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BE12731H 1b4EE 2013 2014 2015 2016E 2017E

BN (BHEART) 55,262 60,759 50,976 55,423 63,348
ZE RN (AT ANRM) 9,504 10,951 6,073 8,824 11,059
HRNEZR (%) 17 18 12 16 17
AR E (NRHox) 1.79 2.07 1.15 1.67 2.09
H AR s) 51 15 45) 45 25
WaE (H) 11.8 10.2 19.3 14.0 11.7
THE (fF) 2.02 1.70 1.67 1.61 1.52
EV/EBITDA (fi%) 7.6 6.8 10.0 7.7 6.4
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2015 2016E 2017E
A2 4 1H 2H 1H(A) 2H 1H 2H 2014 2015 2016E 2017E 2018E
[ION 24223323 26752713 23973109 31,450,073 28,709,401 34,638,888 60,758,501 50,976,036 55423182 63,348,289 65,834,650
A (17.635,061)  (19,631,931) (16,790,431) (20,574,449) (19,407,666) (22,555717)  (40,560,092) (37,266.992) (37,364,880) (41963,384) (43,388.400)
Al 6588262 7,120,782  7,182678  10,875624 9,301,734 12,083,171 20,198,409 13,709,044 18,058,302 21,384,905 22,446,250
EEFL (2,687,472)  (3,602073)  (2,948751)  (3,681431)  (3,145380)  (3911,761) (5,624,252)  (6,289,545)  (6,630,182)  (7,057,141)  (7,370,860)
A 3900790 3518709 4233927  7,194193 6156354 8171410 14574157  7,419499 11428120 14,327,764 15,075,390
FefllN Rl 689,651 570,883 491,397 534,651 401,932 484,944 991,763 1,260,534 1,026,048 886,876 790,016
EBIT 4590441 4089592 4725324 7,728,844 6558285 8,656,355 15565920 8,680,033 12,454,168 15,214,640 15,865,406
TR A (246,654)  (263739)  (255004)  (184,001)  (164,093) (87,391) (618,937)  (510,393)  (439,005)  (251483) (27,793)
REBER A E Rt 8 LR 33,428 (71,607) (67,595) (5,000) (10,000) 48,000 (59,478) (38,179) (72,595) 38,000 88,000
AL 1,887,285 66,774 124,031 1,970 - - 39,537 1,954,059 126,001 - -
BLATIA 6264500 3821020 4526756 7,541,813 6,384,193 8,616,964 14,927,042 10,085,520 12,068,569 15,001,157 15,925,613
BB (1,514,374) (926,098)  (1,063,906)  (1,810,035)  (1,532,206)  (2,068,071) (3,360,183) (2440,472) (2,873,941) (3,600,278) (3,822,147)
DERRM (35,638) (70,710)  (104,303)  (171,953)  (145560)  (196,467) (585942)  (106,348)  (276256)  (342,026)  (363,104)
BN R 4714488 2824212 3358547 5550825 4706427 6,352,426 10,980,917 7,538,700 8,918,372 11,058,853 11,740,362
BRI 3299024  2,774132 30265524 5558347 4706427 6,352,426 10,951,264 6,073,156 8,823,871 11,058,853 11,740,362
b MR 0.890 0.533 0.634 1,049 0.888 1.199 2072 1423 1,683 2.087 2215
LR (AR 0623 0523 0.616 1.049 0.888 1.199 2.067 1.146 1,665 2.087 2215
RS (870 - 0.430 - 0.505 - 0626 0.650 0.430 0505 0626 0.665
1IN e 2175521 2282536 2331110 2473764 2455340 2,779,426 3,827,769 4458057 4,804,874 5234767 5528207
EBITDA 6,799,390 6,300,521 6,988,839 10,197,608 9,003,626 11,483,781 19,334,211 13,099,911 17,186,447 20,487,407 21,481,613
RIS IRTE T ONR TR 2045 185.1 1833 2055 208.1 213.0 236.7 193.8 1952 210.7 2118
AR BRI (TG 115,360 141,225 127,680 148,445 133,846 157,732 249,112 256,585 276,125 291,578 301,479
