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1) BRAZRFRAA: 2) BAHANA LERAE: 3) £EFANE.

W K AR et {E 2015A 2016A 2017E 2018E 2019E
FLBN (BA L) 7551.18 8156.08 11475.34 12797.30 14077.03
HRE (%) -8.97% 8.01% 40.70% 11.52% 10.00%
EBITDA (F7% i) 1904.85 2154.36 2958.65 3619.76 4207.22
AAlE (B 896.88 1171.07 1990.33 2546.27 3029.51
HWEE (D) -18.87% 30.57% 69.96% 27.93% 18.98%
EPS (/8%) 0.50 0.65 111 1.42 1.69
&% (PIE) 42.68 32.68 19.23 15.03 12.63
4% (PB) 491 3.69 3.23 2.78 2.39
EV/EBITDA 17.06 18.26 13.99 10.83 8.74
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BRA/RERA (BFR) 1,789/1,414
Fil ARLTFIL (B 7 ) 27,502
HRAT A~ (L) 6.51
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BEL: BHTNHZ

Al RLE ik
25 HFHF A 2015A 2016A 2017E 2018E 2019E 3L BH A 2015A 2016A 2017E 2018E 2019E
®HhxE -13.63 191.36 229507  2559.46  5007.44 L2 N 755118  8156.08 1147534  12797.30  14077.03
MR 2+ B A 332.14 283.06 60.26 325.11 101.63 D37 519097 5368.07  7682.84  8213.88  8870.99
FAT IR 2K 342.35 289.53 876.74 370.14 976.49 R Ry A 40.08 112.35 158.36 176.60 194.26
B 137676 1252.34 251045 151242 283228 a3 Al 281.91 289.22 328.19 383.92 408.23
H b 370.02 114023 114023 114023 1140.23 %39 3% 553.11 661.47 791.80 895.81 971.32
RIS AT 3718.40 414604 692255  5907.36  10058.07 %% A 13053 85.25 183.70 137.32 69.36
K AAREA LT 122.93 139.33 139.33 139.33 139.33 I RALAR K 6.30 8.41 20.00 20.00 20.00
Bl =2 7~ 6517.60  6802.70  6327.08  6699.18  7888.95 AR T A E 2.44 -1.23 0.00 0.00 0.00
FEHEIAL 928.63 892.33 2692.33 1800.00 0.00 BFHIKE 5.86 5.75 0.00 0.00 0.00
XA e 145517 147155 143840 140526  1372.11 -2 0.00 0.00 50.00 50.00 50.00
HAAER AT~ 284.96 281.16 275.08 269.01 262.94 R R 1356.56  1635.83 236045  3019.77  3592.87
ERFF A 9309.29  9587.07  10872.24 1031278  9663.33 B A S 50.72 30.47 0.00 0.00 0.00
=& 13027.68 1373311 1779478  16220.15  19721.40 LURCP-E 1407.28  1666.30  2360.45  3019.77  3592.87
48 345 3 1687.14 1452.00 2542.29 299.25 0.00 P 1A 191.50 200.90 354.07 452.97 538.93
RAT IR 2+ Z 38 1151.96 780.69 2210.81 987.47 2466.68 A0 1215.78  1465.40 2006.38 2566.80 3053.94
H e 306.98 301.20 346.95 325.47 370.45 VAR BE 318.90 294.33 16.05 2053 24.43
b f A 314609 253389 510006 161219  2837.13 =& F&NE 44 89688 117107  1990.33  2546.27  3029.51
KA & AAf 603.06 717.14 717.14 717.14 717.14
KA AT 3 10.98 10.25 10.25 10.25 10.25 FTEUHILE
Hie 18.65 36.21 36.21 36.21 36.21 2015A 2016A 2017E 2018E 2019E
JERB R AEA 632.69 763.61 763.61 763.61 763.61 AKE S
5 At 377878 329750  5863.67 237580  3600.74 EDI 2 ON -8.97% 8.01% 40.70% 11.52% 10.00%
Y ERFRAE 1460.37 87.44 103.50 124.03 148.46 EBIT -16.49%  14.02%  40.94% 25.02% 16.15%
A 141398 178858 178858 178858 178858 EBITDA -12.22%  13.10%  37.33% 22.34% 16.23%
AN 1765.75  3042.24 304224 304224  3042.24 V38 T8N 8 4AE 22.08%  3057%  69.96% 27.93% 18.98%
[ F &R 4621.32 5544.94 7024.39 8917.08  11168.97 FARS
BRARRE AT 9261.42  10463.21 1195871  13871.93  16148.26 ERAES 31.26%  34.18%  33.05% 35.82% 36.98%
AffAef AAB & 1304020 1376070  17822.37  16247.74  19748.99 EFAUES 16.10%  17.97% 17.48% 20.06% 21.69%
ROE 1150%  11.29%  16.79% 18.52% 18.93%
ALEREER ROIC 1418%  1537%  18.30%  17.48%  20.70%
P4 BFA 2015A 2016A 2017E 2018E 2019E 128 S
&A1 112230 143576  2006.38  2566.80  3053.94 il 29.01%  24.01%  32.95% 14.65% 18.26%
I8 R 37157 406.17 494.84 539.45 629.45 i/ o S 1.18 1.64 1.36 3.66 3.55
%% R 140.43 90.71 103.37 60.53 -15.10 i 0.63 0.69 0.64 2.02 2.14
B 252.59 124.42 -1258.12 998.03  -1319.86 BEH
TEFEEH 8.64 -348.11 111146 -1003.08  1141.32 RN 3k B A £ 25.52 43.25 -393.07 61.10 -1688.41
it 18.11 2.62 20.00 20.00 20.00 BRAEE 3.77 4.29 3.06 5.43 3.13
ZEEHALR 1913.64 171157 2477.94 3181.74 3509.75 BR AR 0.58 0.59 0.64 0.79 0.71
KALH 836.53 612.89 1800.00 0.00 0.00 R Ats (L)
KR4 H 3219.33 4669.06 0.00 0.00 0.00 BRI E 0.50 0.65 1.11 1.42 1.69
H 4 2659.57 4331.87 949.73 39.80 0.00 FN T INER 1.07 0.96 1.39 1.78 1.96
BEEHRAELR -1396.29 -950.09 -850.27 39.80 0.00 FRH T 4.36 5.80 6.63 7.69 8.95
A BT -585.30 -157.34 1090.29  -2243.04  -299.25 RS
REA BRI 0.00 3.00 0.00 0.00 0.00 A% 42.68 32.68 19.23 15.03 12.63
Hie -668.20 -267.10 614.25 71411 762,51 W & 491 3.69 3.23 2.78 2.39
EFEFHALR 2125350  -421.44 476.05  -2957.15  -1061.77 EV/EBITDA 17.06 18.26 13.99 10.83 8.74
A3 R -736.12 340.03 2103.71 264.39 2447.98 EV/EBIT 21.20 22,51 16.80 12.73 10.27
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