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BN (BH L) 30,909.32 29,103.94 32,592.00 35,851.20 39,436.32
3K £ yoy% -29.66% -5.84% 11.98%  10.00% 10.00%
%A 328.69 1,803.24 247071 2,721.15 2,945.94
3K £ yoy% 121.78%  448.62%  37.02%  10.14% 8.26%
FRkE () 0.21 1.13 1.54 1.70 1.84
HFRAEKS 2.92 2.64 2.85 2.76 2.78
HRENEE 3.72% 16.91% 19.33%  17.56% 15.97%
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P/B 1.45 1.78 1.35 1.11 0.94
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B & 1: FEREH T FHFH 7%
MER ARFATL) HEHAEER (ARFAT
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
B EWA 4,394,516 3,090,932 2,910,394 3,259,200 3,585,120 3,943,632 iliEo 498,907 319,723 410,280  -272,445 242,065 843,131
KR 5.74% -29.7% -5.8% 12.0% 10.0% 10.0% SIS 85,874 32,020 32,920 40,584 46,478 46,621
E AR -4,089,217 -2,599,902 -2,090,093 -2,530,800 -2,758,572 -3,006,843 11 607,152 329,898 362,314 394,695 435969 495,980
% #EIA 93.1% 84.1% 71.8% 77.7% 76.9% 76.2% oAt i sh ¥ = 93,462 200,599 412,325 310,521 335,034 367,474
TF 305299 491,029 820,301 728,400 826,548 936,789 AT 1,285,396 882,241 1,217,840 473,354 1,059,546 1,753,206
% A 6.9% 15.9% 28.2% 22.3% 23.1% 23.8% % £ 5 37.2% 29.5% 38.8% 21.6% 41.3% 58.1%
A K B -164,215  -155,021  -237,980  -171,671  -198,942  -236,703 K 8,536 8,336 9,748 9,748 9,748 9,748
% HENA 3.7% 5.0% 8.2% 5.3% 5.5% 6.0% [ 5 1,954,636 1,711,517 1,590,348 1,399,202 1,200,129 965,956
k%A -23,802 29,189 -32,766 -28,909 -31,359 -37,779 % &1 56.5% 57.2% 50.7% 63.9% 46.8% 32.0%
% F FHLA 0.5% 0.9% 1.1% 0.9% 0.9% 1.0% T 175,509 185,008 172,276 160,853 150,814 141,084
HHWH 135,072 -151,443  -159,646  -139,685  -159,040  -188,377 sl v 2,174,365 2,109,788 1,919,221 1,716,652 1,507,540 1,263,637
% #EEIA 3.1% 4.9% 5.5% 4.3% 4.4% 4.8% Yo £ 62.8% 70.5% 61.2% 78.4% 58.7% 41.9%
SBRTFNE (EBIT) 17,790 155,376 389,909 388,134 437,207 473,930 B8 it 3,444,415 2,980,849 ;,125,913 2,107,074 2,405,189 2,768,085
% #EA -0.4% 5.0% 13.4% 7 11.9% 12.2% 12.0% LR 1,523,631 1,321,084 1,503,174 270,829 270,829 270,829
4% el -99,903 -84,141 -75,003 -78,753 -82,691 -86,825 ISANEel 497,758 317,777 287,962 302,812 339,957 374,961
% HI YA 2.3% 2.7% 2.6% 2.4% 2.3% 2.2% b sh F il 31,468 46,156 105,711 84,199 63,098 81,532
PR -35,543 71,814 102,551 71,785 -78,964 -86,860 iLah i fiit 2,052,857 1,685,017 1,896,847 657,840 673,884 727,323
A FMER B 0 0 0 0 0 0 KIABER 163,088 94,599 89,776 89,776 89,776 89,776
fraidies 28 31,300 13,686 11,254 14,067 17,577 FoAbA I 5 i 280,450 279,496 30,877 30,877 30,877 30,877
% AT F 0.0% 91.1% 6.3% 4.5% 4.9% 5.6% Bt 2,496,395 2,059,112 2,017,500 778,493 794,537 847,976
ELFE -153,208 30,722 226,042 248,849 289,619 317,821 A AR AN 2 924,818 884,600 1,066,643 1,277,887 1,550,002 1,844,595
BRI #E -3.5% 1.0% 7.8% 7.6% 8.1% 8.1% U T RE 23,202 37,047 41,770 50,694 60,650 75,514
ERZisa 752 3,626 -8,852 -1,286 -1,440 -1,988 BB RS AT 3,444,415 2,980,849 3,125,913 2,107,074 2,405,189 2,768,085
BT -152,456 34,348 217,190 247,563 288,180 315,833
FhF -3.5% 1.1% 7.5% 7.6% 8.0% 8.0% b 5 7
FifaBL 3,846 1,905 -32,375 8,432 -6,108 -6,375 2014 2015 2016 2017E 2018E 2019E
Ve &d — -5.5% 14.9% -3.4% 2.1% 2.0% IR
