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2015 2016E 2017E
WAL H R 1H 2H 1H(A) 2H 1H 2H 2014 2015 2016E 2017E 2018E
KR 10,300,429 10,406,383 8,824,670  11,015128  9,838501 11,418,830 24,359,503 20,706,812 19,839,798 21,257,330 21,154,334
Pkt 607,389 333,671 342,133 363,106 371,729 367,059 1,580,455 941,060 705,239 738,788 730,926
R 2496390 2634409 2148805 2350600  2,055840 2,379,465 6,728,952 5130,799 4,499,405 4,435,305 4,457,230
TN 13,404,208 13,374,463 11315608 13,728,833 12,266,070 14,165,354 32,668,910 26,778,671 25044441 26431424 26,342,490
BT (10,050,659) (10,310,745)  (8,618,553)  (9,903,073)  (8,790,666) (10,017,987) (22,443,769) (20,361,404) (18,519,689) (18,808,653)  (18,703,484)
£ 3,353,549 3,063,718 2,697,055 3,825,761 3475404 4,147,367 10,225,141 6,417,267 6,524,752 7,622,771 7,639,006
B (1,741,438)  (2,313,147) (1,647,255  (2,196,613)  (1,717,250)  (2,294,787) (4,295,966)  (4,054,585)  (3,843,868)  (4,012,037)  (3,998,094)
E A 1,612,111 750,571 1,049,800 1,629,148 1,758,154 1,852,580 5929175 2,362,682 2,680,884 3,610,734 3,640,912
FoblO R 139,665 270,696 111,993 247,119 98,129 226,646 377,245 410,361 359,112 324,774 311,275
EBIT 1,751,776 1,021,267 1,161,793 1,876,267 1,856,283 2,079,225 6,306,420 2,773,043 3,039,996 3,935,508 3,952,188
A (246,603) (257,317) (336,784) (392,125) (388,413) (387,323) (596,473)  (503920)  (728,909) (775,737) (713,839)
B T /A 2 A (126,551) (117,650) (153,061) 192,075 139,035 242,592 115,871 (244,201) 39,014 381,627 401,877
AT 8920  (1,049,443) (163,141) (110,000 (100,000) (100,000) (71,722)  (1,040,523)  (273,141) (200,000) (140,000)
BRI 1,387,542 (403,143) 508,807 1,566,217 1,506,904 1,834,495 5,754,096 984,399 2,076,960 3,341,399 3,500,226
N ] 102,311 (149,821) (286,728) (445,243) (411,003) (473,733) (1,630,777) (47,510)  (731,971) (884,736) (874,354)
RIS 40,370 37,710 35,448 15,911 20,179 24,082 83,074 78,080 51,359 44,261 45,146
B 1,530,223 (515,254) 257,527 1,136,886 1,116,080 1,384,844 4,206,393 1,014,969 1,394,413 2,500,924 2,671,017
GO 1,521,303 534,189 420,668 1,246,886 1,216,080 1,484,844 4296578 2055492 1,667,554 2,700,924 2,811,017
il (H70) 0.234 (0.079) 0.039 0.174 0.171 0.212 0.644 0.155 0.213 0.383 0.409
223 PRI (8 7T) 0.233 0.082 0.064 0.191 0.186 0.227 0.658 0.315 0.255 0.413 0.430
TR IR B 70) 0.060 0.020 0.015 0.044 0.043 0.053 0.170 0.080 0.059 0.096 0.102
HIH B 945,611 940,078 899,226 1,477,189 1,207,083 1,361,179 1,839,237  1,885689 2,376,415 2,568,262 2,703,780
EBITDA 2,570,836 1,843,695 1,907,958 3,545,531 3,202,401 3,682,997 8261528 4,414,531 5,455,425 6,885,397 7,057,844
K B AREEE A GEEG) 291 245 235 253 252 249 333 266 244 251 243
TR AR Ly Bt (1) 37,470 43,883 39,070 45,004 40,480 47,294 77,939 81,353 84,074 87,774 89,952
TR KB R (T 1) 71 52 52 70 7 73 110 61 62 72 70
RREL TR W GG/ 435 401 374 368 369 361 423 417 371 364 357
TRREL TG CTALAO 5,734 6,577 5,740 6,388 5,573 6,600 15,920 12,311 12,128 12,173 12,501
TRIBE BRI GTT/ TAL05K) 120 120 114 103 110 103 102 120 108 106 105
R
19N -12% -24% -16% 3% 8% 3% 1% -18% 6% 6% 0%
EBIT -46% -66% -34% 84% 60% 1% 35% -56% 10% 29% 0%
EBITDA -38% -55% -26% 92% 68% 4% 24% -47% 24% 26% 3%
