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(12 A 31 B4, aAR) 2015A 2016A 2017E 2018E 2019E
EL S N 177,069 183,127 = 238,113 249,909 260,044
3K E (%) -30.0 3.4 30.0 5.0 4.1
s %A 17,649 24,910 45,326 47,350 49,432
K (%) -55.1 41.1 82.0 45 4.4
25 (%) 30.3 31.8 34.2 34.6 35.0
Ao F) i (%) 10.0 13.6 19.0 18.9 19.0
AR S (AR D) 0.89 1.25 2.28 2.38 2.49
HERRE T (NR T 14.99 15.94 15.25 16.71 18.25
aE 18.31 12.97 7.13 6.82 6.54
il = 1.08 1.02 1.07 0.97 0.89
B E (%) 5.9 8.1 14.6 14.9 14.2
A% 80K 5 F (%) 4.6 2.0 18.3 5.6 5.9
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FE RSN 177,069 183,127 238,113 249,909 260,044
- BR 93,502 102,283 148,940 157,726 165,311
- R 72,768 69,613 76,204 77,297 78,218
- B3 3,420 4,174 4,897 5,669 6,378
- Bo 317 575 715 873 1,028
- Mz 541 380 444 495 525
- KT 5,547 4,831 5,621 6,493 7,158
- Ak 974 1,271 1,292 1,356 1,424
ER-D 5. (123,341) (124,843) (156,564) (163,508) (169,055)
ES 53,728 58,284 81,549 86,401 90,989
ERRIE S PN 1,659 1,379 952 1,000 1,040
HERA (584) (610) (714) (825) (858)
%A (9,714) (8,423) (8,810) (9,497) (10,142)
A E 44,463 49,119 71,786 75,830 79,729
LN &N T T (5,856) (3,078) - - .
BRg BRA T 8) e By 428 237 521 574 602
%% A (4,515) (5,025) (4,858) (5,094) (4,977)
FATA)H 34,520 41,253 67,450 71,310 75,354
B 1A%, (9,561) (9,283) (13,490) (14,262) (15,071)
g 33 & (7,310) (7,060) (8,634) (9,698) (10,851)
A F1H 17,649 24,910 45,326 47,350 49,432
N 2 R 17,649 24,910 45,326 47,350 49,432
B # 19,890 19,890 19,890 19,890 19,890
EPS 0.89 1.25 2.28 2.38 2.49
EBIT 44,463 49,119 71,786 75,830 79,729
EBITDA 66,431 72,346 95,860 100,077 104,176
B (%)

R PN -30% 3% 30% 5% 4%
EX -28% 8% 40% 6% 5%
2 Ak A -32% 10% 46% 6% 5%
H AT A1 -44% 20% 64% 6% 6%
AN A B -55% 41% 82% 4% 4%
ALREER

H AT A1 34,520 41,253 67,450 71,310 75,354
F 18] e e 4 21,968 23,227 24,074 24,247 24,447
BTEBFALH 4,286 (12,812) 3,197 2,605 927
ik (5,368) 30,215 (9,154) (9,742) (10,696)
BENNLERE 55,406 81,883 85,567 88,420 90,032
FAF X (35,430) (29,380) (30,000) (28,400) (26,800)
) 9,307 (35,274) (3,142) (2,756) (2,312)
BERALERE (26,123) (64,654) (33,142) (31,156) (29,112)
KAy - - - - -
FATRL & (14,718) (6,365) (59,072) (18,131) (18,940)
# 38 i % 8,608 (1,017) 11,594 10,303 10,840
1.8 3 H (624) (668) (4,858) (5,094) (4,977)
H Al (16,423) (10,440) - - -
BREARALERE (23,157) (18,490) (52,335) (12,921) (13,077)
FIAER 6,126 (1,261) 89 44,343 47,843
LR 235 126 - - -
B LR R 35,962 42,323 41,188 41,277 85,620
PAAL LT 42,323 41,188 41,277 85,620 133,464
b B2 5,527 9,569 9,569 9,569 9,569
WEREH 47,850 50,757 50,846 95,189 143,033
FCFF 19,976 52,503 55,567 60,020 63,232
FCFE 27,960 50,818 62,304 65,229 69,095
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e 47,850 50,757 50,846 95,189 143,033
R ALK 2% 41,019 20,573 23,081 25,512 27,941
B 12,816 13,341 14,493 15,484 16,449
HARS T~ 19,351 48,792 44,586 40,853 38,549
RAF A 121,036 133,463 133,005 177,039 225,972
B & 3~ 339,326 337,785 339,772 342,261 343,844
FEHEIAL 33,610 35,220 38,736 40,075 40,633
= 5,140 5,362 5,785 6,110 6,322
KA A 6,908 6,942 7,463 8,037 8,639
HAb kAT~ 53,771 57,957 61,099 63,855 66,167
e T =45 438,755 443,266 452,856 460,338 465,605
B EAT 559,791 576,729 585,861 637,377 691,577
AT K #K 33,990 35,156 36,168 37,411 38,664
4 1018 2 17,810 31,800 35,152 38,243 41,495
HAR S AR 49,687 45,229 46,867 47,920 48,683
e R At 101,487 112,185 118,187 123,573 128,841
KA 88,785 73,778 82,021 89,233 96,821
1 3E LR35 IE N 5,598 5,797 5,797 5,797 5,797
kR At 94,383 79,575 87,818 95,030 102,618
L xan 195,870 191,760 206,004 218,603 231,459
LA 19,890 19,890 19,890 19,890 19,890
& 278,178 297,085 283,339 312,558 343,051
Y HR R A 65,853 67,994 76,628 86,326 97,177
PR & A At 363,921 384,969 379,857 418,774 460,118
KR BITH H AR B A 559,791 576,729 585,861 637,377 691,577
T EMHLE

P/E (X) 18.3 13.0 7.1 6.8 6.5
P/B (X) 1.1 1.0 1.1 1.0 0.9
Dividend yield (%) 4.6 2.0 18.3 5.6 5.9
EV/EBITDA (X) 75 6.8 5.2 4.9 4.8
EV/EBIT (x) 1.1 10.1 6.9 6.5 6.2
Gross margin (%) 30.3 31.8 34.2 34.6 35.0
Pre-tax profit margin (%) 19.5 225 28.3 28.5 29.0
Net margin (%) 10.0 13.6 19.0 18.9 19.0
SG&A/sales (%) 5.8 4.9 4.0 4.1 4.2
Effective tax rate (%) 27.7 22.5 20.0 20.0 20.0
ROE (%) 5.9 8.1 14.6 14.9 14.2
ROA (%) 3.2 4.4 7.8 7.7 7.4
Current ratio (x) 1.2 1.2 11 1.4 1.8
Stock turnover days (s) 42.0 37.7 32.0 33.0 34.0
A/R turnover days (s) 73.1 60.5 33.0 35.0 37.0
A/P turnover days (s) 106.5 99.7 82.0 81.0 81.0
Interest coverage (x) 9.8 9.8 14.8 14.9 16.0
Net debt/ (cash) to equity (%) 16.1 14.2 17.5 7.7 -1.0
Total asset to equity ratio (x) 15 15 15 15 15
Dividend payout ratio (%) 374 36.1 237.1 40.0 40.0
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