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2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
EEBELF KA 31,574 32,660 40,155 51,544 61,038 70,724 Vi 27,711 36,801 66,855 72,800 86,560 95,452
K% 3.4% 23.0% 28.4% 18.4% 15.9% LS T 1,933 8,627 895 1,181 1,399 1,621
EH R A -2,398 -2,612 -3,533 -5,154 -6,165 -7,178 17 1 14,982 18,013 20,622 24,007 28,713 33,434
% #f A 7.6% 8.0% 8.8% 10.0% 10.1% 10.2% oAb 8 B 2,945 1,563 1,808 2,258 2,551 2,845
E A 29,176 30,047 36,622 46,389 54,873 63,545 B B 47,571 65,005 90,181 100,246 119,223 133,352
% # E WA 92.4% 92.0% 91.2% 90.0% 89.9% 89.9% % & 72.2% 75.3% 79.9% 81.1% 83.4% 84.7%
Bl B &M -2,789 -3,449 -6,509 -8,299 -9,827  -11,387 K8 % 64 29 29 34 34 34
% # A 8.8% 10.6% 16.2% 16.1% 16.1% 16.1% [ 5E e 13,829 16,332 17,260 17,871 18,386 18,802
ERA & -1,675 -1,485 -1,681 -2,157 -2,576 -2,999 % & 21.0% 18.9% 15.3% 14.5% 12.9% 11.9%
% # WA 5.3% 4.5% 4.2% 4.2% 4.2% 4.2% W ¥ e 3,588 3,781 3,720 3,653 3,595 3,542
iR gl -3,378 -3,813 -4,187 -5,237 -6,287 -7,285 4k W 3 B 18,302 21,297 22,754 23,304 23,760 24,124
% # E WA 10.7% 11.7% 10.4% 10.2% 10.3% 10.3% % £ 27.8% 24.7% 20.1% 18.9% 16.6% 15.3%
B BLAT R W (EBIT) 21,334 21,300 24,245 30,697 36,183 41,875 - 65,873 86,301 112,935 123,550 142,983 157,477
% # BN A 67.6% 65.2% 60.4% 59.6% 59.3% 59.2% KW K 63 0 0 0 0 0
% % H 123 67 33 35 40 46 R AT I 3,416 10,566 20,306 26,865 31,861 36,935
% # E WA -0.4% -0.2% -0.1% -0.1% -0.1% -0.1% N L = I 7,066 9,486 16,714 8,154 9,584 4,122
R R RS 0 1 -12 0 0 0 it 3 i fit 10,544 20,052 37,020 35,020 41,445 41,057
AP 0 0 0 0 0 0 K 0% K 0 0 0 0 0 1
% 3 4 0 0 0 0 At K 9 A 18 16 16 0 0 0
% B A A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% pil 10,562 20,067 37,036 35,020 41,445 41,058
ol F i 21,460 21,372 24,266 30,732 36,223 41,921 HE B R R MR 53,430 63,926 72,894 83,841 94,862 107,752
&l F N #E 68.0% 65.4% 60.4% 59.6% 59.3% 59.3% O R R AR 1,881 2,308 3,004 4,690 6,675 8,667
ERZ &3 -221 -157 -308 -160 -200 -240 AR BEERRBLSH 65873 86,301 112,935 123,550 142,983 157,477
T A 21,239 21,215 23,958 30,572 36,023 41,681
F ] 67.3% 65.0% 59.7% 59.3% 59.0% 58.9% b & 4 T
it 43 Bt 5,613 5,547 -6,027 -8,101 -9,546 -11,045 2014 2015 2016  2017E 2018E 2019E
VRCR 26.4% 26.1% 25.2% 26.5% 26.5% 26.5% =& R
4 F i 15,626 15,668 17,931 22,470 26,477 30,636 A i W7 12.878 11.715  13.309  16.546  19.496  22.802
A BB R 2 920 952 1,212 1,685 1,986 1,991 B 4 B 46.787 50.888 58.028 66.742 75.515 85.776
HEFT®AAMHAI 14,707 14,716 16,718 20,785 24,491 28,644 R % E I 4R 11.058 13.875 29.804  13.960 23.094 21.073
7 F F 46.6% 45.1% 41.6% 40.3% 40.1% 40.5% 5 1 B F 4.374 4.374 6.171 7.672  10.723  12.541
[T 33
AERERXR (ARTHAR) WU R 27.52% 23.02% 22.94% 24.79% 25.82%  26.58%
2014 2015 2016 2017E 2018E 2019E BB UL AR 22.33% 17.05% 14.80% 16.82% 17.13% 18.19%
4 F i 16,269 16,455 17,931 22,470 26,477 30,636 PN BEA W aE R 28.35% 23.75% 23.91% 25.49%  26.19% 26.44%
bR R AR 920 952 1,212 1,685 1,986 1,991 KR
e B & 753 841 936 1,027 1,124 1,221 EEF RN KE 2.11% 3.44% 22.95% 28.36% 18.42% 15.87%
EEa A& 86 -338 -588 160 200 240 EBITH K & 0.59% -0.16% 13.83% 26.61% 17.87% 15.73%
ERE o ] -4,480 471 19,162 -6,120 1,209 -5,625 R A R -1.88% 0.06% 13.61% 24.32% 17.83% 16.96%
GEEHR L& H®| 12,629 17,430 37,440 17,537 29,010 26,472 BV R 18.79% 31.01% 30.86% 9.40% 15.73% 10.14%
AT -4,421 -2,053 -1,019 -1,732 -1,780 -1,826 BEEEEN
8 % -10 35 0 -6 0 0 R K RO R 0.0 0.0 0.0 0.0 0.0 0.0
A -149 -31 -83 0 0 0 7 E %R K 2,041.3 2,305.0 1,995.7 1,700.0 1,700.0 1,700.0
REFESIALER -4,580 -2,049 -1,103 -1,738 -1,780 -1,826 ML A K RO R B 75.5 111.0 99.3 100.0 100.0 100.0
[ 35 0 16 0 0 0 [ 5 % R 119.9 127.6 131.4 106.0 92.0 81.0
it AL 3% % 67 56 0 -16 0 1 £2 1% 6 5
E -5,149 -5,548 -8,350 -9,838 -13,470 -15,754 e T N -49.99%  -55.56% -88.08% -82.23% -85.25% -81.99%
ERFEITELHE -5,047 -5,604 -8,334 -9,854 -13,470 -15,753 EBIT Rl K 4 B % % -173.2 -316.7 -730.8 -879.2 -908.2 -920.3
BEFH A 3,002 9,776 28,003 5,945 13,760 8,893 %R R 16.03% 23.25% 32.79% 28.34%  28.99% 26.07%
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4 2017-04-25 EN 398.55 N/A 266.20
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