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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 9561313 9961043 12041510 131,337.76 153934.72 N7 9N 110,113.10 150,019.55 200,089.61 209,882.03 221,482.05
Ivilidlie 3,205.52 6,067.32 5,990.20 6,577.34 6,855.58 Bl A 72,885.64  99,562.91  133,459.77 139,361.67 147,285.56
FRATREER 1,814.95 3,717.87 1,472.23 3,947.39 1,780.38 BlFue KM 1,430.40 1,513.04 2,037.76 2,326.90 2,314.97
Fie 902491  16,568.35 1833692 1754425  20,556.84 B #EA 16,477.27  16,660.27  26,011.65  26,23525  26,577.85
Hith 3325228  45570.68  63,602.65 4986599  68,650.28 B 5,488.96 6,071.14 8,603.85 9,234.81 9,213.65
e at 142,910.78 171,534.65 209,817.10 209,272.73 251,777.80 5522 (4,845.55) 43128  (1417.81)  (1.74952)  (2,128.09)
KRR & 103.91 110.39 110.39 110.39 110.39 B ERE (0.99) 263.79 200.00 154.27 206.02
EE&= 17,71861 1748211 1700685  16,376.11  15639.08 NARIMEZT I ES 1,093.33 9.21 (2.05) 0.00 0.00
EEIR 581.54 1,020.71 648.43 437.06 292.23 BT SIS (2,221.36) 396.65 300.00 400.00 400.00
TR &= 3,355.28 3,604.47 3516.73 3,428.99 3,341.26 Hith 234970 (1,01541) (595.91) (800.00) (800.00)
Hih 1296240 1454224 1344301 1388531  13,955.89 ElFE 17,455.70  26,126.67 31,492.35 34,718.65  38,412.09
EmaEr=aIt 34,721.74  36,759.92  34,725.41  34,237.86  33,338.85 ERIZIX 9N 1,096.23 511.06 500.00 500.00 500.00
BrEgit 182,369.71 214,968.00 250,970.26 249,456.71 291,465.75 Blshsz 20.74 2054 20.00 20.00 20.00
FEHAMER 10,701.08  18646.10  19,600.00  19,600.00  19,600.00 Fi=8m 18,531.19  26,617.18  31,972.35 35,198.65  38,892.09
RIS IKER 31,764.08  37,157.37 5297947  40,5502.58  57,970.94 Frig 3,006.56 4,108.59 5,083.60 5,580.18 6,117.62
Hith 8441112  91,687.33  97,690.80 9373557 101,788.51 EFE 15,524.63 22,508.60  26,888.74 29,618.48  32,774.47
wAREEL 126,876.28 147,490.79 170,270.27 153,838.14 179,359.45 DR IRIRER 103.67 107.02 167.28 174.29 184.20
KHAfERR 0.00 0.00 0.00 0.00 0.00 HEFEATERE 1542096 22,401.58 26,721.46  29,444.18  32,590.27
R R 0.00 0.00 0.00 0.00 0.00 e (T) 2.56 3.72 4.44 4.89 5.42
Hith 569.82 642.41 572.82 595.02 603.42
eI Ea Tt 569.82 642.41 572.82 595.02 603.42
HEET 127,446.10 148,133.20 170,843.09 154,433.16 179,962.87 FEMSFHER 2016 2017 2018E 2019E 2020E
DEBRIRINGS 1,059.65 1,239.79 1,407.08 1,581.37 1,765.57 )i4:S- 7]
B 6,015.73 6,015.73 6,015.73 6,015.73 6,015.73 Bl 9.50% 36.24% 33.38% 4.89% 5.53%
BARTR 183.40 103.88 103.88 103.88 103.88 BRI 29.15% 49.67% 20.54% 10.24% 10.64%
B 4775802 5934363  72,70436  87,426.45 10372158 HEFBATERE 23.05% 45.27% 19.28% 10.19% 10.68%
Hith (93.20) 131.77 (103.88) (103.88) (103.88) HRIEES
BRREET 54,923.60 66,834.80 80,127.17  95,023.55 111,502.89 ER= 33.81% 33.63% 33.30% 33.60% 33.50%
REMBENIES  182,369.71 214,968.00 250,970.26 249,456.71 291,465.75 VBRI 14.00% 14.93% 13.35% 14.03% 14.71%
ROE 28.63% 34.15% 33.94% 31.51% 29.70%
ROIC -20.29% -47.09% -70.36% -68.74% -82.91%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 15524.63  22508.60 2672146 2944418  32590.27 Br=famE 69.88% 68.91% 68.07% 61.91% 61.74%
HrIEREEH 1,816.68 2,033.00 995.28 1,009.85 1,019.59 BRRE 28.46% 31.62% 37.29% 31.60% 2.90%
45522 (3,245.96) 153277 (1,41781)  (1,74952)  (2,128.09) mEntbER 1.13 1.16 1.23 1.36 1.40
EIRK 2,221.36 (396.65) (300.00) (400.00) (400.00) ERENELER 1.06 1.05 112 1.25 1.29
BlzReTm 260571  (13,334.90) 454512  (4,860.70) 547811 iz
HY (4,062.46) 4,015.72 165.24 174.29 184.20 RIMINKR BEE =R 34.74 32.36 33.19 33.40 32.98
KEFDUEHR 14,859.95 16,358.54  30,709.29  23,618.10  36,744.07 FRAEE 11.90 11.72 11.46 11.70 11.63
BASTH 3,253.43 2,418.40 129.59 57.80 41.60 SEFEEER 0.64 0.76 0.86 0.84 0.82
KRR 8.45 6.48 0.00 0.00 000  ESRHERE (5T)
Hith (22,508.44)  (64,678.33) 360.18 743.82 (94.58) SRS 2.56 3.72 4.44 4.89 5.42
BEEDNEH (19,246.55) (62,253.46) 489.78 801.62 (52.98) BREAEUSR 247 272 5.10 3.93 6.11
AR 10,701.08 1864610 2040125  19,867.08  19,956.11 = o 8.95 10.90 13.09 15.53 18.24
G 4,938.09 (364.65) 1,211.88 1,788.91 2,151.36 fh{EE=R
Hith (21,390.73)  (20,550.79) (32,007.53) (35,153.06) (36,201.60) HER 18.42 12.68 10.63 9.65 8.71
EREIUETR (5,751.56)  (2,269.34) (10,394.40) (13,497.07) (14,094.13) AR 5.27 433 361 3.04 2.59
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 321 5.68 5.31 4.52 351
D& hNER (10,138.16) (48,164.26)  20,804.66  10,922.66  22,596.96 EV/EBIT 3.66 6.12 5.48 4.66 3.61
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