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2014 2015 2016E
A 121 i L4 1H 2H 1H 2H 1H 2H 2013 2014 2015 2016E 2017E
19N 19,819,694 19,632,371 17,050,142 21,696,757 19,449,350 23,575,493 43203573 39,452,065 38,746,899 43,024,843 47,091,699
A A (15,481,691)  (15,791,129) (13,107,106) (17,418,935) (15,504,431) (18,245,153) (34,799,884) (31,272,820) (30,526,041) (33,749,583) (37,155,219)
LR 4,338,003 3,841,241 3,943,036 4,277,822 3,944,919 5,330,340 8,403,690 8,179,244 8,220,858 9,275,259 9,936,480
EHIY (2,140,412)  (2,267,761)  (2,169,871)  (2,350,098)  (2,236,675)  (2,322,186) (4,377,555)  (4,408,173)  (4,519,969)  (4,558,861)  (4,786,115)
B 2,197,591 1,573,481 1,773,165 1,927,724 1,708,244 3,008,154 4,026,135 3,771,071 3,700,889 4,716,398 5,150,365
SEAR IR 296,382 415,257 213,541 454,720 202,273 412,571 662,209 711,639 668,260 614,844 579,150
EBIT 2,493,973 1,988,737 1,986,706 2,382,444 1,910,517 3,420,725 4688344 4,482,710 4,369,150 5,331,243 5729515
LY RA (593,340) (616,097) (684,185) (651,361) (676,583) (676,583) (1,017,497)  (1,209,437)  (1,335,546)  (1,353,166)  (1,329,845)
oK R T R At 2 R 1,781 (30,231) (12,637) (5,057) (10,000) (5,000) (34,334) (28,450) (17,694) (15,000) 4,000
Je T 184,248 374,274 234,813 (68,068) - - 357,240 558,522 166,745 - -
CAITION 2,086,662 1,716,683 1,524,697 1,657,957 1,223,934 2,739,142 3,993,753 3,803,345 3,182,654 3,963,077 4,403,670
BONBTB (569,862) (524,511) (503,095) (728,492) (330,462) (766,960) (750,566)  (1,094,373)  (1,231,587)  (1,097,422)  (1,188,991)
RO (136,151) (150,099) 26,142 40,244 26,804 29,583 (27,974)  (286,250) 66,386 56,387 32,147
[ToNeE ! 1,380,649 1,042,073 1,047,743 969,710 920,276 2,001,765 3215213 2,422,722 2,017,453 2,922,041 3,246,826
2 MRS 3 1,180,300 761,367 852,300 1,020,761 920,276 2,001,765 2,953,706 1,941,667 1,873,061 2,922,041 3,246,826
RS AR 0.289 0.218 0.219 0.182 0.172 0.375 0.751 0.506 0.378 0.547 0.608
ARG (AR ) 0.247 0.159 0.178 0.191 0.172 0.375 0.690 0.406 0.351 0.547 0.608
IR (1 7E) - 0.064 - 0.036 - 0.063 0.098 0.064 0.036 0.063 0.067
HRIH A 606,028 607,618 656,066 739,819 706,376 796,551 1,100,637 1,213,646 1,395,886 1,502,927 1,604,141
EBITOA 3,100,001 2,596,355 2,642,772 3,122,263 2,616,893 4,217,277 5788981 5,696,356 5765035 6,834,170 7,333,655
ARSI T4 (AR L8 219 210 192 167 157 185 234 214 178 172 179
KRB RIR (T 18,350 22,200 17,100 22,160 20,236 23,581 38,900 40,550 39,260 43,817 46,868
AR AR 35 31 21 15 5 37 42 33 18 23 28
AR 178 782 715 398 865 687 840 1,177 1,497 1,263 1,527 1,713
BB #
;;”;M 5,790,500 6,931,500 5,144,100 5,684,600 4,904,278 6,537,162 13,122,000 12,722,000 10,828,700 11,441,440 12,573,362
. 5,807,000 4,716,000 5,125,000 5,246,700 4,809,330 5,243,790 14,644,500 10,523,000 10,371,700 10,053,120 10,586,967
. 1,103,700 1,088,700 1,264,000 1,428,400 1,380,618 1,572,411 1,945,000 2,192,400 2,692,400 2,953,029 3,114,157
7,937,900 7,598,700 6,493,900 10,427,500 9,378,774 11,462,946 14,953,000 15,536,600 16,921,400 20,841,719 23,295,723
i
19N 1% 7% -14% 1% 14% 9% 33% -9% -2% 1% 9%
EBIT 34% -30% -20% 20% -4% 44% 21% -4% -3% 22% 7%
EBITDA 30% -24% -15% 20% -1% 35% 19% 2% 1% 19% 7%
