 12,305,179 HhAS 1216262 3212148 5135834 4975348 5358874 53893658
Bk -6.86% 236.4% 0.2% 7.4% 6.9% 6.6% RIERTR 585,764 1554114 1366479 1527690 1,600,703 1,672,156
Eilizzs 2477465 8857232 -8812543 -9177,821 -9,637,922 -10,084,095 7 565,565 780,524 1,159,114 1,056,078 1,161,832 1,243,245
% SEHA 83.0% 88.3% 87.6% 84.9% 83.5% 82.0% HAFaE= 90,963 1.057.509 1400311 1041124 976951 933133
EF 506,176 1179171 1247349 1628515 1908,648 2221085 SREET 2458544 6604295 9061738 8600240 9098360 9,742,192
% SEYA 17.0% 11.7% 12.4% 15.1% 16.5% 18.1% % & B 71.7% 57.5% 64.4% 59.1% 58.0% 57.4%
Bl R Hm 6.253 5,147 7.282 -84,289 93,527 102,133 KHRR A 24,147 23,523 22,899 45931 71,267 99,136
% SEIA 0.2% 0.1% 0.1% 0.8% 0.8% 0.8% [Ehaad 811,110  2287.616 2424384 2648155 2843322 2,994,280
=EA -38,864 56,748 -39,024 50,790 61197 76,292 % & B~ 23.6% 19.9% 17.2% 18.2% 18.1% 17.6%
% SEWA 1.3% 0.6% 0.4% 0.5% 0.5% 0.6% TR A= 129,089 2534266 2499985 3191367 3,599,919 4,085,644
EEER -261,564 -849,865 796,042 905571  -967.603 -1,031,174 E[3 972475 4885339 5012290 5950476 6.579,529 7,244,081
% SEWA 8.8% 8.5% 7.9% 8.4% 8.4% 8.4% % & B/ 28.3% 42.5% 35.6% 40.9% 42.0% 42.6%
SRERGE (EBIT) 199,495 267411 405,002 587,865 786,321 1,011,486 ZESi 3,431,019 11,489,634 14,074,028 14,550,716 15,677,889 16,986,273
% SEYA 6.7% 2.7% 40%" 5.4% 6.8% 8.2% TEHRfEE: 20,000 198,000 225000 247500 272,500 302,500
T8 33,408 100,599 96,332 103,287 104800 114,094 R{TEIR 949115 5080431 5834458 5646496 6071646 6479873
% SEYA 1.1% -1.0% -1.0% -1.0% -0.9% 0.9% HAtREhea 16,735 66,793 96,622 250528 272506 294,534
AFERERE 8,195 26,546 18,140 11,435 41,950 11,950 SRENGR R 985,851 5345224 6156081 6144524 6,616,652 7,076,907
AIMEEEE 0 0 0 0 0 0 KHAREL 0 0 0 0 0 0
BENE 14,909 8,671 7,742 8,200 8,200 8,200 HAHAR 1S 0 525 517 614759 614759 614759 614,759
% BRI 6.4% 22% 1.4% 1.1% 0.9% 0.7% 985851 5,870,741 6,770,840 6,759,283 7,231,411 7,691,666
EbfE 239,617 350,136 490,936 687,917  887.372 1121830 2333597 6579216  7,244673 7733019 8388377 9,236,821
ELTGE 8.0% 3.5% 49% 6.4% 7.7% 9.1% 111,671 39,677 58,515 58,413 58,100 57,785
Sl 4,849 44,757 64,400 46,311 52,082 52,211 3,431,019 11,489,634 14,074,028 14,550,716 15,677,889 16,986,273
BimiAE 234,768 394,892 555,337 734,228 939,453 1,174,041
FEE 7.9% 3.9% 5.5% 6.8% 8.1% 9.5%
FiSHi -31,682 -29,061 -59,186 77,020 98,549 123,157 2014 2015 2016 2017E 2018E 2019E
SFERIE 13.5% 7.4% 10.7% 10.5% 10.5% 10.5% SRigE
R 203,187 365,832 496,151 657,207 840,905 1,050,884 St o) 0.244 0.444 0.294 0.389 0.498 0.622
DR R IRE 2,025 376 -358 102 313 315 SFEF T) 23836 6.781 4288 4577 4.965 5467
HETHASMHHE 201,162 365,456 496,509 657,309 841,218 1,051,199 BREEMEHR T -0.207 0.981 0.417 0.625 0.888 1.035
ARE 6.7% 3.6% 49% 6.1% 7.3% 8.5% ShRF GT) 0.000 0.000 0.030 0.100 0110 0.120
[ElRE
nEREXR (ARMTRT) AR 8.62% 6.55% 6.85% 850%  10.03%  11.38%
2014 2015 2016 2017E 2018E 2019E BAEER 5.86% 3.18% 3.53% 452% 537% 6.19%
SRR 203,187 365,832 496,151 657,207 840,905 1,050,884 BNAER R 14.10% 9.60% 15.20% 17.44% 2148%  2529%
DR R IR 0 0 0 -102 313 315 <
ST 74,099 259,127 285,037 336497 392346 441448 SN 1 6.86% 236.38% 0.23% 7.42% 6.85% 6.57%
FEEE -8,936 3,045 4,927 44,234 48,972 47,905 EBITIE < -27.63% 34.04% 51.45% 45.15% 33.76% 28.64%
EiEASTH 438,412 178,976 71,957 105740 315638 304,311 SRR 22.19% 81.67% 3586%  3239%  27.98%  24.96%
BEEFMEFR 170,063 806,979 704305  1,055109 1,499,604 1,748,423 BAREfEKER -3.99% 234.62% 22.59% 3.47% 7.82% 8.41%
Fzsasd 101,397 369,433 382,260 1193905 932,033 1,013,969 BEEREH
5 0 0 171,108 23,032 25336 27,869 RO L ST 404 247 355 35.0 340 330
Hih -3,088 110,588 149,446 8.200 8,200 8,200 TR 693 277 402 420 440 450
BAZEFMEFR 104,485 258,845 403,922 1,208,737 949,168 1,033,638 R EL RS 67.8 359 68.1 64.0 61.0 57.0
BAEA 0 0 2998411 0 0 0 BlEar B R 80.0 351 533 527 494 461
EEE 0 -583,200 -29,000 22,500 25,000 30,000 (=1 7))
Hith 68,266 -108,395  -1,550,011 -18,024  -180.273  -198,366 ARE/MRFE -48.92% -53.64% 67.24%  -60.83%  -60.50%  -60.54%
EAFIMEFR 68,266 691,595 1,419,400 4476 155273 168,366 EBITH| SRR (S 6.0 27 42 57 75 89
MEFRE 342,814 143461 1,719,783 149153 395163 546,419 AERER 28.73% 51.06% 4811%  46.45%  46.12%  4528%
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AT FAE
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A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &
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