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BE3: FTEEHFTAZKE

MR (ARFFL) HreffmE ARTAD
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
[EURERION 10,892,530 13,554,763 14,858,533 18,513,439 22,688,475 28,534,889 TR 4 2,227,447 2,711,556 2,720,923 2,163,839 2,934,202 4,255,452
KR 3.45% 24.4% 9.6% 24.6% 22.6% 25.8% IS e el 244,945 311,537 523,134 446,598 563,275 714,785
BB A 9,055,878 -11,340,660 -12,544,171 -15,502,550 -18,985,334 -23,905,040 171 1,603,852 1,400,480 1,439,230 2,785,275 3,298,199 4,080,283
% A 83.1% 83.7% 84.4% 83.7% 83.7% 83.8% Hofthifi sl B 988,498 1,251,614 3,555,077 3,589,523 3,868,933 4,213,735
EF 1,836,652 2,214,103 2,314,362 3,010,889 3,703,140 4,629,849 WA 5,064,741 5,675,187 8,238,364 8,985,235 10,664,608 13,264,255
% A 16.9% 16.3% 15.6% 16.3% 16.3% 16.2% % £ 61.6% 64.4% 60.1% 63.1% 68.1% 73.6%
B RATEC 41,781,876 -2,152,195 -2,198,115 -2,876,988 -3,355,625 -4,049,101 KA 441,320 427,377 2,868,956 2,868,956 2,868,956 2,868,956
% A 16.4% 15.9% 14.8% 15.5% 14.8% 14.2% [l 5 98 7 1,540,107 1,520,679 1,440,438 1,314,835 1,176,531 1,035,777
EBITDA 54,776 61,908 116,248 133,901 347,515 580,748 T8 877,840 888,702 719,551 621,378 509,605 401,326
% A 0.5% 0.5% 0.8% 0.7% 1.5% 2.0% i B B it 3,154,632 3,132,381 5,478,361 5,254,584 5,004,507 4,755,475
EiIERSE ] -172,579  -257,458  -180,583  -137,843  -123,278  -115,979 % L 38.4% 35.6% 39.9% 36.9% 31.9% 26.4%
% A 1.6% 1.9% 1.2% 0.7% 0.5% 0.4% B A 8,219,373 8,807,567 13,716,724 14,239,819 15,669,115 18,019,729
EBIT 117,803  -195,550 -64,336 -3,942 224,237 464,769 FLIE K 205,372 337,003 1,075,496 459,544 459,544 459,544
% A 1.1% -1.4% -0.4% 0.0% 1.0% 1.6% [SAREel 3,776,330 4,016,560 4,808,046 5,805,585 7,097,721 8,991,361
F R 6,677 -10,428 -41,583 0 0 0 HAb it G fii 229,990 219,902 261,961 411,517 357,798 421,847
vt 2,985 165,476 144,542 -1,000 1,000 1,000 s f i 4,211,601 4,573,466 6,145,503 6,676,646 7,915,063 9,872,752
Bini 4 E e -127,465 -40,501 38,624 -4,942 225,237 465,769 KDY 91,421 35,792 1,800 1,800 1,800 1,800
% A -1.2% -0.3% 0.3% 0.0% 1.0% 1.6% Hoftb I 65 962,580 823,154 649,044 649,044 649,044 649,044
Fofth AR 22 Bl ah 224,726 129,397 51,465 89,000 2,000 2,000 S fit 5,265,693 5,432,411 6,796,346 7,327,490 8,565,907 10,523,595
BRI 97,261 88,896 90,089 84,058 227,237 467,769 B R A2 2,928,186 2,836,926 6,499,148 6,491,099 6,681,978 7,074,904
% A 0.9% 0.7% 0.6% 0.5% 1.0% 1.6% RO AL 25495 144,251 421,230 421230 421,230 421,230
FARHL -14,858 -13,123 -40,766 -13,449 -36,358 -74,843 ARB RS ST 8,219,373 8,413,588 13,716,724 14,239,819 15,669,115 18,019,729
Ve A 15.3% 14.8% 45.3% 16.0% 16.0% 16.0%
R AR 2 -4,288 -11,477 21,118 0 0 0 RS i
HETFHERBAEMNE 86,601 87,250 70,441 70,609 190,879 392,926 2014 2015 2016 2017E 2018E 2019E
FRF 0.8% 0.6% 0.5% 0.4% 0.8% 1.4% FRER
M OT) 0.117 0.118 0.076 0.063 0.170 0.350
ReHBER ARTHAL) [T O0) 3.966 4.129 6.981 5.777 5.947 6.296
2014 2015 2016 2017E 2018E 2019E BIRAE SR O0) -0.187 0.235 0.412 -0.099 0.640 1.055
TR 82,404 75,773 49,323 70,609 190,879 392,926 BRI F OT) 0.000 0.000 0.070 0.070 0.000 0.000
e Rt 0 0 0 0 0 0 B 3
MG 190,075 277,267 215,633 137,843 123,278 115,979 (il 2.96% 2.86% 1.08% 1.09% 2.86% 5.55%
R E R 280,649  -323,618  -166,524 -88,000 -3,000 -3,000 1.05% 0.10% 0.51% 0.50% 1.22% 2.18%
HIZR AR -129,971 143,912 285491  -231,653 408,065 679,292 [N NG ES -8.84% -0.56% -1.38% -0.13% 9.86% 39.76%
SEBEEHREHR -138,142 173,334 383,924  -111,201 719,222 1,185,197 KK
EEAFH BN K2 3.45% 24.44% 9.62% 24.60% 22.55% 25.77%
BARTFL 16,737 294,379 63572  -174,934  -128,799  -135,053 EBITHi K% -954.59%  -66.00% 67.10% 93.87% 5788.70%  107.27%
it 256,744 217,623 -3,927,543 0 0 0 133.19% 0.64%  -19.27% 0.24%  170.33%  105.85%
FeAt 39,303 48,137 29,863 -1,000 1,000 1,000 SRR KR 0.44%  971.56%  -84.43% 3.81% 10.04% 15.00%
BREHAEFR -200,705 28,619 -3,961,252 173,934 129,799 136,053 BEEEEAN
RS R 3 e R 2.0 1.7 2.2 2.0 2.0 2.0
AL 35 1,159 149,960 3,541,639 0 0 0 R EEE PN 4 67.8 47.3 40.7 65.0 63.0 62.0
fAL 555 114,209 240,326 244,035  -619,817 0 0 LA IR RS e R H 375 275 30.9 35.0 35.0 36.0
Feftr 58,573 -82,942 99,990 0 -78,658 0 [ 5 98 7= i e R 38.4 34.2 32.0 24.7 19.2 14.3
ERETHAS BN 56,795 307,344 3,685683  -619,817  -78,658 0 (=23l
U/ R AL A -46.90% 5.04%  -21.86%  -22.79%  -33.02%  -48.92%
AEFRE 282,052 452,059 108,354 -557,084 770,363 1,321,249 EBITH S RIS A5 5 8.2 5.9 2.8 — — —
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