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Figure 1: FNER

SZEFER

mMEBil . BAhET 2015 2016 2017 2018 2019E 2020E 2021E
AW H - 1,032.0 3,812.3 1,499.8 130.0 - -
EEmSE - - - 62.0 350.0 550.0 700.0
MEESSE - - - 93.4 240.0 360.0 450.0
Hih - 3.6 3.8 11.8 13.0 143 15.7
=] 416.1 1,035.6 3,918.8 1,676.3 746.8 939.5 1,182.4
HERA (353.3) (986.2)  (3,807.0)  (1,515.8) (440.3) (485.2) (602.4)
EF 62.8 49.4 111.8 160.5 306.5 4543 580.0
ERZE 15.1% 4.8% 2.9% 9.6% 41.0% 48.4% 49.1%
HUa A 12.4 7.7 6.5 36.7 - - -
Bl = &SR (217.5) (146.4) (147.2) 74.7 150.0 - -
2EER (37.1) (59.0) (42.3) (178.1) (170.0) (190.0) (230.0)
W5 A (39.8) (31.0) (17.4) (5.7) 35.0 38.5 42.4
BEAENEZRESIR (951.7) (257.0) - - - - -
A NN (275.0) 9.1 2485 2754 20.0 200.0 200.0
MR ALER (S5H) (1,445.8) (427.2) 160.0 366.8 3415 502.8 592.4
RStz - (49.1) - (10.0) (33.0) (49.5) (67.5)
REBSLEWSZ2EERHN ( 5H) (1,445.8) (476.2) 160.0 356.8 308.5 4533 524.9
FEIER AN = (0.3) - - 3.7 5.0 5.3 5.5
2 (1,445.5) (476.2) 160.0 353.1 303.5 448.1 519.3
EBITDA (8.3) 565.6 69.8 (13.2) 163.0 292.2 379.3
EBITDAZR -2.0% 54.6% 1.8% -0.8% 21.8% 31.1% 32.1%
BREMN (Ex) (0.1600) (0.0527) 0.0056 0.0175 0.0114 0.0163 0.0189
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Figure 2: B2 HMMRR

ZarRrfimRi

mMEBfl: BAET 2015 2016 2017 2018 2019E 2020E 2021E
saagzhll 38.8 6.0 6.9 151.7 174.5 183.2 192.3
il - T ERIEE 9,239.4 2.2 4.9 8.1 31.5 53.7 74.4
TR I 292.8 - - - - - -
THREATEZNE 5,353.9 4,654.5 5,073.1 5,232.3 5,023.0 5,073.3 5,124.0
T—xRaELTZNE - - 81.3 80.2 84.2 88.4 92.9
BATE 56.2 0.8 - - - - -
SR I % 32.6 32.3 35.2 - - - -
BREBMEAZE 312.9 181.7 151.2 150.2 120.2 96.1 76.9
Was - T ERIgERS 15.7 - - - - - -
EIRIBRITER 191.4 - - - - - -
BNFETARE 2B - IERE - - 121.6 195.4 175.9 158.3 1425
HiIERE = - - 208.5 246.3 270.9 298.0 327.8
ERMEZ BT 15,533.6 4,877.5 5,682.7 6,064.2 5,880.2 5,951.0 6,030.8
F 5 1,531.6 - - - - - -
MUK & 1R 2,005.3 394.8 823.7 117.2 105.5 95.0 85.5
N UT R B S KR 126.2 8.7 - - - - -
MUT— &R 7 B IR A S IR 13 - - - - - -
I RN ~ $8% 8 & B RN USRI 399.4 5.4 74.6 63.9 70.3 77.3 85.0
IS I 7.5 - - - - - -
BTRE AT ZFI 212.9 0.5 0.4 0.0 - - -
BFEEATZHImM 74 0.0 0.0 0.2 - - -
BAFBETARE ZESRMEF - R - - 114.7 1453 174.4 209.3 251.1
ZIRFERITER 832.6 - 0.6 2.0 2.0 2.0 2.0
EIRIPRTER 85.1 23.1 - - - - -
FEHAIR A= AU LN EBRER - - 100.0 - - - -
RITGREINE 519.5 537.5 1,389.6 3,034.0 3,674.4 3,362.2 3,112.9
P A Y- 5,728.8 969.9 2,503.6 3,366.2 4,026.6 3,745.7 3,536.5
N IKRE R 3,464.2 276.1 569.2 61.4 55.2 49.7 44.7
NN —RRE AT KR 652.7 8.2 - - - - -
BN AN ~ & &N AR 1,175.3 48.8 95.9 74.7 67.2 60.5 54.5
BREmEAZHER - - 92.0 - - 1.0 2.0
N A5 I 144.7 192.3 160.4 156.9 175.7 202.0 232.4
NN —BR AR ZREZER AT RN 7,074.2 - - - - - -
RRBENTIFRIN 263.4 - - - - - -
R—Z IR 7 BREZER AT RN 2.1 - - - - - -
RE—BRERZBEERANTIZRA 1,013.1 - - - - - -
RITER 5,986.6 616.8 - 103.1 118.6 136.4 156.9
A AREE 19,776.3 1,142.2 917.5 404.2 425.2 458.6 499.8
BRI R 29.3 - 25.2 29.6 32.6 35.9 39.4
RITER 818.9 - - - - - 1.0
RKE—BRERZBREERATIZRA 417.9 - - - - - -
ERMARDE 1,266.2 - 25.2 30.8 32.6 35.9 40.4
[N 5,345.2 5,345.2 7,3495 8,830.4 9,675.4 9,675.4 9,675.4
E% (4,008.9) (640.0) (324.8) 135.8 (260.7) (512.6) (693.3)
KASHAB AN SN &= 1,336.3 4,705.2 7,024.8 8,966.3 9,414.8 9,162.8 8,982.1
FEIERRAN R (1,116.4) - 218.9 29.2 34.2 39.4 45.0
BN 219.9 4,705.2 7,243.7 8,995.5 9,449.0 9,202.3 9,027.1
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Figure 3: Bl&MER

