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2011/7 2011/9 2011/2 2012/2 2012/5

MERE (BHA) 2013A 2014A 2015E 2016E 2017E & (%) M M 12M
XN 1,572 1,013 2,181 2,424 2,710 AN 65%  165%  223%
(+-)% 2% 22% 14% 1% 12% VELSELE S 58%  136%  111%
#&4)8 (EBIT) 83 95 119 142 168

(+-)% 4% 14% 25% 19% 18% Ty

A4 61 56 70 88 107 RIS

(+-)% 30% -10% 25% 27% 22% (EABRELDL, BEH#RNETRELE—F)
FR SIS () 0.23 0.21 0.26 0.33 0.40 2015.04.13

HEBRBEA (L) 0.20 0.20 0.05 0.05 0.05

)8 R FafE AL I8 AT 2013A 2014A 2015E 2016E 2017E

ZEFEE (%) 5.3% 5.0% 5.5% 5.8% 6.2%

BRI R (%) 6.0% 5.2% 6.2% 7.3% 8.3%

FAKAREIRE (%) 7.9% 8.3% 12.7% 14.1% 19.6%

EV/EBITDA 59.7 50.0 423 36.3 304

LEES 128.9 1425 113.9 89.9 73.9

BREE (%) 0.7% 0.7% 0.2% 0.2% 0.2%
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R FAF 5 BB 1,572 1,913 2,181 2,424 2,710 2,930 3,177
1% B3 gﬂﬁiﬂ: 1,275 1,554 1,765 1,957 2,190 2,368 2,567
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wiFiE g &R 81 98 109 119 130 135 143
B 122 153 172 189 203 220 238
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tg FEATR BRI 18.9% 18.8% 19.1% 19.2% 19.2% 19.2% 19.2%

TR . . EBIT % 5.3% 5.0% 5.5% 5.8% 6.2% 6.4% 6.5%
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EV/EBITDA 59.7 50.0 423 36.3 30.4 27.0 238
PIS 5.0 41 3.6 33 2.9 2.7 25
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