R -148,610 36,253 184,814 255,995 282,072 309,457 R Oo) -0.944 0.206 1.127 1.545 1.701 1.842
D HUR AR 7 2,303 3,385 4,490 8,924 9,957 14,864 B B (OT) 5.782 5.531 6.669 7.990 9.691 11.533
HETEBAFANERME 1509012 32,869 180,324 247,071 272,115 294,594 B AE PGV ) 0.080 2.924 2.641 2.855 2.758 2.778
PRFE -3.4% 1.1% 6.2% 7.6% 7.6% 7.5% I (GT) 0.000 0.000 0.224 0.224 0.000 0.000
[ ;33
AeWER NRTHATL) R % -16.32% 3.72% 16.91% 19.33% 17.56% 15.97%
2014 2015 2016 2017E 2018E 2019E ST -4.38% 1.10% 5.77% 11.73% 11.31% 10.64%
R -148,610 36,253 184,814 255,995 282,072 309,457 ELONAE N EHES -0.72% 7.19% 14.53% 20.54% 24.86% 32.48%
DHUR AR B 0 0 0 8,924 9,957 14,864 R
B[S/ 193,771 215,864 238,235 191,065 191,545 189,553 B 5.74% -29.66% -5.84% 11.98% 10.00% 10.00%
2B 87,133 46,655 69,925 9,967 -12,627 -15,589 EBITH{ K% -130.32%  973.41%  150.94% -0.46% 12.64% 8.40%
YRS -119,545 168,924 -70,590 19,475 -19,810 -39,155 FEINERES -872.51%  121.78%  448.62% 37.02% 10.14% 8.26%
ZEEHAEHFR 12,750 467,696 422,384 465,492 451,136 459,130 B R 21.75%  -13.46% 4.87%  -30.19% 17.22% 17.52%
WATF L 64,993 77,596 97,334 -82,003 95,091  -139,223 B EEeE )
ik 0 96,959 -49,871 0 0 0 IS R e R 0.8 18 18 13 1.4 1.6
E i) 0 -266,561 -31,332 11,254 14,067 17,577 A7 B8 A e R A 47.6 65.8 60.4 56.9 57.7 60.2
BRESHALEER 64,993 -441,116  -178,537 93,256 109,158 156,800 A K 4 R 12.2 253 34.0 229 23.6 26.4
i E A 295,410 0 0 0 0 0 [ 5 7 e e R A 142.9 192.5 183.8 148.6 114.4 84.7
fIALSE R 36,898  -127,968 94,992 -1,232,345 0 0 123l
Al -105,647 76,162 -58,300 -205 -35,828 0 A/ IR AR 153.56%  148.04%  106.70% 47.65% 7.36%  -25.13%
ERAEAUSHFR 226,661  -204,131  -153,293 -1,232,550 -35,828 0 EBITH AR R4 0.2 1.8 5.2 4.9 5.3 5.5
e TR 174,418  -177,551 90,554  -673,802 524,467 615,930 PR 72.48% 69.08% 64.54% 36.95% 33.03% 30.63%
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WA (ARFAHTL) B fmE ARTAHET)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
|- 2138, 9N 4,394,516 3,090,932 2,910,394 3,259,200 3,585,120 3,943,632 Uil = 498,907 319,723 410,280  -272,445 242,065 843,131
Bk 5.74% -29.7% -5.8% 12.0% 10.0% 10.0% IR 85,874 32,020 32,920 40,584 46,478 46,621
EL A -4,089,217 2,599,902 -2,090,093 -2,530,800 -2,758,572 -3,006,843 A 607,152 329,898 362,314 394,695 435,969 495,980
% HEA 93.1% 84.1% 71.8% 77.7% 76.9% 76.2% Foftb i & B 93,462 200,599 412,325 310,521 335,034 367,474
EF 305299 491,029 820,301 728,400 826,548 936,789 TEE 1,285,396 882,241 1,217,840 473,354 1,059,546 1,753,206
% YA 6.9% 15.9% 28.2% 22.3% 23.1% 23.8% % 44 57 37.2% 29.5% 38.8% 21.6% 41.3% 58.1%
EOLAL 4 B 164,215  -155,021  -237,980  -171,671  -198942  -236,703 Kt 8,536 8,336 9,748 9,748 9,748 9,748
% HEHA 3.7% 5.0% 8.2% 5.3% 5.5% 6.0% [ 5 B 1,954,636 1,711,517 1,590,348 1,399,202 1,200,129 965,956
Ek 2 H -23,802 -29,189 -32,766 -28,909 -31,359 -37,779 % £ A 56.5% 57.2% 50.7% 63.9% 46.8% 32.0%
% I I 0.5% 0.9% 1.1% 0.9% 0.9% 1.0% T B 175,509 185,008 172,276 160,853 150,814 141,084
R 135,072 -151,443  -159,646  -139,685  -159,040  -188,377 1 Eh B 2,174,365 2,109,788 1,919,221 1,716,652 1,507,540 1,263,637
% HEFA 3.1% 4.9% 5.5% 4.3% 4.4% 4.8% % 4 55 62.8% 70.5% 61.2% 78.4% 58.7% 41.9%
