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 18,065.67 22,840.13 39,184.45 12,644.03 

 455,127.35 574,360.82 686,925.11 181,426.25 
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 123,039.32 466,006.81 560,670.63 -1,155,423.42 

 2014 2015 2016 2017.Q1 
%  8.22 8.25 8.00 7.65 
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1  

2 2017 /EBITDA / /

/  

3 2015  



 

2017  23 

 

+ +  

+ +  

+ + + + + +  

+ + +  

+  

+  

-  

- - - - - -
- - -  

EBIT +  

EBITDA EBIT+ + +  

+
 

- /  

EBIT EBIT/  

+ + /  

/  

/  

- /  

/  

/  

/  

/ +  

/ +  

EBITDA EBITDA/ +  

 



 

2017  24 

 

  
  

AAA  

AA  

A  

BBB  

BB  

B  

CCC  

CC  

C  
AAA CCC CCC “+” “-”

 

 
  

AAA  

AA  

A  

BBB  

BB  

B  

CCC  

CC  

C  
AAA CCC CCC “+” “-”

 

 
  

  

  

  

 


