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FlMAN (BHT) 5,554 7,001 9,604 11,767 14,249

32K & yoy% 25.58% 26.05% 37.18% 22.52% 21.10%

)i 302 304 339 418 511

32K & yoy% 27.70% 0.61% 11.69% 23.11% 22.33%

WA (L) 0.75 0.76 0.94 1.16 1.42

BERINERE 1.11 1.59 0.21 1.83 0.60

BERTMBE 37.38% 27.33% 4.09% 4.28% 4.25%
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BEL: ZRAR=ZAYFRETR (£Lz: BHA)

Fk (ARFEFA) kEfitER (ARPEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
FE N 5,554 7,001 9,604 11,767 14,249 il oy 418 817 7,683 9,413 11,399
HRE 25.6% 26.1% 37.2% 22.5% 21.1% JLER TR 161 330 343 482 517
EE TS -3,948 5,023 -6,937 -8,468 -10,231 B 1,088 1,240 1,974 1,949 2,791
% £ £ A 71.1% 71.8% 72.2% 72.0% 71.8% H bR sh - 123 92 156 127 197
24 1,606 1,978 2,667 3,299 4,017 bk 1,789 2,478 10,157 11,971 14,905
% #  A 28.9% 28.2% 27.8% 28.0% 28.2% %.& /% 82.0% 80.0% 93.8% 94.3% 95.1%
B Ak AL B A 31 32 -43 53 -64 Sy 4 4 4 4 4
% # B A 0.6% 0.5% 0.5% 0.5% 0.5% 266 255 251 244 235
Z R A -1,075 -1,461 -1,998 -2,483 -3,021 12.2% 8.2% 2.3% 1.9% 1.5%
% 4 EA 19.4% 20.9% 20.8% 21.1% 21.2% 64 114 158 201 242
EIER A -102 -113 -154 -194 242 393 618 674 727 776
% £ A 1.8% 1.6% 1.6% 1.7% 1.7% 18.0% 20.0% 6.2% 5.7% 4.9%
EAHLATAVE (EBIT) 398 371 473 569 690 2,182 3,096 10,831 12,698 15,681
% £ £ A 7.2% 5.3% 4.9% 4.8% 4.8% K2 I 0 0 66 147 245
W49 A 1 9 2 3 4 JLAT R 1,050 1,620 2,095 2,428 3,042
% H A 0.0% 0.1% 0.0% 0.0% 0.0% HAbIR ) T 50 82 82 82 82
T RALR K 7 8 5 3 2 A A 1,099 1,702 2,243 2,656 3,369
ARMMEE B A 0 0 0 0 0 KIRE* 254 250 250 250 250
S e 6 6 -30 -15 -15 Hae k74 21 33 33 33 33
% B AT A7 1.4% 1.4% — — — ik 1,374 1,985 2,526 2,939 3,652
2 A1) 411 394 450 559 681 EE BB ARE 808 1,112 8,306 9,759 12,029
Bk FY 7 F 7.4% 5.6% 4.7% 4.8% 4.8% I HIRFRAR B 0 0 0 0 0
ERIZ &S -1 4 1 0 0 i 4 B AR AR 28 A3t 2,182 3,096 10,831 12,698 15,681
HLAT A 410 398 451 559 681
FIES 7.4% 5.7% 4.7% 4.8% 4.8% % i
PR -104 98 -101 -136 -166 2017A 2018A 2019E 2020E 2021E
P 1EFE 5 25.4% 24.6% 22.5% 24.2% 24.4% BT
A A0 302 304 339 418 511 RO (L) 0.75 0.76 0.94 1.16 1.42
X3 &%k 0 0 0 0 0 FM AT (L) 2.01 2.77 23.07 27.11 33.41
V2 & T84 8 49 4 A 302 304 339 418 511 FRZENE AR (L) 111 1.59 0.21 1.83 0.60
P F 5.4% 4.3% 3.5% 3.6% 3.6% BREAEA) () 0.00 0.00 0.19 0.23 0.28
ISR ES
AL AELA (ARTFEFIA) Xy 37.38% 27.33% 4.09% 4.28% 4.25%
2017A 2018A 2019E 2020E 2021E % 13.84% 9.81% 3.13% 3.29% 3.26%
HAE 302 304 339 418 511 BT ANHF 51.44% 48.65% 68.99% 46.46% 71.35%
a4 18 a4 34 48 40 a4 48 HRE
= BALA 7 8 0 0 0 B BRI KE 25.58% 26.05% 37.18% 22.52% 21.10%
AMRMEE IR K 0 0 0 0 0 EBITHE k& 31.14% -7.06% 18.51% 25.83% 22.27%
W45 A 4 4 2 3 -4 AR K E 27.70% 0.61% 11.69% 23.11% 22.33%
FFM A -6 -6 30 15 15 B K E 2.35% 41.90%  249.79% 17.23% 23.49%
D HR AR A 0 0 0 0 0 kEEERSD
TEFENES) 99 325 323 262 -331 LR ] 4 R A 11.8 12.6 12.6 12.6 12.6
ZEEFHALER 447 637 84 736 239 B R R AL 73.1 59.8 60.2 60.0 59.9
) & F A -101 -158 -60 -60 50 AT AR 45 R A 81.3 80.1 80.7 80.4 80.6
BEEHAESR -182 238 -140 -125 -115 R R R 14.2 13.4 9.5 7.6 6.0
MEA 5B 0 0 68 -84 -102 (e
Hie -266 -4 6,990 1,202 1,964 AR IR AR -69.66%  -668.59%  -109.54% -112.75%  -125.00%
EREHAEHR -266 -4 6,922 1,119 1,862 EBIT#) & fR 423 -581.7 -40.6 -198.6 -203.8 -183.4
ALHAE 0 395 6,866 1,730 1,986 K RARE 62.98% 64.10% 23.32% 23.15% 23.29%
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