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& 2015A 2016A 2017E 2018E 2019E
FLPEAN (FHF L) 7430357 78851.14 83668.94 85962.31 88311.66
HEE (%) 26.45% 6.12% 6.11% 2.74% 2.73%
EBITDA (B 7% %) 6691.76 7597.26 10007.31 10771.05 11037.89
HANE (BF ) 1655.67 1839.80 3327.02 3581.56 3930.93
HEE (%) -29.40% 11.12% 80.84% 7.65% 9.75%
EPS (A/A%) 0.07 0.08 0.144 0.156 0.171
T &E (PIE) 55.22 49.70 27.48 25,53 23.26
4% (PIB) 3.32 3.29 2.78 2.73 2.67
EV/EBITDA 6.15 5.80 4.68 4.45 4.38
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BEL: B H5HHEZ

wERER FIPEE S
¥ BH A 2015A 2016A 2017E 2018E 2019E ¥ BHT 2015A 2016A 2017E 2018E 2019E
il 3,887.73 3,790.83 8,366.89 8,596.23 8,831.17 L3 9N 74,303.57 78,851.14 83,668.94 8596231  88,311.66
R+ E A 2,344.69 2,656.04 2,921.89 2,808.93 3,078.51 IS 68,007.73  69,782.25  71,285.94  72,896.04  74,535.04
FRAT KK 842.47 869.77 868.91 909.04 908.88 B b BL A R A 809.66 907.96 1,255.03 1,289.43 1,324.67
B 10,951.32  12,002.63  11,44594  12,532.25  11,985.07 ERIX 8 691.86 667.48 769.75 790.85 812.47
HAt 1,609.72 2,337.49 2,337.49 2,337.49 2,337.49 R 2,620.74 2,822.47 3,095.75 3,180.61 3,267.53
AR A 20,184.28  22,908.54  27,192.90 2843572  28,392.90 M %% ) 945.67 581.53 2,402.67 2,005.04 2,010.19
KHMEAAL T 6,941.12 7,909.03 7,959.03 8,014.03 8,074.03 wEBAL K 470.69 560.84 300.00 300.00 300.00
R 29,359.35  32,530.61  29,880.54  31,200.48  34,041.46 NRMAEE M E -125.51 756.64 550.00 150.00 150.00
Je ik TAL 6,400.90  4,178.96  10,178.96  11,000.00 9,000.00 BRAKE -44.24 92.42 50.00 55.00 60.00
PR/ s 10,283.97  10,257.01 9,991.84 9,726.67 9,461.50 - 0.00 0.00 0.00 0.00 0.00
HAbIE T T~ 8,340.63 9,328.31 8,712.01 8,095.72 8,072.40 2k £7H 587.48 4,377.67 5,159.79 5,705.34 6,271.76
SRS F > AT 61,325.97 64,203.92 66,722.38  68,036.89  68,649.39 ERIZ O S & 1,498.69  -2,251.62 50.00 50.00 50.00
j el 315 81,510.25  87,112.45 93,915.28  96,472.61  97,042.29 EARCRSE 2,086.17 2,126.05 5,209.79 5,755.34 6,321.76
HaHAHE K 539447 12,350.04  11,922.33  12,179.11  11,779.15 PR AL 743.48 438.78 1,152.45 1,387.59 1,527.94
BA KB+ 2 AR 4,674.02 4,979.47 5,523.98 5,216.71 5,765.47 #4)H 1,342.69 1,687.27 4,057.34  4,367.76 4,793.82
H Ak 20,070.69 1535177  14,137.53 1534229  14,223.23 DE- 3 %% E- -312.98 -152.53 730.32 786.20 862.89
b 5 At 30,139.18 32,681.28  31,583.84 32,738.11  31,767.85 13 & T &8 %A 1,655.67 1,839.80 3,327.02 3,581.56 3,930.93
KA B A 17,551.19  22,045.73  24,045.73  24,045.73  24,045.73
K F AT 1,171.22 397.62 397.62 397.62 397.62 EX g 97
H Ak 720.40 871.31 871.31 871.31 871.31 2015A 2016A 2017E 2018E 2019E
JERF R At 19,442.82  23,314.66 25314.66 25314.66  25,314.66 ARKREA
Rtk At 49,582.00 5599595 56,898.50 58,052.77  57,082.51 EDITLON 26.45% 6.12% 6.11% 2.74% 2.73%
VE AR E 4,391.08  3,354.03 408436 487055  5,733.44 EBIT 24.69% 2.86% 94.70% 8.19% 7.64%
A 21,540.74  21,540.74 23,031.22 23,031.22  23,031.22 EBITDA -6.32% 13.53% 31.72% 7.63% 2.48%
T AR 7,232.54 6,703.36  11,151.23  11,151.23  11,151.23 V3 & T H o 3] A 10.34% 11.12% 80.84% 7.65% 9.75%
G HAE 18,150.31  18,905.04  19,478.07  20,094.94  20,771.99 FAIRE A
BEAR S L 31,928.26  31,116.51  37,016.78  38,419.84  39,959.78 EX RS 8.47% 11.50% 14.80% 15.20% 15.60%
RiiARE AR B & 8151025 87,11245 9391528  96,472.61  97,042.29 e AES 1.81% 2.14% 4.85% 5.08% 5.43%
ROE 6.01% 6.63% 10.10% 10.68% 11.49%
AERTR ROIC 3.75% 3.47% 7.34% 7.59% 8.00%
L2t 2015A 2016A 2017E 2018E 2019E AR A
A 1,689.77 1,792.00  3,419.84  4,12526  4,546.32 R 60.83% 64.28% 60.58% 60.18% 58.82%
A 18 e 4K 3,308.40 4,117.20 3,231.54 3,440.48 3,147.50 AL E 0.67 0.70 0.86 0.87 0.89
4% A 0.00 1,505.61 1,565.98 1,575.22 1,568.63 R LE 0.25 0.26 0.42 0.41 0.44
AR 299.04  -1,124.72 556.69  -1,086.31 547.18 BB
TEFEEH 4,035.73 1,552.21 -841.58 970.31 -839.72 TR R 4 65.81 47.53 49.57 49.11 49.56
te 1,183.03 -13.11 300.00 300.00 300.00 Fe oS 6.21 5.81 6.23 5.82 6.22
BEENAER 9,917.89 7,829.20 8,232.47 9,324.97 9,269.91 B AR 0.91 0.91 0.89 0.89 0.91
S & 4,858.20 5,521.17 6,000.00 5,000.00 4,000.00 HER AR (L)
KT 6,155.58 4,300.37 0.00 0.00 0.00 BRI E 0.07 0.08 0.14 0.16 0.17
HAb 2,320.62 1,342.69 494.36 187.50 187.50 HERZEALR 0.43 0.34 0.36 0.40 0.40
B EHRALR -8,693.16  -8,478.86  -5505.64  -4,812.50  -3,812.50 FR R 1.20 1.21 1.43 1.46 1.49
R EEF 5,382.93 4,132.69 1,572.29 256.78 -399.96 AR E
AR BRH 12.24 85.32 4,596.92 0.00 0.00 AR 55.22 49.70 27.48 25.53 23.26
HAb -5,668.20  -4,725.90  -4,319.98  -4,539.91  -4,822.52 NS 3.32 3.29 2.78 2.73 2.67
EFEHNER -273.02 -507.89 1,849.23  -4,283.13  -5,222.48 EV/EBITDA 6.15 5.80 4.68 4.45 438
A IE AR 982.41 -905.35 4,576.06 229.34 234.93 EV/EBIT 12.17 12.66 6.92 6.54 6.13
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