SUBERIRLIE (EBIT) 17,790 155,376 389,909 388,134 437,207 473,930 =R 3,444,415 2,980,849 3,125,913 2,107,074 2,405,189 2,768,085
% A -0.4% 5.0% 13.4% " 11.9% 12.2% 12.0% R 1,523,631 1,321,084 1,503,174 270,829 270,829 270,829
ik 55 9 99,903 -84,141 -75,003 -78,753 -82,691 -86,825 AT 497,758 317,777 287,962 302,812 339,957 374,961
% H A 2.3% 2.7% 2.6% 2.4% 2.3% 2.2% Fofth i3 S i 31,468 46,156 105,711 84,199 63,098 81,532
B IR R -35,543 71,814 -102,551 71,785 -78,964 -86,860 Wi i fi 2,052,857 1,685,017 1,896,847 657,840 673,884 727,323
AR EAEFE 0 0 0 0 0 0 KT 163,088 94,599 89,776 89,776 89,776 89,776
fraagient 28 31,300 13,686 11,254 14,067 17,577 HAbKI 280,450 279,496 30,877 30,877 30,877 30,877
Yo 7T FYi1 0.0% 91.1% 6.3% 4.5% 4.9% 5.6% A% 2,496,395 2,059,112 2,017,500 778,493 794,537 847,976
EREEE] -153,208 30,722 226,042 248,849 289,619 317,821 B B AR AR 924,818 884,690 1,066,643 1,277,887 1,550,002 1,844,595
EAFF -3.5% 1.0% 7.8% 7.6% 8.1% 8.1% DR AR 23,202 37,047 41,770 50,694 60,650 75,514
A2 752 3,626 -8,852 -1,286 -1,440 -1,988 SRR AR A 3,444,415 2,980,849 3,125,913 2,107,074 2,405,189 2,768,085
Bai A -152,456 34,348 217,190 247,563 288,180 315,833
Fg# -3.5% 1.1% 7.5% 7.6% 8.0% 8.0% e A AT
Fria st 3,846 1,905 -32,375 8,432 -6,108 -6,375 2014 2015 2016 2017E 2018E 2019E
V= — -5.5% 14.9% -3.4% 2.1% 2.0% G
R -148,610 36,253 184,814 255995 282,072 309,457 MR o) -0.944 0.206 1127 1.545 1.701 1.842
DR AR A 2 2,303 3,385 4,490 8,924 9,957 14,864 BB (On) 5.782 5.531 6.669 7.990 9.691 11.533
HEFEATKERE 150,912 32,869 180,324 247,071 272,115 294,594 TR 8 4 i (U0) 0.080 2.924 2.641 2.855 2.758 2.778
FRFE -3.4% 1.1% 6.2% 7.6% 7.6% 7.5% LA O6) 0.000 0.000 0.224 0.224 0.000 0.000
Bk S
BAeHEE (ANRTAR) R AR -16.32% 3.72% 16.91% 19.33% 17.56% 15.97%
2014 2015 2016 2017E 2018E 2019E MR -4.38% 1.10% 5.77% 11.73% 11.31% 10.64%
HRE -148,610 36,253 184,814 255,995 282,072 309,457 E N NSRS -0.72% 7.19% 14.53% 20.54% 24.86% 32.48%
DHUR AR 2R 0 0 0 8,924 9,957 14,864 K
PG 193,771 215,864 238,235 191,065 191,545 189,553 ERASTI 0N RIS 5.74%  -29.66% -5.84% 11.98% 10.00% 10.00%
ElEAE11&n! 87,133 46,655 69,925 -9,967 -12,627 -15,589 EBITHi K% -130.32%  973.41%  150.94% -0.46% 12.64% 8.40%
HIBH A E) -119,545 168,924 -70,590 19,475 -19,810 -39,155 R A < -872.51%  121.78%  448.62% 37.02% 10.14% 8.26%
LEBEGENAEFH 12,750 467,696 422,384 465492 451,136 459,130 21.75%  -13.46% 4.87%  -30.19% 17.22% 17.52%
BATF L 64,993 77,596 97,334 -82,003 95,001  -139,223
et 0 96,959 -49,871 0 0 0 NS NG PR 0.8 1.8 18 13 1.4 16
oAt 0 -266,561 31,332 11,254 14,067 17,577 AR R 47.6 65.8 60.4 56.9 57.7 60.2
BRESNALER 64,993  -441,116  -178,537 93256 109,158 156,800 AR K A R 12.2 25.3 34.0 22.9 236 26.4
TR 295,410 0 0 0 0 0 [ 5 W78 7 o e R 142.9 192.5 183.8 148.6 114.4 84.7
€N 36,898  -127,968 94,992 -1,232,345 0 0 Refiteef
Hetr -105,647 -76,162 -58,300 205 -35,828 0 U/ IR AR R 153.56%  148.04%  106.70% 47.65% 7.36%  -25.13%
BREH SRR 226,661  -204,131  -153,293 -1,232,550 -35,828 0 EBITF] B {75 0.2 18 5.2 4.9 5.3 5.5
JEeHRE 174,418 -177,551 90,554  -673,802 524,467 615,930 il 72.48% 69.08% 64.54% 36.95% 33.03% 30.63%
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