2016/04/18

2ACH{#]|A (004020)

A B Hete Adspl Helch aAE AP8 a2 S8 A4 Aust
Edse] dig e £U 4 ks ol BA B A3Ae 2 %
WS AT et A Lol AN e £2AS T A olele] a4l
dheh TS Bk Qs FAE AT CFRP 4812 98 Favpols
Folohn gek. FF AWALEY AIS AU I AAYARA 1
ofgte Ao shjg Agolth

1Q16 Cta ORgz[Tk 2&27] 2|5 HY

1Q16 9471% &9 38%4(+0.9% YoY), Fole] 3,27621U(-3.6%
YoY), AHfz=o]e] 1,9349U(=20.7% YoY), A¢elolE 8.7%7} dlAkect.
AsaE 7w 7HA Qlst &3, Hl47] 537 531 9 47 S Sl B
Aolct, thh, 39 Fol§ M 407 wiEA FUkstal lal E, Hd
T T8 HAA 7HE ol dldEo] 287] Yol 1RV 35% 7H
Aol o). 2hd sfito] S5 ddfsto] A3 0] AHo] 272 Fhy
zlo] 2016 A7F Yol HAdthH] 10.1% S7HeE 1629 FgHch

SH27} 75,0008, £240|2 Oh4 97|

127 A7 walgle] opstelnlA A0 F7H ARETH] 5% F4F

w1 ot A F7Ke 1M Fwd, B/B 0.57) 4520 Bafsic), o
£2} uigle] W AR7E AW 5 AAA BN 820 dapye

D o AE7 ARUL SAgl £AA WS fAgt

Fig. 203: ®iCHA|E AHFH|E 224[AH7H

2014 2015 2016F 2017F 2018F

2 (Hod) 16,762 16,133 16,015 16,920 17,820
FHo 1,491 1,464 1,612 1,762 1,882
NHol 1,099 927 1,200 1,579 1,714
0|2 [A]uH] 765 734 906 1,192 1,294
EPS (%) 6,562 5,866 6,792 8,931 9,695
ZUE (%) -19.0 -10.6 15.8 315 8.6
PER (HH) 9.7 85 8.5 6.5 6.0
PBR 05 0.4 0.5 0.4 0.4
EV/EBITDA 7.1 6.9 6.4 5.7 5.1
ROE (%) 5.7 5.1 5.8 7.1 7.1
g+ E 1.2 1.5 1.3 1.3 1.3
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Fig. 204: HCHHI 0i2% 2 Q0|9 S AZH A 20)
(1, %. 2014Y 1Q15 2Q15 3Q15 4Q15 2015Y 1Q16F BNK #HMMA 2016F 3Q16F 4QI6F 2016F LI
HE H/E) Q Q Q Q Q wy DM Q Q Q A
27|43
He oo 160,329 34,611 37,022 36,215 36,947 144,794/ 32,236  0.4%| 33,833, 35758 33,768 36,521 138,283 -7.3%
QoQ -152%  7.0%  -22%  2.0% -12.8% 109% -5.6%  8.1%
YoY 251% -12.1% -113% -57% -95% -9.7%: -6.9% 34% -68% -1.2%  -4.5%
He gojolel 14,400 3,405 4245 3,619 3,409 14,6781 2,892 -12.0%i 2,998 4,082 3,691 4,014 14,678 -3.5%
QoQ 29.4% 24.6% -147%  -5.8% -15.2% 41.1%  -96%  8.7%
YoY 101.0% 46.0% 183% -1.0% -29.3%  1.9%! -15.1% 38%  20% 17.7%  0.0%
oA =N 167,624 37,506 39,941 40,834 43,045 161,325! 37,836  0.4%! 39,623 41,210 39,016 42,093 160,154  -6.4%
QoQ 11.7%  65% @ 2.2%  5.4% -12.1% 89% -53%  7.9%
YoY 239% -9.1% -8.8% 19%  13% -3.8% 0.9% 32% -45% -22% -0.7%
A ol 14,911 3,398 4,333 3,308 3,602 14,641 3,276 -10.8%! 3.278 4,429 4,030 4,384 16,118 -3.3%
QoQ 30.1% 27.5% -23.6%  8.9% -9.1% 35.2% -9.0%  8.8%
YoY 955% 35.1% 14.7% -12.0% -25.9% -1.8% -3.6% 22% 21.8% 21.7% 10.1%
dolol|als 89%  9.1% 10.8%  81%  84%  9.1% 87% 8.3% 10.7% 10.3% 10.4% 10.1%
2|20/ 7,648 2,433 1,987 260 2,656  7,336] 1,934 -8.0%| 1,715 2,072 2,406 2,652 9,063 -10.2%
5.7%
HjH(HE) QoQ
TERY 12,699 2,973 3,334 2,996 3,184 12,487} 3,138 -15% 3,251 3,235 3,417 13,040 955.6%
8Y 6,746 1,538 1,882 1,856 2,163 7,439 1875 -133% 2,267 1,966 2,076 8,184 -37.6%
EE 19,445 4511 5216 4,852 5347 19,926/ 5,013 6.3% 5518 5200 5493 21,224 157.6%
ASP(H/E) QoQ
| 799 746 718 724 679 716 634 -6.6% 641 646 660 645 -47.9%
8Y 665 809 696 782 709 745 658 -7.2% 658 655 674 557 -20.4%
ZASP 825 767 710 746 691 727 643  -2.1%| -6.9% 648 649 665 652  5.5%
FIK-IFRS ZI& ‘154 78 12 glbfefojAF 5+51%
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(M) 2014 2015 2016F 2017F 2018F (A, %) 2014 2015 2016F 2017F 2018F
FSAE 6,121 6,667 6,555 7,150 7,935 Of&H 16,762 16,133 16,015 16,920 17,820
B 695 820 838 1,194 1,665 = 14,442 13,702 13,365 14,083 14,833
o2 24A 2,135 2,195 2,146 2,236 2,353 jEZ0(d 2,321 2,431 2,650 2,837 2,987
A4 2,954 3,287 3,215 3,349 3,525 E£Z0|UE 13.8 15.1 16.5 16.8 16.8
HFSAHt 22,813 25,270 25,414 25,513 25,640 THo{d| k|| 830 966 1,039 1,075 1,105
S22t 1,554 1,735 1,740 1,815 1,909 oI 49 6.0 6.5 6.4 6.2
S 19,572 21,411 21,644 21,754 21,864 Aol 1,491 1,464 1,612 1,762 1,882
St 1,341 1,853 1,758 1,673 1,596 FUO|AE 8.9 9.1 10.1 10.4 10.6
2HEEA| 28,934 31,936 31,969 32,663 33,575 EBITDA 2,680 2,738 2,973 3,137 3,250
| 5,886 6,657 6,418 6,448 6,513 goio|aol -392 -537 -412 -183 -168
Of U242 814 960 939 978 1,030 80 -402  -374  -350 -202  -167
ety 1,866 1,893 2,013 2,133 2,253 Qg & -0 -132 8 4 -5
H 7522 9,233 9,759 9,142 8,373 7,614 7|EtE &9l 20 -32 -70 15 4
AR |IRIQIZ 8,543 8,989 8,389 7,589 6,789 Mol 1,099 927 1,200 1,579 1,714
B2ajEA 15,119 16,416 15,560 14,821 14,127 NdoldE 6.6 5.7 7.5 9.3 9.6
A|Hi7| 2|2 13,624 15,242 16,126 17,550 19,147 HOINH|E 316 188 288 379 411
A2z 583 667 667 667 667 ol & 288 202 240 240 240
2oz 2,870 3,922 3,922 3,922 3,922 A&Arol 782 739 912 1,200 1,303
ojoiz 9,192 9,795 10,603 11,697 12,893 g|&o0| 782 739 912 1,200 1,303
HIZ|Hh 2|2 191 278 284 292 301 Y7|&0[AE 4.7 46 5.7 7.1 7.3
AZEA 13,815 15,520 16,409 17,842 19,448 2|6i7|@&0[Y 765 734 906 1,192 1,294
2193 12,264 12,954 12,174 11,294 10,414 A7 | E0ldE 4.6 45 5.7 7.0 7.3
TS 11,378 11,920 11,128 9,883 8,520 Ex ol 508 744 987 1,531 1,704
2SER FLEAZ R

