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1,063

56

91,983

1,057

1,408

27
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12,246

4,617

841
35.0%

13.3%

10,318

436



2014 3

2014 3
2013 3

P 00920 91,983 94,200 +1.2% - 2.4%
21,328 20,513 23,200 - 3.8% - 11.6%
] 13,303 12,246 15,000 - 7.9% - 18.4%
] 11,140 10,318 12,800 - 7.4% -19.4%
] 1,800 606 : - 66.3% :
] 1,293 322 : - 75.1% :
] 11,647 10,602 : -9.0% :
] 6,025 4,617 6,300 - 23.4% - 26.7%
58.71 44.98 61.37 - -
23.5% 22.3% 24.6% - 1.2pt :
DN 1340 133(3) : - -
19(5) 20(5) : - -

2013 10 1 100



1 2014 3

1 4 -6
2 7 -9
3 10 -12
4 2014 1
2
2013 -1 + 2.6% +3.3 +1.4%
- + 3.8% +4.1% +4.0%
6 +1 + 4.8% +7.0 +6.7%
7 -1 +0.2% +6.2 -1.1%
8 +1 +1.9% +9.3% + 2.6%
9 - -2.9% +4.2 -3.1%
10 - -8.1% +6.8 -6.7%
11 +1 + 3.6% +3.4 +6.4%
12 -1 +5.1% +25 +4.5%
2014 1 - +11.1% +8.1 +6.9%
2 - - 24.8% +8.3 -22.5%
3 - -7.1 +3.1 -3.3
4 - +33 51 +1.0 +22 51
+1 - +12 57 -




2013 3 2014 3

DN 90,920 91,983 +1.2% 21
P 61486 61,452 -0.1% 1 106
D 19585 19,847 +1.3% 1 12
] 3,985 4,363 +9.5% 25 212
] 5,864 6,320 +7.8% 785

0.4%

9,610

e s3149 52,330 - 1.5% 0.4%
] 8,337 9,121 +9.4% G
] 6,585 6,397 - 2.9%
. ] 519 518 - 0.2%
] 1,233 2,206 +78.9%
] 3,350 3,782 +12.9%
- 2,514 2,538 +1.0%



2013 3 2014 3 o

P 7717 79,736 +2.7%

I 73380 75,482 +2.9%

e o5 26,531 +27%

D 092 11,307 +3.4%

D 36626 37,643 +28%

D 4236 4,254 +0.4%

] 1,310 1,212 - 7.5% Web ;
P 2926 3,042 +4.0% Web
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2013 3 2014 3
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EBITDA

90,920 91,983 +1.2%
59,402 58,017 -2.3%
10,958 10,648 - 2.8%
1,359 1,286 - 5.4%
5,769 5,772 +0.1%
2,666 2,550 -4.4%
2,163 2,154 - 0.4%
1,795 4,006 +123.2%
- 106 -
3,717 4,354 +17.1%
3,091 3,090 -0.0 %
21,328 20,513 - 3.8%
14,937 13,940 -6.7%
2,240 2,024 - 9.6%
119 110 - 7.6%
1,745 1,791 + 2.6%
719 582 -19.1%
381 369 -3.1%
-93 683 + 786.0%

- -82 -
1,226 1,056 - 13.9%
54 40 - 25.9%
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80,000 -
60,000 -
40,000 -
20,000 -

75.1%
51,948

. 18
75.0%
52,458
2013 3
18

2014 3

><200(

0

- 80.0%
- 60.0%
- 40.0%
- 20.0%

- 0.0%

EBITDA

300 -

200

mam 18

EBITDA
30.1%

2013 3

2012 3

EBITDA

29.2%

167 158
- 20%
1 .
00 - 10%
0 - - 0%

2014 3

128 18

- 40%
- 30%

148.56

-10 -

128

800 ;" 18

600 -
400 +
200 -

12,000 4 =

6,000 -

554

2014 3

18

2013 3

9,651 9,553

2013 3 2014 3



12,000 -

10,000 -

8,000 -

6,000 +

4,000 -

2,000 ~

93.5%

2013 3

0.9

12,000 -

10,000 -

8,000 -

6,000 -

4,000 A
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20,673 19,431 -1,242

244,370 243,529 -841

213,725 214,764 +1,039

110,211 110,241 +30

53,408 53,448 +40

27,473 25,868 -1,605

22,903 21,128 -1,775

265,043 262,961 -2,082

50,324 61,870 +11,546

7,470 12,704 +5,234

9,224 9,363 +139

10,000 15,000 +5,000 | 2014 9
121,622 108,888 -12,734

58,667 60,817 +2,150 !
26,356 24,847 -1,509

171,946 170,758 -1,188

93,097 92,202 -895 350
265,043 262,961 -2,082

-12 -




7470 12,704
9,224 9,363 +139
1,999 2,998 +999
10,000 15,000 +5,000 | 2014 9
58,667 60,817 +2,150
15,000 - -15,000
5,861 6,903 +1,042
108,221 107,785 -436 | DE 11
96,488 96,226 -262
26,356 24,847 -1,509
® 2013 3 2014 3 1 65%
® 2013 12 100
2012
2017 3 BBB
o 20
° 6.5 BBB J-2 JCR
o BBB 16,950 2014 3 31
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2013 3 | 2014 3 I

