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FEF(FFAR) 20,023 20,608 28,686 32,707 34,828
EHB(FEFRAY) 329 508 1,259 1,532 1,657
EPS (X % %) 0.04 0.07 0.16 0.20 0.21
EPS #% (%) -59.0 54.9 143.0 21.7 8.1
EV/EBITDA (x) 41.6 n/a 10.3 9.3 8.9
EFFX 61.8 39.2 16.7 13.7 12.7
# g (x) 0.6 0.5 0.6 0.6 0.5
B4 % (%) 5.7 7.8 4.8 5.1 5.5
BEREF (%) 0.9 1.4 3.4 4.1 4.4
ZPBREFF (%) 65.2 36.8 39.1 39.7 40.4
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E%: 12731p (FA A3 A) 2016 2017 2018E 2019E 2020E
p A ] 20,023 20,608 28,686 32,707 34,828
Cl RN (15,245) (16,303) (21,361) (24,427) (26,033)
=41 4,778 4,305 7,325 8,280 8,795
His e r 764 259 373 425 453
TS (2,446) (2,180) (2,295) (2,617) (2,786)
Fren (2,949) (10,487) (2,582) (2,846) (3,030)
LR (297) (277) (373) (458) (488)
Lfd g (150) (8,380) 2,449 2,785 2,943
AMA /() (871) (1,443) (1,113) (1,133) (1,152)
SN 540 366 327 258 221
FT A (1,411) (1,809) (1,440) (1,391) (1,373)
E A LT APl 11 110 160 168 177
%ﬁﬂ&ﬂ (1,010) (9,713) 1,496 1,820 1,969
SR g 110 1,425 (224) (273) (295)
reEN (900) (8,288) 1,272 1,547 1,673
E S (29) 9,630 (13) (15) (17)
&l (929) 1,342 1,259 1,532 1,657
s i 329 508 1,259 1,532 1,657
37 % prA’ 985 924 920 933 946
EBITDA 835 (7,456) 3,369 3,718 3,889
RiR P A RAEER
FAL®E
E%:12731p (FA A2 A) 2016 2017 2018E 2019E 2020E
FimHE P
ECFIOR A 8,069 6,274 6,177 6,074 5,965
ELEVE i R e 2,201 1,935 1,935 1,935 1,935
BER LT 604 3,123 3,283 3,452 3,629
o AR e Ax 1,895 1,870 2,531 2,128 2,452
wAR 2,076 2,088 2,088 2,088 2,088
) e T & 3,032 4,106 5011 3,950 6,164
BT A 2,682 2,250 2,127 1,997 1,860
RN 1,407 2,154 2,154 2,154 2,154
Hi 64 0 0 0 0
i s T 1,137 1,358 1,358 1,358 1,358
LI A 72 60 60 60 60
23,239 25,218 26,724 25,196 27,665
P
3 12,770 8,886 11,012 11,073 11,751
Fofepx 2 B R A 32,074 22,661 21,351 24,350 22,979
Elc & 35 12,212 10,931 14,219 13,560 15,638
His 684 7,220 7,220 7,220 7,220
BT iR N 1,547 1,048 1,048 1,048 1,048
AFGAEZILE 6,575 7,148 5,181 4,059 3,535
65,862 57,894 60,031 61,309 62,171
E A 89,101 83,112 86,755 86,505 89,836
bl
Eiper B f i ARom 17,089 14,992 20,122 20,033 22,762
i 9,712 9,348 9,148 8,948 8,948
IR 75 148 148 148 148
Hi 0 0 0 0 0
26,876 24,488 29,418 29,129 31,858
PR
R 23,085 19,296 18,296 17,796 17,796
e IR 537 485 485 485 485
848 653 653 653 653
24,470 20,434 19,434 18,934 18,934
Faxs
AR E 36,773 37,540 37,240 37,765 38,349
B LS 982 650 663 678 695
R EEF 37,755 38,190 37,903 38,443 39,044
FEZ A 89,101 83,112 86,755 86,505 89,836
®ik 2P T AR
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Ment i
#%: 127319 (FA*AF) 2016 2017 2018E 2019E 2020E
fAewEA (1,010) 1,252 1,496 1,820 1,969
A 1,619 1,488 1,440 1,391 1,373
RSN (419) (398) (327) (258) (221)
EEZEFAFE 11 (90) (160) (168) 77)
RSN S S R (612)  (10,763) 0 0 0
J50p 2 peAl 985 968 920 933 946
o T (202) (227) (224) (273) (295)
FEF AL 485 10,037 (539) (1,027) (1,193)
His 915 186 0 0 0
B ESEREAN 1,750 2,453 2,605 2,417 2,401
Miﬁﬂ‘fiﬁﬁéﬂﬂﬁ 96 (73) (600) (600) (600)
RE/(MB)EFE sRAT (29) 8) 0 0 0
HF/(CH TP (191) 10,428 0 0 0
BRI (196) (156) (100) (100) (100)
BEFE AT AP RLAIR 0 0 0 0 0
LS TR 419 398 327 258 221
A (451) (6,553) 0 0 0
REEHGTIMEAN (352) 4,036 373) (442) 479)
R 0 216 0 0 0
AR (3,586) (3,442) (1,200) (700) 0
SRR A (1,158) (1,141) (1,559) (1,007) (1,072)
R IR (1,533) (1,527) (1,440) (1,391) (1,373)
Rt (103) (12) 0 0 0
BREHTE (5T ) MEAN (6,380) (5,906) (4,199) (3,098) (2,445)
MEZEERIME (B H4edsf (4,982) 583 (1,967) (1,123) (523)
EAZMEZ ERI AP 11,487 6,575 7,148 5,181 4,059
HaE A 70 (10) 0 0 0
ER2ZINEZ ERIMEID 6,575 7,148 5,181 4,059 3,535
kiR P AL AR
iRwF 2016 2017 2018E 2019E 2020E
d4gzt (%)
L A 24% 32% 36% 34% 34%
ERp 18% 29% 38% 42% 42%
B g 11% 16% 16% 15% 15%
%ol o 17% 10% 9% 8% 8%
& FeIRs 2% 2% 1% 1% 1%
THRAL (B EHFNS) 28% 11% 0% 0% 0%
&4 100% 100% 100% 100% 100%
B4 v Fx (%)
ERiEs 23.9 20.9 25.5 25.3 25.3
EBITDA i 4.2 (36.2) 11.7 11.4 11.2
AR Pl (0.7) (40.7) 8.5 8.5 8.5
Al (4.5) (40.2) 4.4 4.7 4.8
H < F (%)
o r (3.5) 2.9 39.2 14.0 6.5
=41 (14.8) (9.9) 70.2 13.0 6.2
EBITDA (58.6) n/a n/a 10.4 4.6
L i n/a n/a n/a 13.7 5.7
A (59.2) 54.4 147.8 21.7 8.1
FAp &M F
mE g (x) 2.5 2.4 2.0 2.1 2.0
LD AT AR $ R Ak 630 548 338 305 301
266 238 188 181 177
RECE A LA 321 242 170 165 160
Lo R R K 406 359 300 300 300
AR RS EREEF ) 65.2 36.8 39.1 39.7 40.4
T#EF %)
TR (1.0) 1.6 1.5 1.8 1.9
IRk 0.9 1.4 3.4 4.1 4.4
ERIE 3
ERPA(ART) (0.12) 0.18 0.16 0.20 0.21
P E R FA(ARS) 0.04 0.07 0.16 0.20 0.21
Epta E(ARS) 4.80 4.82 4.78 4.85 4.92
FRE (AR ) 0.15 0.20 0.13 0.14 0.15
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