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FlEE (FBFL) 2014A 2015E 2016E 2017E | REFAER (GHA) 2014A 2015E 2016E 2017E
ERIT N 339.61 366.71 364.71 380.00 | A4 #)iE 246.92 260.99 256.72 280.32
Bk A 32.89 29.34 29.18 30.40 | | 4718 5 Kk 15.92 70.14 86.18 104.65
B W AL An 18.53 20.01 19.90 20.73| | M4 169.90 204.80 205.54 211.04
A TR 0.00 0.00 0.00 0.00 | FFRIEH K 3.21 -11.82 1.44 1.48
EIE %A 12.17 14.91 14.51 14.98 A ETEFALD -110.25 15.22 13.39 -19.46
W 43 169.90 204.80 205.54 211.04 |Htb -44.92| -168.35 -179.29  -197.00
T 7= BABA & 3.21 -11.82 1.44 1.48 | | BEEIRETAR 280.77 370.99 383.99 381.03
BN 155.29 166.20 177.14 194.85 | | FAZH 73.02| -170.18  -190.00  -210.00
AFMEEIARG 2.15 2.15 2.15 2.15| | HAb 157.60 -91.78 15.66 11.05
A2 TR A 0.00 0.00 0.00 0.00 | |BFEIREFAR 230.62  -261.96  -174.34  -198.95
2k A1) 78 260.36 277.82 273.43 298.36 | A 0.00 0.00 0.00 0.00
2B H 4.30 3.55 3.76 3.78 | KHmK -336.05  1144.52 14.08 93.82
F) 38 5K 264.66 281.38 277.19 302.14 | EAERF 0.00 0.00 0.00 0.00
P A3 17.74 20.39 20.46 21.83| | ZATMEA) -82.60 -57.81 -73.70 -69.95
HA)E 246.92 260.99 256.72 280.32 | HAMe -114.38| -1066.07  -205.54  -211.04
b HIEFRIR 0.00 0.00 0.00 0.00 | | FHESEAAR -533.03 20.64| -265.16 -187.17
VBRSNS 246.92 260.99 256.72 280.32 AR ELH -21.64 129.67 -55.52 -5.09
W® PR 850.11 979.78 924.27 919.17 KA
JEAKFa B kA 61.81 51.53 51.62 56.61 |4HEBAMEKE 1.47% 7.98% -0.55% 4.19%
B 343.65 332.31 312.82 330.69 |  ELA)VEHKE -12.88% 6.71% -1.58% 9.12%
HA AT 64.49 64.49 64.49 64.49 | AA)HEEKE -10.04% 5.70% -1.63% 9.19%
K AL 1165.91  1332.11  1509.25| 1704.10 |EBITDA 3% k& -12.67%  23.89% 2.24% 8.65%
T S = 0.00 0.00 0.00 0.00 | |H&AIEEH
B A A2 339.73 443.11 550.26 658.95 | EA|F 90.32%  92.00% 92.00%  92.00%
Vo7 vaiiv S 41.42 38.11 34.81 3150 | =% 53.61%  59.91%  60.34%  59.48%
BRI 3436.06 3529.96 3516.42  3507.49 | AAF 72.71%  7117%  70.39%  73.77%
* =&t 6303.18  6771.40 6963.93  7273.01| ROE 8.39% 9.93% 9.13% 9.27%
42 PR 0.00 0.00 0.00 0.00 ROA 4.72% 3.92% 7.13% 6.88%
FLAF Ao TR K R 84.43 91.20 86.69 91.39| |ROIC 70.29% 74.03% ~ 63.48%  58.66%
KApth 2k 2300.67 344519  3459.27  3553.09 |EBITDA/AHE A 131.38% 150.74% 154.96% 161.59%
oAt R AR 973.69 605.66 605.60 605.78 | EiEHED
R At 3358.79 4142.05 415155 425026 @ &FCRAEE 0.06 0.06 0.05 0.05
WA 907.74 907.74 907.74 907.74 | BRI R F 1.00 0.86 0.69 0.60
TR 54.29 54.29 54.29 54.29 | | BB RAKJE 4 & 13.62 8.66 10.41 10.15
B A E 146414 1667.32 1850.35  2060.71 | A% A4EF 0.10 0.09 0.09 0.09
V2BERAE] IR FAR 204439 2629.35 2812.38  3022.75| |HERHUSHMEPAEHIN  91.37% -- -- --
b HIEFAR B 0.00 0.00 0.00 0.00 | | FARLH
BARBAT 204439  2629.35 2812.38 3022.75 | %/ RifEFE 53.29%  61.17%  59.62%  58.44%
R AR GSETT 6303.18  6771.40 6963.93 7273.01 | &AiHIE R 81.87%  94.02%  94.15% = 94.17%
D 2.88 14.82 14.74 14.18
# 213 137 1134 1076
EBITDA 446.17 552.77 565.15 614.05 | R T AR 33.45%  22.15%  28.71%  24.95%
PE 35.99 34.05 34.62 3170 | H&AEIR
PB 3.02 3.38 3.16 294 BRI E 0.27 0.29 0.28 0.31
PS 26.17 24.23 24.37 23.39| | BT 3.24 2.90 3.10 3.33
EV/EBITDA 17.10 15.02 14.81 13.79 | HBRZENL 0.31 0.41 0.42 0.42
BB R 0.93% 0.65% 0.83% 0.79% B RAEA 0.09 0.06 0.08 0.08
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