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> FERIAZER, FRAFAALLZEN, BAEEKREAR Pk

5 X% E X8R NORF, Bhn % 244286 T B thiZ KT A 4E,
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> AR R b

W 4238 Aetb AR 2014 2015 2016E 2017E 2018E

FLPAN (BFA) 18,799.88 19,124.66 20,503.78 22,114.63 23,807.93
HBRE (%) 6.77% 1.73% 7.21% 7.86% 7.66%
EBITDA (B % L) 1,560.13 1,606.30 1,785.78 2,173.82 2,588.73
HFNE (BHL) 1,192.47 1,300.35 1,481.99 1,844.69 2,208.57
HWRE (%) 21.68% 9.05% 13.97% 24.47% 19.73%
EPS (/&) 0.92 1.01 1.15 1.43 1.71
W&E (PE) 29.67 27.20 23.87 19.18 16.02
4% (P/B) 4.57 4.19 3.69 3.18 2.72
EV/EBITDA 20.45 21.75 18.48 12.25 11.28
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My RRGEARR Stk AE B4R, £d TRMGEE. FEELAFHAF
ABBRN . BZFEM TS LREIEIIE . RN TS TR, EAEE
ek Sh. ERS (HRFR). 44 B, UARREAZ &I, R BN S
B SAr, EEAT A ST FARKIAMAERI BT, 2015 F37 M AL AT IR R o
BT =4, 2015 SR SRS IFR AT LS = 4.

