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BABN (BF L) 41,405.53 49,811.47 74,909.38 80,690.55 84,810.21
3K E yoy% -25.53% 20.30% 50.39% 7.72% 5.11%
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HRNEAE 1.40 2.19 4.05 3.45 3.27
FFFREE -41.48%  -18.41% 32.02% 26.41% 21.96%
PIE 6.45 5.76 5.41
PEG - 0.02 0.48 0.83
P/B 1.35 2.93 2.07 1.52 1.19
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BE1: MFHA
AR ANRFEHTT) HrEARE (ARTAAT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
B BEA 55,600 41,406 49,811 74,909 80,691 84,810 itk & 6,891 10,078 6,684 8,021 8,823 9,264
LS -6.79% -25.5% 20.3% 50.4% 7.7% 5.1% ISLiE e 5,980 5,632 4,329 8,264 8,614 9,005
Elb A 51,249 -40,241 -46,468 65,352 -70,550 74,419 7% 7,905 8,022 8,516 11,658 12,744 13,481
Y% HIEFIA 92.2% 97.2% 93.3% 87.2% 87.4% 87.7% At ifiah % 2,716 3,605 4,203 4,201 4,320 4,524
EF 4,350 1,164 3,344 9,558 10,140 10,391 WA 23,493 27,338 23,733 32,144 34,501 36,274
% HEMA 7.8% 2.8% 6.7% 12.8% 12.6% 12.3% % £ 7 32.1% 35.7% 33.5% 40.8% 43.3% 45.5%
E AL KB -192 -191 -292 -346 -383 -410 K 122 121 268 276 262 257
% A 0.3% 0.5% 0.6% 0.5% 0.5% 0.5% [ € 7 45,589 44,983 42,702 42,106 40,823 39,177
ke 749 -856 -884 -1,207 -1,346 -1,447 % 55 62.4% 58.8% 60.2% 53.5% 51.2% 49.1%
% HEMA 1.3% 2.1% 1.8% 1.6% 1.7% 1.7% T B 3,798 3,846 3,914 3,864 3,825 3,766
IR -1,515 -1,478 -1,360 -2,146 2,322 2,505 e A = 49,598 49,161 47,213 46,576 45,238 43,529
% # LA 2.7% 3.6% 2.7% 2.9% 2.9% 3.0% % 4 5 67.9% 64.3% 66.5% 59.2% 56.7% 54.5%
RAELRIFIE (EBIT) 1,894 -1,361 808 5,859 6,089 6,030 BB 73,091 76,499 70,946 78,719 79,739 79,802
% HIEIA 3.4% -3.3% 1.6% 7.8% 7.5% 7.1% JEECIEEN 33,029 34,204 29,293 21,211 13,370 6,076
k55 2 -1,894 2,761 2,316 -1,119 -782 -453 [SAR 8T 17,431 23,135 24,584 35,302 38,264 40,363
% #EIA 3.4% 6.7% 4.6% 1.5% 1.0% 0.5% HAh 3 S fi 1,693 2,973 3,010 2,935 3,016 3,070
Y AIEES -62 332 -430 50 -45 -40 iz ffi 52,152 60,312 56,886 59,448 54,651 49,509
A FA AR FCRE 5 8 25 23 124 125 K BEK 5,684 4,353 3,449 4,099 4,299 4,409
Bl 12 60 57 52 48 60 HoAtA 39 ikt 556 1,161 1,314 1,202 1,502 1,001
%o B A 9.3% -1.4% 3.2% 1.1% 0.9% 1.0% £ £ 58,392 65,825 61,649 64,749 60,451 54,919
EL A -45 -4,386 -1,856 4,765 5,435 5,721 R B R A 10,222 7,276 6,239 9,178 12,472 15,980
HALFI 15 0.1% -10.6% 3.7% 6.4% 6.7% 6.7% LU e e 4,477 3,398 3,058 4,792 6,816 8,902
B2 177 148 94 103 105 107 B/EW 73,091 76,499 70,946 78,719 79,739 79,802
LA 132 -4,238 -1,762 4,868 5,540 5,828
FlgF .2% -10.2% -3.5% 6.5% .9% 6.9% LR AT
FrS B -28 160 115 -195 222 233 2014 2015 2016 2017E 2018E 2019E
Vi A 21.0% 3.8% 6.6% 4.0% 4.0% 4.0% FR#E
AR 104 -4,078 -1,646 4,673 5,318 5,595 s o) 0.011 -1.001 -0.381 0.975 1.092 1.164
DA 2 72 -1,060 -498 1,734 2,024 2,086 BB (O8) 3.390 2.413 2.069 3.043 4.136 5.299
HETRAFNEAE 32 -3,018 -1,149 2,939 3,293 3,509 B E LA (OT) 2.410 1.396 2.189 4.045 3.452 3.270
PFE .1% -7.3% -2.3% 3.9% 4.1% .1% AR A O8) 0.000 0.000 0.000 0.000 0.000 0.000
Efi:%3
PERBR ARTEHAL) HEE e 0.32%  -41.48%  -18.41% 32.02% 26.41% 21.96%
2014 2015 2016 2017E 2018E 2019E SRS 0.04% -3.95% -1.62% 3.73% 4.13% 4.40%
R 147 -4,019 -1,553 4,673 5,318 5,595 BNTEAY 2% 3.24% -3.40% 2.19% 18.46% 21.35% 22.92%
DRI AR A 0 0 0 1,734 2,024 2,086 KR
EIBTRCS 2 2,763 3,244 3,336 2,946 3,028 3,085 E R K -6.79% -25.53% 20.30% 50.39% 7.72% 5.11%
L E W 1,744 1,868 1,753 1,023 597 261 EBITH 121.04%  -171.86%  159.36%  625.36% 3.93% -0.98%
HIER &L 2,614 3,118 3,064 3,557 1,468 921 e IS -61.81%  -9460.79% 61.94%  355.85% 12.07% 6.54%
ZEERFHAERHN 7,268 4,211 6,600 13,933 12,435 11,948 MRS 4.09% 4.66% -7.26% 10.96% 1.30% 0.08%
BRI 3,124 1,580 1,084 2,147 1,555 1,233 HregEE S
fi'dr 140 562 -280 42 -11 -135 IS NGRS 12.4 19.2 17.2 16.1 16.7 16.8
oAt 1,353 118 220 75 172 185 TEE R R K 59.5 72.2 65.0 65.1 65.9 66.1
BRIEHNREHE -1,631 2,023 -1,144 -2,031 -1,394 -1,183 IS NE TR 48.2 56.5 41.2 46.9 47.2 46.8
RS B 361 0 0 0 0 0 [ 5 8 72 A 2 R A 267.4 370.7 313.0 201.1 179.5 162.1
kLS vt -846 -645 6,243 7,544 -7,340 -7,685 (=255 %]
At 2,137 -665 -2,260 -1,288 -875 553 R E R e 215.07%  262.15%  273.70%  120.09% 43.31% 2.53%
LEREHNALE BN 2,622 -1,310 -8,503 -8,832 -8,215 -8,238 EBITH S (R4 1.0 0.5 0.3 5.2 7.8 13.3
bR %8 3,015 878 -3,047 3,071 2,827 2,528 B it 79.89% 86.05% 86.90% 82.25% 75.81% 68.82%
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