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B&E1: 2\ BFIFA
HaEE (ARAAL) BresamE (ARMAR)
2016 2017E 2018E 2019E 2016 2017E 2018E 2019E
= 3=Y PN 217,174 293,185 366,482 421,454 Ui 284,908 450,655 561,656 778,147
KR 431.0% 35.0% 25.0% 15.0% ST 3,759 28,917 35,142 40,413
B R 61,386 81,643  -102,462  -118,856 aa 441,924 447,359 617,579 716,392
% T EEA 28.3% 27.8% 28.0% 28.2% HAh g zh %= 28,358 32,953 33,178 33,997
EF) 155,789 211,542 264,020 302,598 izl e 758,949 959,885 1,247,555 1,568,950
Y% #EEHA 71.7% 72.2% 72.0% 71.8% % &L 78.0% 83.2% 87.6% 88.8%
B4 K B 52,536 -26,387 -32,983 -33,716 KA B 88,106 88,106 88,106 88,106
% AT BN 24.2% 9.0% 9.0% 8.0% [i] 5 BE 96,258 79,894 63,530 84,266
=% 9] -4,999 -8,796 -11,361 -11,801 % &L 9.9% 6.9% 4.5% 4.8%
% HFEEA 2.3% 3.0% 3.1% 2.8% TR 4,633 809 712 619
B -10,191 -14,659 -19,057 -21,494 esh % 213,599 193,410 176,949 197,593
% HEHA 4.7% 5.0% 5.2% 5.1% % B 22.0% 16.8% 12.4% 11.2%
SRLATANE (EBIT) 88,063 161,701 200,618 235,587 BRI 972,548 1,153,295 1,424,504 1,766,543
% BN 40.5% 55.2% 54.7% 55.9% FEHAfER 87,050 82,050 82,050 82,050
%5 % 1 564 -700 -700 -700 LA KT 380,899 405,946 474,928 545,009
% £ BN 0.3% 0.2% 0.2% 0.2% FoAh iR B 71 50,922 65,119 38,657 44,450
BErEpRAE B -39 0 0 0 Vil 518,871 553,115 595,635 671,509
A SN E B B 0 0 0 0 KB 35,000 35,000 35,000 35,000
Bt 91,577 80,000 105,000 120,000 FHoAth K S 971 it 16,206 16,206 16,206 16,206
Yo i H A 51.1% 33.2% 34.4% 33.8% il 570,077 604,321 646,841 722,715
EILFIE 179,037 241,001 304,918 354,887 HE B B AR 2 337,915 484,418 713,106 979,272
BT 82.4% 82.2% 83.2% 84.2% D H AR B 64,556 64,556 64,556 64,556
BNl AN E 40 0 0 0 B AENS AT 972,548 1,153,295 1,424,504 1,766,543
BAHTRIE 179,076 241,001 304,918 354,887
Vit 82.5% 82.2% 83.2% 84.2% L 4 4
FrASF -43,768 -60,250 -76,230 -88,722 2016 2017E 2018E 2019E
V i 24.4% 25.0% 25.0% 25.0% R EE
R 135,308 180,751 228,689 266,165 IR (o) 1.181 1.583 2.003 2.332
DB R A B 454 0 0 0 B = () 2.960 4.243 6.247 8.578
HB T84T EAE 134,854 180,751 228,689 266,165 A E AR O) 1.842 0.770 0.359 1.206
AFIFE 62.1% 61.7% 62.4% 63.2% R ) ) 0.300 0.300 0.000 0.000
1846% 34% 27% 16% EE &S
AERER ARMAD) bl SR 39.91% 37.31% 32.07% 27.18%
2016 2017E 2018E 2019E RIS RS 2R 13.87% 15.67% 16.05% 15.07%
R 135,308 180,751 228,689 266,165 R ONATN S 40.66% 87.00% 58.53% 57.60%
D HE AR A B 0 0 0 0 WER
IS 4,387 16,485 16,461 19,856 ERAT NS 430.95% 35.00% 25.00% 15.00%
EB2={l§1 -106,310 79,300  -104,300  -119,300 EBITH; K% 678.82% 83.62% 24.07% 17.43%
IR &3 176,896 -30,015 -99,902 -29,030 B GKR 1845.78% 34.03% 26.52% 16.39%
SEEINNERT 210,281 87,920 40,948 137,692 MR 49.43% 18.58% 23.52% 24.01%
BRI 490 -3,704 0 40,500 BrEEEHE
B -17,118 0 0 0 IS OEE T 0.4 6.0 5.0 5.0
FiAth 88,898 80,000 105,000 120,000 1757 J& 3% R A 2,506.9 2,000.0 2,200.0 2,200.0
BRENREFNR 71,290 83,704 105,000 79,500 LA R e R 239.0 200.0 200.0 200.0
FEA T 859 0 0 0 [ 5 7= e R A 104.7 109.6 71.4 63.8
TGE S -101,000 -5,000 0 0 X5 Yl
oAt -16,692 -876 -34,948 -700 B A/ I AR G -40.46% -60.77% 57.17% -63.33%
EREIH A EHFW -116,833 -5,876 -34,948 -700 EBITF| B {57 15 45 156.1 231.0 286.6 336.6
BESRE 164,737 165,747 111,000 216,492 B UER 58.62% 52.40% 45.41% 40.91%
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