B A AR 146 134 127 133 139 137 155.0 139.4 130.2 138.2 138.2
B (AR TIL) 59 51 56 72 69 76 81.7 54.4 65.0 726 737
kR
[[9N -16% -16% 1% 18% 20% 10% 10% -16% 9% 14% 4%
EBIT -44% -44% 3% 89% 39% 12% 13% -44% 43% 22% 4%
EBITDA -33% -31% 3% 62% 29% 13% 1% -32% 31% 19% 5%
Bebsiplion -43% -46% 1% 100% 44% 14% 15% -45% 45% 25% 7%
EntEaR -43% -46% 1% 100% 44% 14% 15% -45% 45% 25% %
U R Ho
% 27.2% 26.6% 30.0% 34.6% 32.4% 34.9% 33.2% 26.9% 32.6% 33.8% 34.1%
T 13.8% 10.6% 14.1% 18.2% 16.9% 18.9% 19.0% 12.1% 16.4% 18.0% 18.4%
: 19.0% 15.3% 19.7% 24.6% 22.8% 25.0% 25.6% 17.0% 22.5% 24.0% 24.1%
EBITDAF% 28.1% 23.6% 29.2% 32.4% 31.4% 33.2% 31.8% 25.7% 31.0% 32.3% 32.6%
AR 24% 24% 24% 24% 24% 24% 23% 24% 24% 24% 24%
SRg: A, o E R [ R A E
R RN A
R 12/ JE IR (TRART) Q12014 Q22014 Q32014 Q42014 Q12015 Q22015 Q32015 Q42015 Q12016 Q2 2016 Q3 2016 Q42016 E
KA 12,571,606 16,212,877 14,808,295 17,165,723 11,181,618 13,041,705 13,659,068 13,093,645 10,561,949 13,411,160 13,890,129 17,559,044
217 4,439,897 5745593 4,364,936 5,647,983 3,240,900 3,347,362 3172171 3,948,611 2,596,368 4,586,310 4,665,984 6,209,639
FEE 35.3% 35.4% 29.5% 32.9% 29.0% 25.7% 23.2% 30.2% 24.6% 34.2% 33.6% 35.4%
ZEAE 3,332,341 4,449,046 3,016,401 3,776,369 1,974,797 1,925993 1,789,941 1,728,768 1,210,636 3,023,291 3,056,176 4,138,017
I 2473498 3,337,363 2,351,558 2,818,498 1,713,524  3,000964 1,397,375 1,426,837 1,155,004 2,128,798 2,613,502 2,946,323
SR 2,476,458 3,337,363 2,347,664 2,791,090 1,662,015 1,637,009 1,462,193 1,311,939 1,108,801 2,051,060 2,611,532 2,946,815
A2 155% 50% 1% -30% -33% -51% -38% -53% -33% 25% 79% 125%
() 48,000 65,543 65,000 70,568 50,500 64,860 70,590 70,635 57,640 70,040 71,650 76,795
] 3.7% 15.0% 10.9% 6.8% 5.2% -1.0% 8.6% 0.1% 14.1% 8.0% 1.5% 8.7%
BT\ B/ 250 240 221 236 215 195 188 180 178 186 188 222
FIEL2E) 16.3% 5.0% -2.6% -10.3% -14.0% -18.7% -15.1% -23.7% -17.3% -4.8% 0.2% 23.4%
R 91 86 66 78 63 55 45 57 45 65 64 80
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BEAME RERER
(FIRNR, THRHEERR 4
WE12A31H 2014 2015 2016E 2017E 2018E W12 A - 2014 2015 2016E 2017E 2018E
P 4,375,977 4,238,039 4,800,000 5,000,000 5,100,000 BRI 14,927,042 10,085,520 12,068,569 15,001,157 15,925,613
S35 KT 333,247 422,052 500,000 600,000 650,000 PIF 3,783,908 4,263028 4,554,874 4,984,767 5,278,207
J— 3,885,568 4,465,734 5,000,000 5,600,000 6,000,000 P 3,467,025 (371,713)  (284,491)  (500,000)  (250,000)
e 2,663,578 3,015,143 3,046,744 3,146,744 3,246,744 y— (5,653,167)  (5,032,916) (1,982,963) (3,456,694) (3,854,680)
. 14,012,121 14,285,034 16,677,393 21,031,112 26,812,596 - 16,524,808 8,943,919 14,355990 16,029,230 17,099,140
[ 25,270,491 26,426,002 30,024,137 35,377,856 41,809,340
WATFL (6,222,740)  (8,726,158) (6,500,000) (7,000,000) (6,000,000
