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2015 2014 [ kb 2015 2014 [ tb
KXERER 316,464,398.28 290,479,493.77 8.95% 65,420,522.51 63,544,292.84 2.95%
gk RER 244,618,015.81 207,895,361.07 17.66% 37,729,850.70 33,191,442.10 13.67%
Ky & RER 211,495,639.71 177,046,766.57 19.46% 66,074,970.37 55,960,437.82 18.07%
FRERER 178,097,153.60 120,600,957.75 47.67% 44,633,248.25 26,187,306.56 70.44%
RARE RER 168,683,818.68 130,131,268.16 29.63% 41,582,679.18 27,638,153.04 50.45%
R ERER 103,561,626.41 81,011,199.42 27.84% 8,073,751.19 8,000,259.10 0.92%
Bk REMR 86,409,796.25 65,236,080.89 32.46% 16,649,890.21 12,302,939.68 35.33%
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2014A
2402.05
1323.21
3.30
272.78
380.62
-3.88
13.28
16.62
0.00
0.00
429.35
-22.26
407.09
94.20
312.88
3.70
309.19
2014A
639.20
296.93
141.28
100.00
0.00
0.00
585.31
274.83
401.53
2439.07
0.00
341.70
0.00
341.70
654.31
424.52
945.67
2024.50
72.88
2097.38
2439.07

2015A
3080.33
1696.85
4.23
385.04
431.25
-20.86
0.00
0.00
0.00
0.00
583.83
0.00
583.83
145.96
437.87
5.18
432.70
2015E
1215.26
363.10
188.74
100.00
0.00
0.00
466.97
271.67
261.93
2867.67
0.00
440.93
0.00
440.93
654.31
424.52
1269.84
2348.68
78.05
2426.73
2867.67

2016E
3965.69
2184.56
5.44
475.88
555.20
-34.45
0.00
0.00
0.00
0.00
779.05
0.00
779.05
194.76
584.29
6.91
577.39
2016E
1847.13
486.63
236.13
100.00
0.00
0.00
348.63
268.52
122.33
3409.37
0.00
543.15
0.00
543.15
654.31
424.52
1702.43
2781.26
84.96
2866.22
3409.37

2017E
5120.57
2820.75
7.03
588.87
716.88
-49.06
0.00
0.00
0.00
0.00
1036.10
0.00
1036.10
259.03
777.08
9.18
767.89
2017E
2513.43
610.55
312.47
100.00
0.00
0.00
230.28
265.36
122.33
4154.43
0.00
703.72
0.00
703.72
654.31
424.52
2277.74
3356.57
94.14
3450.71
4154.43
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2014A

44.91%
27.04%
16.60%
23.93%
13.03%

15.27%
16.35%
26.78%
21.01%
33.76%
24.20%
42.66%
20.26%
21.52%
75.40%
14.01%
55.85%
0.00%
3.45
2.74
21.02%
78.98%
0.98
4.18
17.17
9.37
2014A
398.71
574.84
323.30
309.19
0.315
2.061
92.15
14.07
11.86
62.18
45.93

2015A

44.91%
25.82%
18.28%
26.75%
14.22%

18.42%
19.63%
31.00%
28.24%
41.20%
43.36%
39.95%
17.57%
16.01%
9.60%
15.38%
39.14%
0.00%
4.23
3.58
25.08%
74.92%
1.07
6.60
20.75
8.99
2015E
562.97
824.06
422.22
432.70
0.440
2.391
65.84
12.13
9.25
42.93
31.53

2016E

44.91%
25.13%
18.78%
25.36%
14.73%

20.76%
21.84%
49.76%
28.74%
32.26%
22.04%
33.44%
18.89%
18.42%
32.09%
15.93%
27.53%
0.00%
4.92
4.30
25.08%
74.92%
1.16
11.38
17.80
9.25
2016E
744.60
1005.70
558.45
577.39
0.588
2.831
49.34
10.24
7.18
38.39
23.01

2017E

44.91%
24.54%
19.28%
21.65%
15.18%

22.88%
23.76%
78.86%
29.12%
32.56%
10.23%
33.00%
21.85%
20.69%
16.05%
16.94%
20.91%
0.00%
5.03
4.44
25.08%
74.92%
1.23
22.24
19.96
9.03
2017E
987.05
1108.54
740.29
767.89
0.782
3.417
37.10
8.49
5.56
35.18
16.70
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NERETER 2014A 2015E 2016E
ZEMALFRE 458.18 663.72 742.22
BAWAEARE -380.29 0.00 0.00
FERUAESRE 27.30 -87.65 -110.35
AR E A 105.20 576.06 631.87

2017E
809.83
0.00
-143.53
666.30

EV/EBITDA
EV/NOPLAT
EV/IC
ROIC-WACC
RS

31.86
56.64
13.44
26.78%
0.002

21.54
42.04
15.81
31.00%
0.004

17.04
30.68
18.25
49.76%
0.005

14.87
22.27
18.98
78.86%
0.007
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