LISELION -31% -75% -72% 133% 189% 19% 32% -52% -19% 62% 4%
S PRI 2 -31% -75% 72% 133% 189% 19% 31% -52% -19% 62% 4%
25.0% 22.9% 23.8% 27.9% 28.3% 29.3% 31.3% 24.0% 26.1% 28.8% 29.0%
11.0% 3.7% 3.4% 9.0% 9.7% 10.3% 12.9% 7.4% 6.5% 10.1% 10.5%
13.1% 7.6% 10.3% 13.7% 15.1% 14.7% 19.3% 10.4% 12.1% 14.9% 15.0%
19.2% 13.8% 16.9% 25.8% 26.1% 26.0% 25.3% 16.5% 21.8% 26.1% 26.8%
7.4% 23.2% 42.7% 26.6% 25.6% 24.5% 28.0% 2.3% 42.7% 25.0% 24.0%
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BEL I 2014 2015 2016E 2017E 2018E HELA R 2014 2015 2016E 2017E 2018E
i1 2,162,359 1,564,912 1,650,000 1,700,000 1,750,000 il 5,754,096 984,399 2076960 3,341,399 3,500,226
55 RIAR R 2,837,619 2194070 2,250,000 2,300,000 2,350,000 4 IH K HEY 2020732 2181313 2376415 2568262 2,703,780
it R 2779059 1674932 1771491 1821491 1851491  #izvihssy (1,235,464) (231,947) (788,931)  (1,452,079)  (1,050,082)
f‘%fﬁ%wﬂm 4,147,804 1,937,708 1,800,000 1,800,000 2,888,847  Jifth/j%e 6,858,842 4833639 3,581,873 4,507,581 5,173,924
AT 11,926,841 7,371,622 7471491 7621491 8,840,338
o BT L (3,206491)  (5640,000)  (2427,000)  (3,215,000) (1,000,000
Dok, ] IR 33,271,505 31,596,192 35837,183 36473921 34760141 it (1,350,709) 998,119 (160,000) (160,000  (160,000)
;fgim*ﬂh*‘ 2787164 2905451 3005451 3105451 3205451  HHIE (4,557,200)  (4,641,881)  (2,587,000)  (3,375,000)  (1,160,000)
N 9,551,577 12,343,485 12442499 12,884,127 13,346,003
AR B 45,610,246 46,845,128 51285134 52,463,499 51311,595  fiftiiszh (159,960)  (1,356,788) 3,079,994 (604,572)  (2,299,846)
. W (684,522)  (1,110,599) (522,635) (382,215) (625,231)
e 57,537,087 54,216,750 58,756,625 60,084,990 60,151,933  jtfh (127,163) 222277 (3,689,940) (145,793) -
e ok (971,645)  (2,245110)  (1,132,581)  (1,132581)  (2,925,077)
55N T 2,800,119 3,089,768 3,200,000 3,300,000 3,350,000
FLAb R HO5 4,670,708 4855226 4,900,000  5000,000 5,100,000 544/ 1,326,022 (2,210,096) (137,708) - 1,088,847
TR 4728905 5226642 5000000 4,500,000 4000000 g (5 bEED (16,136,072)  (16,987,100) (20,204,802) (19,600,230) (16,211,537)
it 930,763 230468 420,941 260458 492,133 R
AN G 13,130,495 13,402,104 13520941 13,060,458 12,942,133
g o 3
T PRI 3 12,452,307 10,597,782 13,904,418 13799,846 12,000,000
Itfis 3239137 3,231,187 3,231,187 3,231,187 3,231,187 2014 2015 2016E 2017E 2018E
ARTEB S R 15,691,444 13,828969 17,135605 17,031,033 15231187  f4f
i (i) 6.3 13.2 16.3 10.0 9.6
A 28,821,939 27,231,073 30,656,547 30,091,491 28,173,320  HHREINK (%) 31.3 (52.2) (18.9) 62.0 4.1
3 5% (%) 41 1.9 14 23 25
AL 28,179,873 26,556,891 27,722,651 29,660,334 31,690,593 R () 0.20 -0.25 -0.86 0.16 237
AR 535,275 428,786 377,427 333,166 288,020  EV/EBITDA(f) 5.4 10.1 8.2 65 6.3
% (1) 0.96 1.02 098 091 0.86
#ig
P () 1 - 18 - 6 6 - 0
FREE () 313 240 26.1 288 290
R (6) 12.9 74 6.5 10.1 10.5
K e R 34 34 32 31 32
ISEASH R e e R 49 53 62 63 65
TEPRFSEL 35 33 32 33 34
AL (f) 09 06 06 06 07
AN (D) 05 03 03 03 04
S/ () 20 20 2.4 20 19
/TR ) 56 3 7 65 51
EBITDAF 278 s 15 4
TOA s 139 8.8 75 89 9.9
Bl PR (5) 162 75 61 94 a2
e A, bR RS B R A
El2: JTAKEMHE (NR T/ BI3: TR (AR /)

oM, TR BT, I H
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