PNy S 62,469,127 64,107,776 66,139,396 68,154,629 68,876,422 St 1,371,626 (3,993,109) - - -
LA AL 4,043,759 4,489,095 4,489,095 4,489,095 4,489,095 YA (4,851,114)  (12,719,267) (6,500,000) (7,000,000) (6,000,000)
stfte 10,469,720 10,758,519 10,240,377 10,278,377 10,366,377
A R 76,982,606 79,355,390 80,868,868 82,922,101 83,731,894 s (2,274,301) (733,273) (3,184,930) (2,000,000) (2,000,000)
[e) (1,854,756)  (3,444,547) (2,278,700) (2,675,512) (3,317,656)
i 102,253,097 105,781,392 110,893,005 118,299,957 125,541,234 Jtfie (1,526,938) (253,249) - - -
A es (5,655,995)  (4,431,069) (5463,630) (4,675,512) (5,317,656)
SR 4,014,855 3,872,683 4,500,000 4,800,000 4,900,000
Sts 7,188,773 7,506,032 7,800,000 8,000,000 8,300,000 s/ 2,871,289 272,913 2392359 4353718 5781484
AT I 2,329,168 8,445,248 7,000,000 6,000,000 5,000,000 REHB ORI (5,904,123)  (4,899,896) 677,393 7,031,112 14,812,596
St 864,211 578,198 1,037,528 1,219,112 1,274,580
AR 14,397,007 20,402,161 20,337,528 20,019,112 19,474,580
BT ST B 4 17,587,076 10,739,682 9,000,000 8,000,000 7,000,000 e 2014 2015 2016E 2017E 2018E
Shis 1,041,930 1,095,040 1,095,040 1,095,040 1,095,040
AR S 18,629,006 11,834,722 10,095,040 9,095,040 8,095,040 T (1) 10.2 19.3 14.0 1.7 114
TR () 15 - 45 45 25 7
i 33,026,013 32,236,883 30,432,568 29,114,152 27,569,620 R %) 3.1 19 22 26 2.6
TR (1) 067 na. 0.31 0.46 1.69
Bopa 65,849,976 70,147,570 76,787,241 85,170,583 93,593,289 EV/EBITDA(fi) 6.8 10.0 77 64 6.1
DRI 3,377,108 3,396,939 3,673,195 4,015,222 4,378,326 e () 1.70 1.67 1.61 1.52 143
=
S () 10 - 16 9 14 4
BRI ) 332 269 326 338 34.1
TR %) 19.0 121 16.4 18.0 18.4
TGS NEEES 35 33 34 34 36
BRI SRER 2 35 39 41 40 41
FB AR R 36 42 44 43 42
AL (1) 18 13 15 18 241
WAL () 13 0.9 11 14 1.7
/Y (1) 15 14 14 13 13
G P (%) 9 7 -1 -8 -15
EBITDAR L7 i i % 312 25.7 39.1 815 772.9
Bl IR R () 18.0 89 12.0 13.7 134
KA 24T, oS R [ R e
. ¢ IR AN 4 nili AR b NEPAN U 4 il
B 2: 48 K Jedds O\ R g0 13 iR K e A% O\ R AF )
R R E
400 440
\ S/ 400
350 <= . /[~
360  —
300 320 j
280 —
250 J—ﬁ\ N
240
200 200
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
e 2013 e 2014 e 7015 w2016 w2017 s )13 e 2014 o 2015 wm—(016 2017
SEEVIE . Rt 2 ke S LG [T [ 31T 2 BT 25 3 sk IE - Flr =2 kY S=hy T A BT 2% 3
SRS - B K e I, e R VAT [ B 25 A SRR B KPR W, e TR [ s e 25 AT 9 73
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2001 0.64 10.4%

2002 0.79 10.3%

2003 1.45 19.8%

2004 2.38 19.9%

2005 1.53 7.4%

2006 2.21 24.0%

2007 3.93 27.7%

2008 2.79 14.8%

2009 2.32 13.3%

2010 2.03 19.6%

2011 2.71 29.1%

2012 1.97 13.5%

2013 1.84 18.2%

2014 1.77 18.0%

2015 1.62 8.9%

2016E 1.17 12.0%

45 (2012-2016) 1.67" 14.1%
715 (2001-2016) 1.95 16.7%
HRTRIB AT R 1.52 -
20174 TR . 13.7%
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