[EANETION 12% -60% -28% 34% 8% 96% 38% -34% -4% 56% 11%
Eeteaidie 0% -64% -28% 20% -3% 96% 38% -41% -14% 56% 11%
PER R E LR
R 21.9% 19.6% 23.1% 19.7% 20.3% 22.6% 19.5% 20.7% 21.2% 21.6% 21.1%
A 6.6% 4.6% 4.8% 4.5% 4.6% 8.4% 6.9% 5.6% 47% 6.7% 6.8%
EBITA 11.1% 8.0% 10.4% 8.9% 8.8% 12.8% 9.3% 9.6% 9.6% 11.0% 10.9%
EBITDAR il % 15.6% 13.2% 15.5% 14.4% 13.5% 17.9% 13.4% 14.4% 14.9% 15.9% 15.6%
AR 27% 31% 33% 44% 27% 28% 19% 29% 39% 28% 27%
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FEamE REVRE
(FrRARD, GREAER)
H31H i
%g 2013 2014 2015 2016E 2017E ii;ﬁgﬁmi@ 2013 2014 2015 2016E 2017E
SO 37,602,014 48,853,159 54,007,187 60,000,000 65,000,000 IR B 3,993,753 3,803,345 3,182,654 3,963,077 4,403,670
e 5337,443 5785423 7,387,536 8,600,000 10,000,000 ity i 1,169,655 1,291,784  1,395886 1,502,927 1,604,141
Sty 1,373,660 2,651,028 2,197,924 2,300,000 2,400,000 ol (3,791,176)  (7,521,294) (8,477,792) (6,886,503) (6,200,000)
LR 7,248598 6,749,024 7,373,104 7424233 7,449,233 - (1,932,069) (1,201,652)  (846452) 1,133,220 256,555
ra— 8595510 10,980,172 18,369,881 13,100,526 11,845,209 (559,837) (3,627,817) (4,745703)  (287,280) 64,366
60,157,225 75,018,806 89,335,633 91,424,759 96,694,442
FATL (3437,698) (3473,151)  (680,623) (2,000,000) (2,000,000)
Wl T 18,633,539 18,856,086 19,390,359 20,030,474 20,226,333 e (280,583)  (127,391) 1,169,447 - -
LR . . - . - BEIER 3,718,281
(3,718,281) (3,600,542) 488,824  (2,000,000) (2,000,000)
Mo 20,048,785 21,810,079 22,020,713 23,188,016 24,117,470 5
AR e B 38,682,323 40,666,165 41,411,072 43218490 44,343,803 gfﬁ’m 4253226  (1,970,954) 5279212  (2,689,871) 1,005,000
- S (668,263)  (478,464)  (320,333)  (292,204)  (324,683)
BE 08,839,549 115,684,971 130,746,704 134,643,249 141,038,245 A 3,002,653 26,774,080 3,591,993 - -
) 6,587,616 24,324,662 8,550,872  (2,982,075) 680,317
%Eﬂ’ﬁﬁiﬂuﬁ 9,022,805 9,534,764 9,062,191 9,500,000 9,800,000 T4/
U 3,154,941 3696216 3,626,299 3,700,000 3,800,000 P ) 2689412 2,384,661 7,389,709  (5269,354) (1,255,317)
RAFIERRIAK 13,516,500 11,635,636 16,805,996 17,000,000 18,000,000 (21,106,510) (23,104,876) (23,324,716) (27,899,474) (30,154,791)
igﬁ%é i 26,365,726 34,647,039 35,692,087 39,198,268 41,303,268
)G 52050071 50,513,656 65,186,574 60,398,268 72,903,268 s
HUT BRI 6,879,920 6,779,500 6,888,600 4,000,000 4,000,000 2013 2014 2015 2016E 2017E
A 0,874,344 13,144,427 16,489,656 16,489,656 16,489,656 G
AR AR 16,754,264 19,923,927 23,378,256 20,489,656 20,489,656 L (1) 55 9.4 114 77 72
R (%) 38 - 41 - 14 56 11
S 68,814,236 79,437,583 88,564,830 890,887,924 93,392,924 M () . 5.1 33 18 15 15
AR () 0.14 0.23 -0.84 0.14 0.65
s 26,280,140 31,107,268 38,082,973 40712810 43,634,953 ;/(;;T([}i(f“) 856 87 856 7.3 6.8
AR 3745173 5140,120 4,098,901 4042514 4,010,368 e 078 0.65 0.56 0.55 0.52
i
YK (%) 33 - 9 - 2 11 9
R 06) 19.5 207 212 216 21.1
Al ) 6.9 56 47 6.7 6.8
R S K
pasuashai 41 51 62 68 72
SR 84 108 111 100 95
) 367 505 615 616 614
HENLLE (1) 12 1.3 14 13 13
HENLLH () 03 03 04 03 03
P/ () 33 32 3.1 3.0 3.0
B/ (%) 70 64 55 62 63
EBITDAF &1 i fir 4t 57 47 43 5.1 55
Bl i i () 12,0 6.8 54 74 7.7
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