2006-2011 & &t TAZAA SR, ZAFT @) A R b aRMEAR R B RS AT
AR SRFLTRELRF): BN HFAETF] (Food Control ) AREHE R & KF
P L £EX 20 % % (12 4% SCI R EIR) B RAAEF 3. FA5%54MK
RS VG LR, EATMARTY, Eiliatk, 2012-2016 4, A1EAIE
HARGIT, FATIEAAR A A EAZ AR LT A AAERATIR, SR
TR M. M 2012 T4, ARAATHICRT 2R, I, AFL, B#E, TIF,
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F= Rk FlE £
¥ BHA 2014 2015 2016E 2017E 2018E $3FEA 2014 2015 2016E 2017E  2018E
i 3180.89  4,118.29 1,751.16 8,176.94 5,660.93 L2 N 18,799.8 19,1246 205037 22,1146 23,8079
L KR 1,31224  1,260.91 1,497.79 224.39 1,629.66 b R 12,1739 12,2005 12,9132 13,7995 14,5704
FaAt ik 326.86 316.80 618.25 312.95 622.70 2 W HL A B n 154.48 169.63 181.86 196.15 211.17
G5 257859  2,543.87 2,253.33 3,209.64 2,274.27 2ok 3 ) 394279  4,167.68 445957  4,670.61  5,054.42
H b 1,490.47  1,564.85 1,730.10 1,731.09 2,030.64 #4890 126527  1,37481 145577  1570.14  1,690.36
RS A 8,889.05  9,804.71 7,850.64  13,655.01 12,218.20 w4 F 1.72 21.94 -30.15 -88.47 -123.31
K HEARIZ T 195077  2,111.21 2,111.21 2,111.21 2,111.21 T BAL K 61.17 36.31 36.80 44.76 39.29
R 1,824.15  1,933.90 2,076.74 2,144.04 2,153.02 IR Tk 1.32 1.81 -1.65 0.50 0.22
EEIA 441.81 555.91 369.54 269.73 191.84 B AW 160.98 210.85 210.85 210.85 210.85
FH I E 399.45 545.68 529.17 512,65 496.14 H A -324.61 -425.33 -418.41 -422.70 -422.15
Hpd 705.55 919.16 888.68 893.12 885.72 &b )78 1,362.84 141034 169589  2,13326  2,576.62
R ESAT 532173  6,065.86 5,975.35 5,930.75 5,837.93 ERZN N 182.07 331.20 213.04 242.10 262.11
& 14,210.78 158705 13,82598  19,585.76 18,056.13 ER I 77.73 113.41 69.29 86.81 89.84
43 B 560.53 629.68 0.00 0.00 0.00 F)E G 1,467.18  1,628.12 1,839.64  2,288.56  2,748.90
AT K2R 362050  4,391.73 2,084.33 5,624.68 2,713.80 FIT 454 256.53 282.84 319.58 397.56 477.53
b 1,880.50  1,807.09 1,649.84 2,285.99 1,676.33 A8 1,192.47  1,300.35  1,481.99  1,84469  2,208.57
A F At 6,061.53  6,828.50 3,734.16 7,910.67 4,390.13 VE R R 18.17 44.94 38.07 46.30 62.79
KA 0.00 39.76 0.00 0.00 0.00 Ja B FA/NE % 121064 134529  1,52006  1,890.99  2,271.36
R AT AR A 0.00 0.00 0.00 0.00 0.00 kA (L) 0.92 1.01 1.15 1.43 1.71
b 190.28 318.39 225.62 244.76 262.92
1 B 190.28 358.14 225.62 244.76 262.92 FTEMS5L
# At 6,251.81  7,186.64 3,959.78 8,155.43 4,653.05 2014 2015 2016E 2017E 2018E
VB FRAR A 219.68 233.12 271.19 317.49 380.27 RS
JEA 1,291.34  1,291.08 1,291.08 1,291.08 1,291.08 ESLON 6.77% 1.73% 7.21% 7.86% 7.66%
TR 2,486.28  2,346.44 2,346.44 2,346.44 2,346.44 2ok A3 21.67% 3.49% 20.25% 25.79% 20.78%
B A E 6,436.08  7,160.47 8,303.94 9,821.76 11,731.73 V28 T HaE) & 21.68% 9.05% 13.97% 24.47% 19.73%
At -2,47441  -2,347.1 -2,346.44 -2,346.44 -2,346.44 FAE S
R AR B A 795898  8,683.93 9,866.20 11,430.33 13,403.08 EFIES 35.24% 36.21% 37.02% 37.60% 38.80%
RAAFBRERKYE 1421078 158705 13,82598  19,585.76 18,056.13 = FES 6.34% 6.80% 7.23% 8.34% 9.28%
ROE 15.41% 15.39% 15.45% 16.60% 16.96%
PAEREER ROIC 22.24% 24.79% 31.92% 23.39% 86.00%
FHEHA 2014 2015 2016E 2017E 2018E R A
#A)3E 1,210.64  1,345.29 1,481.99 1,844.69 2,208.57 K RARE 43.99% 45.28% 28.64% 41.64% 25.77%
Ve e 200.61 223.87 120.04 129.03 135.43 AR 34.84% 28.91% 24.31% 19.32% 0.16%
4% 24.75 41.14 -30.15 -88.47 -123.31 DRI oE: 1.47 1.44 2.10 1.73 2.78
B -160.98 -210.85 -210.85 -210.85 -210.85 #F b E 1.04 1.06 1.50 1.32 2.27
TEFELN 278.91 432.30 -2,960.42 4,827.34 -4,577.20 BERA
#te 207.45 11021 36.42 46.80 63.01 JL R 3K B 4% 5 15.24 14.86 14.86 25.68 25.68
RELHALER 1,761.38  1,941.96 -1,562.97 6,548.54 -2,504.36 Ve S 7.79 7.47 8.55 8.10 8.68
TR H 377.29 622.60 152.77 60.85 31.84 b S e 1.42 1.27 1.38 1.32 1.26
KR 2173 160.45 0.00 0.00 0.00 BRI (L)
Hpb -642.98 -1,589.0 1.38 69.01 128.57 R H 0.92 1.01 1.15 1.43 1.71
BEZHALR -287.42 -806.00 154.15 129.86 160.41 FREZTNER 1.36 1.50 121 5.07 -1.94
ARARBR R 560.53 669.44 0.00 0.00 0.00 R AR 5.99 6.55 7.43 8.61 10.09
JEABRA 57.28 -78.72 101.71 145.08 183.15 IE{E R
H b -981.81 -938.17 -1,060.02 -397.70 -355.22 WA E 29.67 27.20 23.87 19.18 16.02
EREHAER -364.00 -347.45 -958.31 -252.62 -172.07 LS 457 4.19 3.69 3.18 2.72
LR T FHHeh 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.45 21.75 18.48 12.25 11.28
A3 iR 1,109.9 788,50 -2,367.1 6,425.7 -2,516.0 EV/EBIT 23.38 25.17 19.81 13.02 11.90
AR R A3 IRE . RIGEAFR AT
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