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FERG R (FFL) 2014 2015E 2016E 2017E
NEBINEFN 141 226 327 546
LK R 488 479 587 762
B 200 197 250 319
iR K 76 87 111 145
AT~ A 905 989 1276 1771
B 5%~ 1600 1756 1854 1896
R H = A A 88 86 84 82
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VR R 1 39 107 209
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RO 0.57 0.38 0.51 0.65
g PR 0.23 0.15 0.20 0.26
AT 5.71 3.08 3.39 3.77
ROIC 10% 12% 15% 17%
ROE 10% 12% 15% 17%
ESEUES 36% 37% 37% 37%
EBIT Margin 21% 22% 24% 23%
EBITDA Margin 31% 33% 34% 32%
NS 14% 16% 28% 30%
AR K% 41% 32% 34% 27%
= A E 23% 24% 26% 29%
L 2% 2% 3% 4%
P/IE 23.2 35.1 26.2 20.5
P/B 2.3 4.3 3.9 35
EV/EBITDA 15.4 24.1 18.4 15.2
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EeHF ALK 0 0 0 0
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REEES 3) 85 101 219
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4k B AR (220) 141 185 304
B @ AL R (355) 144 177 296
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