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PEES P
PINGAN EFFFE/E)

2013A 2014E 2015E 2016E 2013A 2014E 2015E 2016E
2,318 2,599 3,042 3,661 220 292 369 464
YoY 32.1% 12.1% 17.0% 20.3% 72 96 95 97
1,593 1,699 1,969 2,369 -183 -47 -140 -192
31.3% 34.6% 35.3% 35.3% 135 386 386 438
38 42 44 57 -61 -84 -115 -113
0 0 0 0 -136 -84 -115 -113
185 232 276 321 225 0 0 0
225 260 292 334 0 0 0 0
34 34 38 39 -40 -65 -87 -110
12 8 8 8 -110 2 -99 -125
254 340 433 547 1 204 146 175
15 18 18 18
7 8 8 8 2013A 2014E 2015E 2016E
262 349 442 557 355 557 704 879
42 57 74 93 55 61 72 86
220 292 369 464 225 177 242 269
8 6 7 9 1,208 1,488 1,608 2,005
213 287 362 454 131 304 263 372
YoY 69.3% 34.6% 26.2% 25.7% 1,974 2,588 2,889 3,611
9.5% 11.2% 12.1% 12.7% 114 114 114 114
EPS 0.27 0.36 0.45 0.57 988 975 993 1,009
EPS 0.27 0.36 0.45 0.57 106 106 106 107
514 518 517 518
2013A 2014E 2015E 2016E 1,722 1,713 1,731 1,748
3,696 4,301 4,619 5,359
PE 37.7 28.0 22.2 17.7 164 164 164 164
PEG 1.3 11 1.0 0.9 346 424 460 572
PB 3.8 3.5 3.2 2.8 96 214 189 264
PS 3.5 3.1 2.6 2.2 2 87 110 138
EV/EBITDA 23.1 17.7 14.7 12.2 571 755 781 979
0.8% 1.1% 1.4% 1.7% 1,180 1,644 1,703 2,117
120 120 120 120
ROE 10.4% 13.0% 15.1% 17.0% 0 0 0 0
ROA 6.6% 7.7% 8.7% 9.7% 12 12 12 12
0.0% 0.0% 0.0% 0.0% 132 132 132 132
35.5% 41.3% 39.7% 42.0% 1,311 1,775 1,835 2,249
0.6 0.7 0.8 0.8 2,133 2,267 2,519 2,836
797 797 797 797
1.3 1.3 13 13 252 258 265 274
1.2 11 11 11 2,385 2,525 2,784 3,110
2.7 2.6 3.1 3.7 3,696 4,301 4,619 5,359
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