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BEL1: FREGHF =KX

MAHE ARTFAAT Br-fmE ANRAEHEL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
L2138, 9N 4,035 4,234 3,974 4,728 5,601 6,778 Uil = 396 703 1,066 2,178 2,725 3,639
Wk 10.87% 4.9% 6.1% 19.0% 20.4% 19.1% lieient 426 290 279 523 629 750
EL A -3,069 -3,137 -2,806 -3,331 3,977 -4,711 ey 775 694 564 593 708 839
Y% LA 76.1% 74.1% 70.6% 70.5% 69.9% 69.5% At zh 7 468 201 1,402 1,475 1,428 1,450
EA 966 1,097 1,168 1,397 1,714 2,067 TETE 2,066 1,889 3,310 4,769 5,490 6,678
% B 23.9% 25.9% 29.4% 29.5% 30.1% 30.5% % 44 57 48.2% 43.0% 54.9% 63.0% 65.7% 71.1%
EOL LG BN -12 -13 24 -28 -34 -41 K 439 452 582 582 582 582
% I YA 0.3% 0.3% 0.6% 0.6% 0.6% 0.6% [ 5 957 1,351 1,560 1,562 1,642 1,679 1,501
B2 H -412 -432 -486 -520 -598 -644 % £ 31.5% 35.5% 25.9% 21.7% 20.1% 16.0%
% #EA 10.2% 10.2% 12.2% 11.0% 10.5% 9.5% T B 370 433 514 544 578 609
R 324 -353 375 392 -427 -461 I sl B 2,221 2,502 2,720 2,830 2,902 2,754
% HEHLA 8.0% 8.3% 9.4% 8.3% 7.5% 6.8% % £~ 51.8% 57.0% 45.1% 37.4% 34.7% 29.3%
SBLRTFE (EBIT) 219 299 283 456 656 921 B =R 4,287 4,390 6,031 7,565 8,353 9,387
% HEA 5.4% 7.1% 7.1% 9.6% 11.5% 13.6% FLE R 20 34 75 0 0 0
i 55 9t -4 7 31 5 -13 6 AR 891 803 811 813 966 1,135
% PN 0.1% 0.2% 0.8% 0.1% 0.2% 0.1% Hoft 7 8 £ 6 153 153 208 217 254 295
B IR A R -6 -4 9 5 5 5 s A3 1,064 990 1,094 1,030 1,219 1,430
AR AR F 0 0 0 0 0 0 KIBEK 0 0 0 0 0 0
vt 112 36 171 70 70 70 HAbKI 28 26 1,223 2,412 2,412 2,412
Yo i AT Fi 33.9% 10.8% 39.9% 13.4% 9.8% 7.1% # 1,092 1,016 2,317 3,442 3,631 3,842
E R 322 324 414 516 708 981 B B R AR AR 2,855 3,036 3,348 3,760 4,323 5,098
EAWF 8.0% 7.7% 10.4% 10.9% 12.4% 14.5% DR AR 321 319 337 363 398 447
2N sa 10 12 13 5 5 0 SR AR A 4,267 4,370 6,001 7,565 8,353 9,387
BLATFIE 332 336 428 521 713 981 0 0 0
Tl 8.2% 7.9% 10.8% 11.0% 12.5% 14.5% b A AT
Fra st -49 55 -67 -83 -114 -157 2014 2015 2016 2017E 2018E 2019E
Vit 14.6% 16.3% 15.7% 16.0% 16.0% 16.0% (53¢
1R 283 281 361 438 599 824 R (o) 0.675 0.641 0.778 0.958 1.310 1.803
DR AR AR 2 -7 6 26 26 36 49 BB (On) 6.642 7.063 7.790 8.748 10.058 11.861
HEFEATNERRE 289.98 275.67 334.42 411.78 563.18 774.87 R E 4 1 (O0) 0.666 1.233 1.474 0.606 1.885 2.290
PR 7.2% 6.5% 8.4% 8.7% 9.9% 11.4% TR (GT) 0.000 0.000 0.000 0.000 0.000 0.000
2k
AERER (\RTHAT) IR 10.16% 9.08% 9.99% 10.95% 13.03% 15.20%
2014 2015 2016 2017E 2018E 2019E MR 6.80% 6.31% 5.57% 5.44% 6.74% 8.25%
R 283 281 361 438 599 824 NN RS 7.91% 11.20% 7.22% 10.23% 14.52% 20.89%
DR IR 2 0 0 0 26 36 49 W E
A 148 169 189 204 234 255 ERASYI 0N Hi S 10.87% 4.93% -6.15% 18.98% 20.37% 19.10%
AeeEil -106 -25 -137 54 -38 33 EBITHI K -17.23% 36.74% -5.42% 61.15% 43.82% 40.51%
HIE R A -39 104 221 -328 15 -62 R 23.00% -4.94% 21.31% 23.13% 36.77% 37.59%
LEENULHR 286 530 633 286 846 1,033 BB R 15.08% 2.42% 37.32% 26.01% 10.44% 12.39%
BATFL 392 342 199 303 296 103 B H S
v 4 7 89 0 0 0 IS NEEETR e 29.3 18.9 17.6 30.0 30.0 30.0
E -176 225 -1,280 70 70 70 TE B TR 74.2 85.5 81.8 65.0 65.0 65.0
BHRESI AL TR 564 -124 -1,390 233 -226 -33 AR R 2 R 226 25.9 30.9 28.0 28.0 28.0
TR 0 0 0 0 0 0 [ 5 W72 7= o e R 80.2 101.5 128.3 120.7 106.8 89.0
AL S -45 10 1,184 1,114 0 0 1234l
Fetr -245 -108 65 29 -37 37 U/ IR AR 2R -11.85%  -19.95% 5.44% 4.90% 7.31%  -22.70%
EREHREHR -290 98 1,119 1,085 -37 37 EBITF] S R 4 56.9 42.2 9.2 95.7 50.7 163.4
HEHRE 567 309 362 1,138 583 963 B U 25.58% 23.25% 38.61% 45.51% 43.48% 40.93%
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