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2014 2015 2016  2017E 2018E 2019E 2014 2015 2016  2017E 2018E 2019E
EBLF KA 12,026 12,609 14,629 17,786 20,998 24,354 T 3,696 4,029 5,996 37,800 3,103 6,829
K% 4.8% 16.0% 21.6% 18.1% 16.0% R W KI5 2,175 2,348 2,621 2,792 3,296 3,823
EH L % R A -6,719 -6,308 -6,718 -7,198 -8,384 -9,436 1% 1,605 1,649 1,671 1,775 2,044 2,275
% ff A 55.9% 50.0% 45.9% 40.5% 39.9% 38.7% b i B B 1,188 300 477 407 437 465
£ 5,307 6,301 7,910 10,589 12,614 14,918 it # % 8,664 8,325 10,764 42,773 8,880 13,391
% # WA 44.1% 50.0% 54.1% 59.5% 60.1% 61.3% % & 24.5% 21.8% 24.6% 53.6% 19.3% 26.7%
R ] -87 -106 -153 -224 -265 -307 K3 5 Bt 14,405 17,234 18,850 18,851 18,850 18,850
% # B WA 0.7% 0.8% 1.0% 1.3% 1.3% 1.3% [& & B e 5,681 5,765 6,305 6,314 6,371 6,208
Bl A -2,300 -2,815 -3,704 -4,758 -5,711 -6,771 % & 16.1% 15.1% 14.4% 7.9% 13.9% 12.4%
% # WA 19.1% 22.3% 25.3% 26.8% 27.2% 27.8% T % = 6,180 6,562 7,144 11,338 11,275 11,214
N ] -1,727 -1,906 -2,312 -2,668 -3,328 -4,486 Ak W 3 % 26,672 29,876 33,003 37,083 37,076 36,852
N 14.4% 15.1% 15.8% 15.0% 15.9% 18.4% % 75.5% 78.2% 75.4% 46.4% 80.7% 73.3%
BB AT R E CEBIT) 1,192 1,473 1,742 2,939 3,310 3,355 B PR i 35,336 38,202 43,768 79,856 45,956 50,243
% #f A 9.9% 11.7% 11.9% 16.5% 15.8% 13.8% WA K 3,951 7,334 5,650 39,238 1,800 1,800
W% % A -379 -450 -401 -1,276 -1,318 -490 VRN @ 3,107 2,467 2,799 2,948 3,478 4,038
% #f A 3.1% 3.6% 2.7% 7.2% 6.3% 2.0% oAb sh G fit 1,890 1,138 1,659 1,719 1,896 2,148
R RN -334 -70 -79 0 0 0 it ) A 8,948 10,939 10,109 43,905 7,174 7,986
A VR g -11 -2 12 0 0 0 K 39 4% 3K 771 1,676 2,183 2,183 2,183 2,184
[ gl 1,925 2,347 2,125 2,200 2,200 2,200 F At K I H i 6,514 4,917 6,226 5,641 5,642 5,629
Y% B B A 70.8% 69.6% 59.5% 55.5% 51.3% 42.6% 1Bt 16,233 17,532 18,517 51,728 14,999 15,799
kR 2,394 3,297 3,399 3,863 4,192 5,065 W BB RN A 16,675 18,182 22,190 24,632 27,204 30,235
=l F 19.9% 26.2% 23.2% 21.7% 20.0% 20.8% A B RO A 2,428 2,488 3,060 3,496 3,753 4,209
ERZ &3 324 75 172 100 100 100 B ft I KL & 3 35,336 38,202 43,768 79,856 45,956 50,243
B wr R 2,718 3,372 3,572 3,963 4,292 5,165
Y 1 % 22.6% 26.7% 24.4% 22.3% 20.4% 21.2% R 4
At 13 Ft -348 -501 -350 -436 -472 -568 2014 2015 2016 2017E 2018E 2019E
Hr 8 B ¥ 12.8% 14.9% 9.8% 11.0% 11.0% 11.0% FRER
@R i 2,370 2,871 3,221 3,527 3,820 4,597 (Y 0.914 1.063 1.162 1.239 1.428 1.660
B AR B A 257 411 416 436 258 456 5 i 1 v 7.214 7.857 9.190  10.202  11.267  12.522
BERTFEBATMMHFT 2113 2,460 2,806 3,091 3,562 4,141 % 408 &R 0.144 0.030 0.033 1.431 1.515 1.391
#F # 17.6% 19.5% 19.2% 17.4% 17.0% 17.0% Iy 4.374 4.374 6.171 0.360 0.410 0.460
B3
ALHBEER (ANRTHFAT) R & 12.67% 13.53% 12.64% 12.55% 13.09% 13.70%
2014 2015 2016  2017E 2018E 2019E ORI R 5.98% 6.44% 6.41% 3.87% 7.75% 8.24%
@R i 0 0 0 3,527 3,820 4,597 BN B A Y af 3.60% 3.75% 4.11% 3.50% 7.36% 6.86%
RO AR B A 257 411 416 436 258 456 Bk %
IE B 4 3 th 334 70 79 658 701 744 FE L% N K% 20.30% 4.85% 16.02% 21.58% 18.06% 15.99%
2 E W 0 0 0 -748 -766 -1,996 EBITH# K % 7.05% 23.57% 18.23% 68.70% 12.64% 1.35%
R %4 ) 0 0 0 19 .96 14 ¥R K 4.23% 16.43% 14.05% 10.17% 15.23% 16.26%
EEZHRE SN 334 70 79 3,456 3,659 3,358 BV K % 19.88% 8.11% 14.57% 82.45% -42.45% 9.33%
AT X 0 0 0 -4,618 594 -419 BEEHEHRBAN
# % 0 0 0 -1 0 0 R KR B R B 42.5 46.9 46.2 42.0 42.0 42.0
3 At 0 0 0 2,200 2,200 2,200 17 B2 % R 8 87.4 94.1 90.2 90.0 89.0 88.0
BRAFIREH A 0 0 0 -2,419 1,606 1,781 B2 AT K KA B R B 49.6 52.3 54.3 52.0 52.0 52.0
M BB B 0 0 0 0 0 0 & & %P R R 8 140.3 137.8 128.2 101.6 82.1 66.6
it B 35 B 0 0 0 33,076 -37,438 1 & it B 5
e Al 0 0 0 -2,310 -2,524 -1,414 # GG/ R B3 21.35% 33.11% 20.50% 24.75% 13.63% 1.44%
FEHEEINEHR 0 0 0 30,766 -39,962 -1,413 EBITFl & 7 F& £ % 3.1 3.3 4.3 2.3 2.5 6.8
AEBRRE 334 70 79 31,804 -34,697 3,726 %P AR R 45.94% 45.890% 42.31% 64.78% 32.64% 31.45%
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L X e F A B IR INAR ) AR (T) 3 S 5 A FRAS B
A5 B #1 TR w A B A=
1 2017-03-03 EYN 25.68 N/A 33.55
2 2017-03-29 EPN 27.48 N/A
3 2017-04-11 EPN 28.66 N/A 28.14
4 2017-04-28 EPN 30.20 N/A
5 2017-08-30 % A 30.14 N/A g
6 2017-09-18 EPN 30.98 N/A 173
7 2017-09-22 BN 32.77 N/A NOR NN NN NN
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