(M) 2014 2015 2016F 2017F 2018F 2014 2015 2016F 2017F 2018F
dASHISE 1,937 3,066 2,321 2,492 2,560 EPS (%) 6,562 5,866 6,792 8,931 9,695
o7|20/Q 782 739 912 1,200 1,303 SPS 143,821 128,991 120,015 126,796 133,540
HI3Z2H|IE 2,201 2,200 2,079 1,991 1,979 BPS 117,571 116,920 123,167 134,046 146,243
LIz 1,189 1,274 1,361 1,375 1,367 CFPS 24,528 22,735 21,816 23,693 24,388
bIsZ4Y -125 -96 -80 -30 -27 EBITDAPS 22,992 21,890 22,277 23,511 24,352
ApAIER o7 -303 902 48 -89 -116 DPS 750 750 750 750 750
ESTRIPIES 0 882 49 90 -118 PER (HH) 9.7 85 85 6.5 6.0
AHDAHAZE A 247 508 73 -134  -176 PSR 0.4 0.4 0.5 0.5 0.4
U 2SIt -451  -331 -21 39 51 PBR 0.5 0.4 0.5 0.4 0.4
HolMatg(dy) -224  -289 -288  -379  -411 PCR 2.6 2.2 2.7 2.4 2.4
E2g=sasE 1,131 -2,195 -1,426 -1,158 -1,110 EV/EBITDA 7.1 6.9 6.4 5.7 5.1
SBRPAZ I} -1,054 -2,217 -1,500 -1,400 -1,400 B AISE (%) 11.1 132 108 8.2 7.5
S 37 23 0 0 0 HigsE 1.2 1.5 1.3 1.3 1.3
YA -47 -45 0 0 0 jE2HSIte 239 -3.8 -0.7 5.7 5.3
MResHFSE 875  -746  -878  -978  -978 gololel=Ite 955 -18 101 93 6.8
U337t -736 690 -780 -880  -880 =037t 10.3 -55 234 316 8.6
2o\ 3z 0 1,137 0 0 0 EPSE7IE -19.0 -106 158 315 8.6
HiE3 22 -58 -88 -98 -98 -98 B8 (%) 109.4 1058 948  83.1 72.6
7|E} -81 -2,485 0 0 0 atzHlg 888 835 742 633 535
HZS7t -70 125 18 356 472 E2AUZ/AL7 |22 824 768 678 554 438
Lz 695 820 838 1,194 1,665 ROA (%) 2.7 2.4 2.9 3.7 3.9
Z%3252(GCF) 2,859 2,843 2,911 3,162 3,254 ROE 5.7 5.1 58 7.1 7.1
Q02 EE(FCF) 883 849 821 1,092 1,160 ROIC 4.4 4.7 4.7 5.1 5.4

EX AP A (128 ZE), BNKEAISH 2IARHE]

112

FK-IFRS FZ JIF 2016/04/15 &2} 7|F



