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i 1: AIDERBERUM (BFT)
1Q14 2014 3Q14 4Q14 1Q15 2Q15 3015
=P L PN 91.24 304.97 411.16 344.26 106.34 161.80 139.46
Bl 3K & -59.84% 80.67% 41.51% 15.36% 16.55% -46.95% -66.08%
R K FE -60.43% 234.24% 34.82% -16.27% -69.11% 52.15% -13.81%
7k R A 61.04 234.43 306.30 262.02 81.73 127.67 103.91
2AFE 33.10% 23.13% 25.50% 23.89% 23.15% 21.10% 25.49%
A& R 14.90 14.15 13.12 9.47 9.67 11.05 11.92
%E LN 16.33% 4.64% 3.19% 2.75% 9.09% 6.83% 8.55%
%R 25.94 26.92 36.67 42.62 25.13 32.54 31.32
%g kAL N 28.42% 8.83% 8.92% 12.38% 23.64% 20.11% 22.45%
% 5% R -0.83 -2.55 0.37 -4.80 0.32 -0.53 -24.10
%E kN -0.91% -0.84% 0.09% -1.39% 0.30% -0.33% -17.28%
HAIE 15.86 48.68 -3.88 20.64 28.97 1.74 26.62
2 W A VHE 3.71 65.17 28.17 36.91 15.81 -12.07 36.93
B 3K E  -84.56% 408.51% -62.55% -66.15% 325.63% -118.53% 31.12%
RL K FE -96.59% 1654.47% -56.78% 31.04% -57.16% -176.37% -405.89%
FAIRE RS 3.73 65.15 23.28 46.25 15.80 -12.25 43.36
B 3K E  -9253% 374.60% -69.89% -58.10% 323.18% -118.80%  86.28%
FLEKE  -96.62% 1644.99% -64.27% 98.68% -65.84% -177.51% -454.11%
P i3 AL % B 2.67 12.01 8.99 6.69 8.87 -8.23 7.20
R IFMAE 71.47% 18.44% 38.60% 14.46% 56.14% 67.22% 16.59%
% A 4.49 53.31 8.28 37.04 10.85 1.45 37.77
Fl 3K £ -86.61% 1453.45% -80.29% -35.41% 141.54% -97.28% 356.10%
FpbgKE  -02.17% 1087.27% -84.47% 347.23% -70.72% -86.64% 2507.25%
¥ & EPS 0.01 0.06 0.01 0.04 0.01 0.00 0.04
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FAERAEER (BF L) 2014 2015E 2016E 2017E #HEAR (BF L) 2014 2015E2016E 2017E
RAK = 3143.5 2921.9 3134.7 3470.3 ER2 N 1151.6  879.7 1077.5 1333.3
e 3914 4435 593.1 552.0 2 ok i A 863.8 6815 7723 9382
R ALK R 357.4 289.2 3247 401.8 7 WAL A B Am 59.6 26.4 323 400
#Hh 2295.6 2053.7 2052.3 2313.5 L& 51.6 528 593 66.7
b i) 99.0 1355 164.6 203.0 %A 1337 1073 136.4 161.7
R K& 500.4 505.2 5099 513.8 W %% A -7.8 29 03 31
K HARE AR AZ T 966 96.6 966 96.6 A F H 81.3 650 650 65.0
B 1344 1410 1474 153.0 H b 2.0 17 17 1.7
R = 34.8 331 314 296 & W i 134.0 75.7 1442 1965
HAk 2346 2346 2346 2346 B I E LK 45 80 7.0 8.0
&t 3643.9 3427.2 3644.7 3984.1 #7988 R 138.4 83.7 1512 2045
Hh R AR 1541.2 12919 1450.4 1711.1 FrigaLt A 30.4 184 333 470
%8 HAE 3K 2246 200.0 200.0 200.0 b RILHRBE 4.9 23 41 5.5
SRR 4099 3361 380.8 4627 12 & & 84 FiE 103.1 63.0 113.8 152.0
Htb 906.8 755.8 869.6 1048.4 EBIT 44.4 135 79.0 1284
AR A 299.0 299.0 299.0 299.0 EBITDA 61.5 247 912 1417
KAt 2 2750 2750 275.0 275.0 20 F 5 AEH AR 2014 2015E2016E 2017E
H A 24.0 240 240 240 H RO A () 0.12 007 013 018
R AR E 1840.2 1590.9 1749.4 2010.1 IR F T~ () 1.79 183 1.89 1.98
J R R E 2949 296.0 298.1 300.9 AT &SN (B 77 ) 843.7 843.7 843.7 843.7
V3 B #F o S IR R AR 1508.8 1540.3 1597.2 1673.2 ROIC(%) 16% 04% 29% 4.6%
R A AR AL B8 T 3643.9 3427.2 3644.7 3984.1 ROE(%) 6.8% 41% 7.1% 9.1%
AeRhTR (BH ) 2014 2015E 2016E 2017E £ A1 £ (%) 19.8% 19.5% 25.3% 26.6%
ZEFNILER -32.8 1249 2229 522 EBIT Margin(%) 39% 15% 7.3% 9.6%
B FHNER -187.9  -16.7 -165 -17.2 A& %A E (%) 9.0%  7.2% 10.6% 11.4%
FEFEHAER 962 -56.0 -56.9 -76.0 A E (%) 50.5% 46.4% 48.0% 50.5%
4% ¥ Ao B -317.0 52.1 1495 -41.1 NI K E (%) 16.9% -23.6% 22.5% 23.7%
I 1B Fe i 4K 17.1 112 122 133 A AL K E (%) -24.3% -38.94% 80.8% 33.5%
AT -1.7  -168 -170 -17.2 P/E 180.00 294.79 163.07 122.13
BEWAE -286.5  49.6 948 -115.9 P/B 12.30 12.05 11.62 11.09
& A EALAR 2289 546 1517 -21.0 EV/EBITDA 331.53 815.11 222.78 145.16
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