ZEMERER

B . BRETT 2015 2016 2017 2018 2019E 2020E 2021E
iR &R (3,889.6)  (1,954.2) 57.3 366.8 3415 502.8 592.4
P S A ] 2l S 274.5 (9.8) (248.5) (275.4) - - -
Ylb T Mg T IH 917.6 832.1 0.3 1.1 26.5 27.9 293
HAthIn B F%E 2,109.94 702.75 157.31 (131.00) 0.98 (9.84) (21.63)
ST R e SE R 3 (303.6) (483.6) (447.7) 719.1 11.7 10.6 9.5
AT % 4 R S R YSCGER T03E n 244.8 (16.8) (26.1) (14.9) (6.4) (7.0) (7.7)
I AS) e 2K e ZE AR (650.3) 706.2 290.6 (507.6) (6.1) (5.5) (5.0)
oAl AT FRI R T bt {5 AR ) 197.1 270.9 (11.2) (27.1) (7.1) (6.3) (5.6)
HizERmETn 1,449.15 553.84 8.70 - 19.25 20.11 19.92
FhiS# R EL (645.9) (502.2) (65.7) (11.1) (33.0) (49.5) (67.5)
KEFENRUER (296.2) 99.2 (285.1) 120.0 347.4 483.1 543.6
WSyl | s Kbk (94.9) (182.0) (0.4) (3.8) (30.0) (30.0) (30.0)
Hinig ZUEhIl R 505.77 596.99 (251.85) 221.42 162.53 (83.16) (84.31)
BREEMRUER 410.8 415.0 (252.2) 217.6 1325 (113.2) (114.3)
HIMERAT R 6,704.4 5,670.4 3,483.9 2,048.4 15.5 17.8 215
RAT Tl g 2 FiTfS E LR - - 2,004.4 1,218.7 8450 - -
FEIRRAT ISR (7,770.7)  (6,954.5)  (4,105.1)  (1,949.1) - - -
HingsUE I ER 612.86 799.39 - - (700.00) (700.00) (700.00)
BRI SR (453.5) (484.7) 1,383.2 1,318.0 160.5 (682.2) (678.5)
B4 RS2 {E TR H B (338.8) 29.5 845.9 1,655.7 640.4 (312.3) (249.3)
A2 4 4 S5 1 H 872.3 519.5 537.5 1,389.6 3,034.0 3,674.4 3,362.2
A TIC R A ) 2 50 (14.0) (11.4) 6.2 (11.3) - - -
FEAZRERAESETE 519.5 537.5 1,389.6 3,034.0 3,674.4 3,362.2 3,112.9
FHAIT PEERE ([T 5
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