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FEWEIER
8 : BAT 2014 2015E 2016E 2017E
Bl 20688.60 20584.00 22069.06 23662.56
N EIEE (%) 12.35% -0.51% 7.21% 7.22%
HEEATEFE 1877.26 1799.97 2057.54 2262.38
EFITEREL(%) 20.06% -4.12% 14.31% 9.96%
EFE(%) 18.43% 17.70% 17.71% 17.74%
ROE(%) 26.16% 20.45% 18.95% 17.24%
BRI (T) 1.07 1.02 117 1.28
P/E 13.95 14.55 12.73 11.57
P/B 3.65 298 241 2.00
EV/EBITDA 10.80 12.17 11.22 10.33
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SitEE 2014 2015E 2016E 2017E  &itEE 2014 2015E 2016E 2017E

HENE 19581 21345 24286 27509  EWKA 20689 20584 22069 23663
ne 1983 7283 8330 9701 ElpA 16875 16942 18160 19466
RIKTKER 14843 12425 14074 15601  BHUKSRHIN 556 553 593 636
R 356 316 348 381  EHUEA 237 298 320 343
FUTHEER 128 154 160 165 EEER 411 504 541 580
75 107 107 115 123 552 A 19 -153 -285 -335
Hith 2165 1060 1260 1538 B R{ERK 432 400 400 400

ke~ 2127 2036 1971 1889 ~RMEZEER 0 0 0 0
KEpRs 0 3 1 2 BEeNes 76 95 100 110
EEEF 975 936 879 813 ELFE 2234 2135 2440 2683
TR 01 80 68 57 EdghA 21 0 0 0
Etft 1060 1016 1021 1017  Elshst 6 0 0 0

aEgit 21708 23381 26257 29398 FiE S 2250 2135 2440 2683

HENSAE 13647 13696 14515 15394  FWEH 351 335 383 420
bR 20 20 20 20 A 1898 1800 2058 2262
RASER 10738 10780 11555 12386  /¥peiRimas 21 0 0 0
Etft 2889 2896 2940 2987  ARBAEHE 1877 1800 2058 2262

JEREIGAR 735 735 735 735 EBITDA 2337 2072 2248 2441
KHEAEFR 31 31 31 31 EPS (JT) 1.07 1.02 1.17 1.28
Hith 704 704 704 704

RSt 14382 14431 15250 16128 FEMELLE=E

DERRNGS 149 149 149 149 SitEE 2014 2015E 2016E 2017E
g 1762 1762 1762 1762 [53.5:1:9]
BANTA 159 159 159 159 Bl 12.4% -0.5% 7.2% 7.2%
Bk 5273 6880 8937 11200  EWHE 19.8% -45% 14.3%  9.9%
IRV =SNG [ 7177 8801 10858 13121 HEFEAREFE 20.1% -4.1% 14.3% 10.0%
BTN 21708 23381 26257 29398  #kFlEES
EF=E 18.4% 17.7% 17.7% 17.7%

SitEE 2014 2015E 2016E 2017E ROE 26.2% 20.5% 189% 17.2%

FEFIMETR -346 5189 680 928 ROIC 31.7% 70.8% 53.7% 46.2%
il 1898 1800 2058 2262  ff&EEh
I 83 91 93 93 BretafREg 66.3% 61.7% 58.1% 54.9%
p=E=d=E] 19 -153 -285 -335 R 3.44% 3.42% 3.24% 3.06%
BEIRK -76 -95 -100 -110 TREIEEER 1.43 1.56 1.67 1.79

EEAETH -2649 3451 -1089 -987 BRI 1.43 1.55 1.67 1.78
HE 379 95 3 4 EmEgeh

REENME R 1004 133 83 108  MEFEE 105 091 089  0.85
EAH 234 0 0 0 RokkeREses 1 1 1 1
KEpgR -802 6 3 0 mIfEREE 172 157 163 163
Eifty 1572 140 80 108  fEEMEIE (7T)

EEENUETR -269 -23 284 335 BRRKE (RFTEE) 1.07 1.02 1.17 1.28
KEHAfEER 5 0 0 0 SRSEWSHEFEE 020 294 039 053
<HAETR -396 0 0 0 B EF (REE) 4.07 4.99 6.16 7.45
RGN 587 0 0 0 fhfEHE
BANTREN -587 0 0 0 P/E 13.95 14.55 12.73 11.57
Hith 123 -23 284 335 P/B 3.65 2.98 2.41 2.00
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