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AR 2015A  2016A  2017E  2018E  2019E
FA N (FF L) 635.76  849.22 1,102.32 1,366.86 1,656.98
% % yoy% 17.21%  33.58% 29.80% 24.00% 21.23%
A 136.25  197.30 285.04 371.66  472.15
% % yoy% 24.04%  44.80% 44.47% 30.39%  27.04%
R E () 0.33 0.36 0.40 0.52 0.66
ARALRF 0.29 0.47 0.24 0.60 0.74
S e 11.20%  14.52% 18.54% 19.47%  19.83%
P/E 129.55 59.17 43.31 33.21 26.14
PEG 5.39 1.32 0.97 1.09 0.97
P/B 14.51 8.59 8.03 6.47 5.18
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BAS: FALUHFRE (WREELKEFRNLT)
FHEKR (ANRFFAT) MR (ANRFABHAT
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
- R35S1 PN 542 636 849 1,102 1,367 1,657 M4 182 89 152 409 560 962
WK 26.04% 17.2% 33.6% 29.8% 24.0% 21.2% ISR 35 192 214 276 346 423 512
El A -157 -181 -219 -267 -309 -348 171 32 53 61 65 77 86
% # BN 29.0% 28.5% 25.8% 24.3% 22.6% 21.0% ot iR B % 12 104 74 76 79 81
EF 385 455 630 835 1,058 1,309 keI b 418 460 564 895 1,138 1,641
% # A 71.0% 71.5% 74.2% 75.7% 77.4% 79.0% % B 45.6% 33.1% 28.7% 41.4% 45.0% 52.9%
B S -4 -4 -10 -10 -13 -16 KB 10 26 61 61 61 61
% A 0.8% 0.6% 1.1% 0.9% 0.9% 1.0% [# 58 % 7= 352 442 499 552 599 640
kg -190 -219 -268 -358 -451 -547 % &1 57 38.4% 31.8% 25.4% 25.5% 23.7% 20.6%
% A 35.1% 34.4% 31.6% 32.5% 33.0% 33.0% P RiA T 118 426 807 620 696 730
R -69 -83 -133 -149 -178 -215 Fai 2 Bt 498 930 1,401 1,267 1,389 1,464
% # A 12.8% 13.1% 15.7% 13.5% 13.0% 13.0% %o 54.4% 66.9% 71.3% 58.6% 55.0% 47.1%
BBRTFNE (EBIT) 121 149 219 318 416 531 B A 916 1,391 1,965 2,162 2,527 3,104
% A 22.4% 23.4% 258%°  28.8% 30.5% 32.1% R K 0 0 10 0 0 0
% 5% B 11l 6 2 -2 2 7 10 AT KI5 103 63 352 277 357 441
% # BN -1.0% -0.4% 0.3% -0.2% -0.5% -0.6% FoAb 37 2 17 £ 37 39 92 199 116 141
B A AR R -4 -2 -3 0 -3 -4 i ffii 140 102 454 476 473 583
2 M EAE B R 0 0 0 0 0 0 KIptEK 0 0 50 50 50 50
Bt as 0 1 5 3 4 4 FoAt I 1 it 2 24 35 35 35 35
Yo B HI 7715 0.1% 0.6% 2.4% 0.9% 0.8% 0.7% Pt 142 126 539 561 558 667
E L FE 123 150 219 323 424 541 il R AR A A 739 1,217 1,359 1,537 1,909 2,381
HALFI 1 F 22.6% 23.6% 25.8% 29.3% 31.0% 32.7% DR R A 35 48 67 64 60 56
EAL M 4 6 12 9 9 9 BB RN EH 916 1,391 1,965 2,162 2,527 3,104
4 i i 127 156 231 332 433 551
% 23.4% 24.5% 27.2% 30.1% 31.7% 33.2% th = i
EE2) -18 -24 -33 -50 -65 -83 2014 2015 2016 2017E 2018E 2019E
Vgt 14.2% 15.1% 14.4% 15.0% 15.0% 15.0% E-30 80
R 109 132 198 282 368 468 AR o) 0.378 0.334 0.360 0.400 0.522 0.663
DR AR i -1 -4 1 -3 -4 -4 B4 % (On) 2.545 2.984 2.482 2.159 2.681 3.345
HEFRARRENE 110 136 197 285 372 472 R E RS OT) 0.374 0.291 0.471 0.239 0.597 0.742
FRE 20.3% 21.4% 23.2% 25.9% 27.2% 28.5% B A (5) 0.000 0.000 0.150 0.150 0.000 0.000
2EE S
e EE (ARTEHAL) U R 14.87% 11.20% 14.52% 18.54% 19.47% 19.83%
2014 2015 2016 2017E 2018E 2019E SR B 12.00% 9.80%  10.04%  13.18% 14.71%  15.21%
H R 109 132 198 282 368 468 [N ENIE RS 17.91% 10.84% 14.53% 22.54% 25.01% 30.50%
BB AR A 2 0 0 0 -3 -4 -4 R
B[S S 29 30 51 47 58 66 EA B K 26.04% 17.21% 33.58% 29.80% 24.00% 21.23%
LB -7 -3 -4 -9 -10 -11 EBITH K% 24.70% 22.57% 47.39% 45.06% 31.03% 27.60%
BIE YA 22 -41 14 -150 9 5 3 4 22 22.23%  24.04%  44.80% = 44.47%  30.39%  27.04%
LEEHANERR 109 119 258 167 421 524 <8 S Rk 22.11%  51.92%  41.29%  10.01% 16.89%  22.85%
WATF L 88 37 69 -97 168 127 B R A
e 71 -236 -349 0 0 0 SIS PR 59.4 64.8 70.7 66.9 67.8 68.0
oAt 6 3 3 3 4 4 A7 % 8 e K g 711 86.4 95.5 88.4 90.4 90.6
BREFHHSHR -153 -269 -415 100 -165 -123 S AT A B R A 85.3 74.9 79.1 78.7 78.2 78.5
AL S % 33 111 243 0 0 0 [ 7 8 7 A e R K 206.9 185.4 159.3 148.3 130.7 117.2
fRALHE B 0 0 45 -10 0 0 REfHBE T
At -38 -53 -68 -3 -109 -2 A/ AR B -23.52% -7.07% -6.45%  -22.40%  -25.88%  -37.42%
ERFEDALHR -5 58 220 -13 -109 -2 EBITH B {5 1% 51 -21.8 -64.1 89.4 -129.5 -60.1 -54.2
AEwHE -49 -93 63 253 147 398 P A 15.52% 9.09%  27.43%  25.94%  22.08%  21.49%
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