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AAlE (87 L) 283.39 -9,906.00 2,708.95 2,871.89 8,091.74
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BE1: MHAAHLZ

Al RLE &
B3 HEH A 2015A 2016A 2017E 2018E 2019E %45 BHT 2015A 2016A 2017E 2018E 2019E
il 29,879.92  29,556.85  4,518.67  5196.47  6,49559 L2 N 57,489.9  71,160.18  90,373.4  103,929.4  129,911.8
IR+ T A 504808 797547 842995 104362 13,1465 D37 55,108.2  71,865.80  83,098.3 95428.02  107,722.8
TRAT K2 1,092.10 2,468.61 1,954.06 312482  2,608.41 B b A4 R A 76.00 124.84 117.49 124.72 155.89
B 146923  1,564.69  3317.74  2,289.12  4,040.12 a3 A 131.26 65.46 45.19 83.14 90.94
H b 960.89 711.58 711.58 711.58 711.58 %39 3% 4,153.22 413002  4,256.59  4,500.14 535237
R I AT 3845021  42,277.20 18,9320 21,7582  27,002.2 W45 R 2,282.34 181556  1,77151  1,044.91 490.39
K AAREA LT 15388.45 20,430.56 24,2515 26,0635 28,0755 I RALAR K -5.54 109.67 0.00 0.00 0.00
Bz %~ 79573.10 4357351 44,9949 415702 38,1454 N RN T A E 6.11 15.21 47.29 47.26 43.23
feiE ITAL 4,990.91  4,846.27 0.00 0.00 0.00 BRAKE 1,360.83 1,404.82 382100 181200  2,012.00
XA e 231334 210241 203353 196446 189539 b)) 0.00 0.00 0.00 0.00 0.00
HAbER A T 3947.05  3,251.84 321929  3,18693  3,154.57 R R -2,888.6  -5531.13 495258  4,607.77  18,154.57
ERFAF A 106,212.8 74,2058 74,4993 72,7851  71,270.9 e 464444 305731 1077.61  2,532.37  3,024.37
el 144,663.0 1164817 93,4313 945434 982731 #i8 ¥ 3R 175580  -8,588.44  6,030.19  7,140.14  21,178.94
s g K 2,867.94 324692 477442 565304  4,991.03 P 1345 -35.70 512.79 540.47  1,320.22  4,780.93
RAT 3K+ 2 3 876320 16,798.26 12,1555 21,0942  16,439.4 HA)E 1,791.50  -9,101.23  5,489.71 5819.92  16,398.02
HAb 11,766.33  11,02840 10,7499 10,3448  10,982.7 VAR BE 1,508.11 804.77  2,780.77  2,948.03  8306.27
R4 23397.47 3107358  27,679.8 37,0921 32,4132 2 & T & 8 4 A 28339  -9,906.00 270895 287189  8,091.74
KA & AAf 74,543.05  47,10535 22,1095  8,022.43 0.00
KA AF 3 520.45 363.57 363.57 363.57 363.57 EX 30 F 574 3
Hie 1,264.58 390.41 239.75 206.75 239.84 2015A 2016A 2017E 2018E 2019E
R RS 76,328.07 47,859.33 22,7129  8,592.75 603.41 >R 3]
A At 99,72554 7893291 50,3927 456849  33,016.6 ERIRE N -10.69% 23.78% 27.00% 15.00% 25.00%
bR FRA 20,284.19 19,2557 22,0063 24,9543  33,260.6 EBIT 49.47%  -309.51%  206.38% 6.10%  167.96%
AR A 10,216.27  10,216.27 10,2162 10,2162  10,216.2 EBITDA 18.74%  -157.75%  353.08% 416%  116.66%
AN 27,902.38  27,502.76  27,502.7  27,502.7  27,502.7 13 & T BN 8] A 53.96%  -3,595.52 -127.35 6.02% 181.76%
[ F &R -13,465.3  -19,395.7  -16,686.7  -13,8149  -5723.1 FAIRS
B AR S A 4493751 3754887 43,0385 488585  65256.5 EXES 4.14% -0.99% 8.05% 8.18% 17.08%
A AR A B ¥ 1446630 1164817 93,4313 94,5434 98,2731 EFAUES 3.12% -12.79% 6.07% 5.60% 12.62%
ROE 1.15% 54.06%  12.88% 12.01% 25.29%
ALREER ROIC 0.08% 799%  9.59% 6.64%  23.52%
PBEH AL 2015A 2016A  2017E 2018E  2019E Zheee
&A1 3385  -7,113.65 81322  2,061.39 12,0745 il 68.94% 67.76%  53.94% 48.32% 33.60%
I8 R 419299  2,72512 352622 352622 352622 i/ o S 1.64 1.36 0.68 0.59 0.83
%% R 1,780.58 69426  1527.50 878.62 308.52 e 1.54 1.29 054 051 0.69
B 578.47 2461 -1,753.05 102862  -1,751.0 BBk
TEFTEEH 4833 513949  -486115 535657  -6210.7 SRt S 15.84 11.50 15.73 13.03 14.16
®e 676.58 430.71 19.38 21.90 3.98 BRAHEE 37.51 45.93 25.05 41.69 26.66
ZEEHAER 7,310.81 1,851.31 -727.87  12,873.3  7,951.46 BREREE 0.40 0.61 0.97 1.10 1.32
FARZE 722747 5451.66 0.00 0.00 0.00 B (L)
KA 3,340.89 1,676.76 0.00 0.00 0.00 BRI E 0.03 -0.97 0.27 0.28 0.79
HA 3,619.09  12,114.83 685.46 1,891.64  2,340.62 HRZEAER 0.72 0.18 -0.07 1.26 0.78
BEEHRALR -6,949.27 4,986.41 685.46 1,891.64  2,340.62 FRH T 241 1.79 2.06 2.34 3.13
IEAL R -4,454.44 3,100.18  -23,468.2  -13,2085  -8,684.4 RS
REA BRI 27151 57.87 0.00 0.00 0.00 A% 249.11 713 26.06 24.58 8.72
Hie 327553  -12,6559  -1,527.50 87862  -308.52 W & 2.86 3.85 3.36 2.95 2.21
ETXEHALR 745846  -9,497.92  -24,995.7  -14,087.1  -8,992.9 EV/EBITDA 18.42 -25.69 10.63 9.32 4.28
A7 3 h s -6,367.86  -1,376.79  -25,038.1 677.80  1,299.12 EV/EBIT 41.21 -15.84 15.59 13.41 4.99
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