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HBR (ARFEFA) KEAhE (ARPEFAL)
2013 2014 2015 2016E 2017E 2018E 2013 2014 2015 2016E 2017E 2018E
Bk BN 1,726 2,243 2,771 3,621 4,575 5,575 ik 2,100 1,836 1,408 1,506 1,900 3,116
WkE 44.64% 29.9% 23.5% 30.7% 26.3% 21.9% JL R IR 784 1,216 1,385 1,713 2,133 2,572
FakARA 814 -1,116 -1,428 -1,914 2,415 -2,937 B 322 439 576 655 794 925
% £ B A 47.2% 49.8% 51.5% 52.9% 52.8% 52.7% H A FE 85 498 1,305 1,346 1,361 1,377
24 912 1,127 1,343 1,707 2,160 2,638 AR 3,292 3,989 4,674 5,220 6,188 7,991
% #5 1 A 52.8% 50.2% 48.5% 47.1% 47.2% 47.3% 7 86.7% 85.4% 78.6% 82.8% 84.6% 87.5%
B Ak AL B An -15 -20 27 33 41 -50 RIpE A 0 4 3 3 3 3
% # HA 0.9% 0.9% 1.0% 0.9% 0.9% 0.9% B %A~ 297 455 595 683 733 756
2k 3k A -187 -207 226 -297 -357 -424 %.& 7" 7.8% 9.7% 10.0% 10.8% 10.0% 8.3%
% £ A 10.8% 9.2% 8.2% 8.2% 7.8% 7.6% R = 175 162 462 183 175 167
EERR -250 -343 -408 558 -663 -769 AT 503 683 1,273 1,082 1,124 1,139
% # BN 14.5% 15.3% 14.7% 15.4% 14.5% 13.8% % &4~ 13.3% 14.6% 21.4% 17.2% 15.4% 12.5%
EALATA)E (EBIT) 459 556 681 820 1,099 1,394 ¥ =%t 3,795 4,671 5,947 6,302 7,312 9,130
% #5 1A 26.6% 24.8% 24.6% 22.6% 24.0% 25.0% ER T 0 0 2 2 2 2
W41k 66.8 69.2 45.0 40.2 47.1 69.5 JLAT#R 383 803 1,304 672 1,192 1,366
% # HA -3.9% 3.1% -1.6% -1.1% -1.0% -1.2% E TN 145 172 269 1,008 206 206
FERALR K 12 11 28 34 35 -18 A R 528 974 1,575 1,682 1,400 1,574
AL K E 0 0 0 0 0 0 KA 0 0 13 13 13 13
Sy & 0 3 26 35 45 55 Fpb I 5 AR 34 51 69 69 69 69
% B 7] A)17 0.0% 0.4% 2.9% 3.2% 3.2% 3.1% Ak 562 1,025 1,657 1,764 1,482 1,656
2k A)iE 514 617 725 861 1,156 1,501 EEBRBARE 3,072 3,468 4,060 4,277 5,529 7,125
Bk FY 7 F 29.8% 27.5% 26.2% 23.8% 25.3% 26.9% I B ARARE 162 178 230 261 301 350
RV &Y 153 159 181 217 256 302 FAE R A AR B At 3,795 4,671 5,947 6,302 7,312 9,130
HLATAVIE 667 775 905 1,078 1,412 1,803
RS 38.7% 34.6% 32.7% 29.8% 30.9% 32.3% oo & 5
B AL, -98 -85 71 -86 -120 -159 2013 2014 2015 2016E 2017E 2018E
PRRFLF 14.7% 11.0% 7.9% 8.0% 8.5% 8.8% HRAEAF
A 569 690 834 992 1,292 1,644 R (L) 1.441 0.852 1.018 0.599 0.781 0.995
PR3 E X T 9 24 25 31 40 49 H AP (L) 7.901 4.432 5.105 2.666 3.447 4.442
V2B TR ¢ A 560 666 809 960 1,253 1,595 BB ENA AR (L) 1.163 0.670 1.008 -0.251 0.584 0.545
FFE 32.5% 29.7% 29.2% 26.5% 27.4% 28.6% A (L) 0.000 0.000 0.500 0.500 0.000 0.000
18.9% 21.5% 18.7% 30.4% 27.4%
ALAEFER (ARFEFAL) 18.24% 19.21% 19.93% 22.46% 22.65% 22.39%
2013 2014 2015 2016E 2017E 2018E R 14.76% 14.26% 13.61% 15.24% 17.13% 17.47%
AAi 569 690 834 992 1,292 1,644 BT AN A F 34.54% 27.40% 21.69% 24.79% 25.51% 29.10%
P 3 &% k-] 0 0 0 31 40 49 HkE
N4 43 54 78 34 35 18 Bk BN K 44.64% 29.94% 23.54% 30.70% 26.34% 21.86%
FEREIE -81 -83 -106 252 -301 -357 EBITH k% 77.96% 21.12% 22.55% 20.35% 34.01% 26.88%
TEFELH 79 -137 5 1,177 -89 -431 AR E 76.39% 18.94% 21.46% 18.67% 30.42% 27.36%
BEEZANESSR 452 524 802 371 977 923 BRI KRE 27.64% 23.08% 27.30% 5.98% 16.03% 24.86%
TAIF L 71 127 207 -408 214 -287 KEEERS
Erdy -98 -403 -988 0 0 0 JL KK B 55 R A 59.5 70.5 86.3 85.0 83.0 81.0
b -11 450 419 35 45 55 B R A R A 107.3 124.6 129.9 125.0 120.0 115.0
BE#EHAEHR -181 -80 776 443 259 342 A TR 3K B 4 R 3 98.5 107.2 112.4 109.5 127.8 116.8
AR 21 77 190 59 0 0 [ 52 3 7 B 4 R 3 43.2 34.6 53.5 64.1 56.6 49.8
ARG S 0 0 5 0 0 0 R A
Hpl 226 -385 -338 0 -802 0 ik IR -64.95%  -50.35%  -32.46%  -32.86%  -32.34%  -41.49%
FREHRAE LR -205 -308 -153 59 -802 0 EBITA) &R 42 3¢ 6.9 -8.0 -15.2 20.4 23.4 20.1
ALHERE 67 137 -127 130 434 1,264 # 7 i 14.80% 21.95% 27.86% 27.99% 20.27% 18.14%
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