° CF

14,283 11,557 -19.1%

11,753 5,012 +57.4% ° CF
1,308 7,773 - 494.3%
1,222 1,228 - 200.5% ¢ CF
4,600 5,823 + 26.6%
5,823 4,594 -21.1%

6,000 - 6,000 1 5485 5705 10,000 - 3,000

4,720 7,012 2,539 2,561
4,056
3,000 3,000 - 5,000 - 1,500 -
860
0 0 0 | | 0
2013 3 2014 3 2013 3 2014 3 2013 3 2014 3 2013 3 2014 3



2013 12 18 443
[ ]
[ ]
2013 11 18 312
2013 12 18 360
HEE R .
2013 1 -12
s 72 58
% 11.3%
0/4 160 10 44
134 133 o 2014 3
M 133 PGM127 41
40.6% 80 35 28 26
7 23 17 17
15 OGI 14
\ , 13 12 GC CC 10
0 . — — —

12014 3 31
2

133

2013 3 2014 3

-15 -




o
1
2013 3 2014 3
] 3,717 4,354  +17.1%
1,410 1,305  -7.4% 2013 4
37.9% 30.0  -7.9pt 68
] 264 279 _ +5.7%
_ 14 18 +28.6% 2013 6
. ] 4.3 4.3 - 88
I 24 25 :
2013 10
() 2 60
[ ]
2014 2
88
HE 0
. 757
30 -m 70_ 755
56 59 2014 3
20
19 7.5
35 - 04
[ ]
0 3,425 2013
2013 3 2014 3 9’318 2013
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2015 3

2014 4 2014 7 2014 8 2015 3

93

3

43

133

26 26
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2015 3

2014 3 2015 3

] 91,983 68,100 - 26.0%
B ITDA 20,513 14,400 - 29.8%
] 12,246 8,700 - 29.0%
] 10,318 5,200 - 49.6%
] 4,617 7,200 +55.9%
22.3% 21.1% - 1.2pt
44.98 83.63 :
56 36 :
] 1.7 2.4 +0.7pt
/ ] 3.9 3.1 -
] 5.0 10.2 +5.2pt
] 5.0 14.8 -
I 785 806 :
1.2014 3 105,398,700 2,751,000
2.2015 3 105,398,700 2,751,000
3.ROA ROE 2014 3 2015 3 2015 3

4. 2016 3
-20 -



2015 3

EBITDA

EBITDA

27,000 +5.3% 16,700  -28.3% 14,000  -45.2% 10,400  -40.6%
6,200  -10.4% 2,000  -54.9% 4300  -42.8% 1,900  +15.9%
4200  -15.1% 600  -74.7% 3,100  -42.9% 800  +258.1%
3,400  -26.1% 1,000  -156.0% 2,500  -47.5% 300 +136.2%
2,000  -25.2% 3,000 +753.4% 1,300  -50.9% 0 +100.0%

23.0% -4.0pt 12.0% -7.1pt 30.7% +1.3pt 18.3% +8.9pt

221 +0.5%  216( +1.9% 212 +1.9% 157 +8.3%

9,806 +0.6% 9,242 +1.5% 10,291 +1.3% 9,628 +3.1%

-21 -



2015 3

2014 5| o015 3 I

P 01,083 68,100 - 26.0%
] 61,452 43,500 - 29.2% ggi‘ ;‘ ;015 , 133
] 19,847 13,800 - 30.5% 43
] 4,363 5300  +215%  spc 90
] 6,320 5,500 -13.0%  ® 806

o 75.1%

) 9,748
P 52200 34,200 -345% o1.9%
. 130 : :
] 9,121 5,300 - 41.9%
] 6,397 3,600 - 43.7%
] 518 400 - 22.8%
] 2,206 1,300 - 41.1%
e 3,782 4,800 +26.9%
- 2,538 700 - 72.4%

-22 -



2015 3

o1 5 | 2015 3 I

P 70,736 59,500 - 25.4%
P 75482 52,300 - 30.7%
P 26531 16,900 -36.3% °
P 11307 9,300 - 17.8%
D s7643 26,100 -30.7% e
] 4,254 7,200 +69.3%
] 1,212 2500  +106.3%
] 3,042 4,700 +54.5%

-23 -



2016 3

2014 3

2014 3 28

2014 8
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3. 2015 3

90 2013 2014
2015 3

90 43
38.5
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2015 3

2014 3 2015 3

] 44,873 50,600 +12.8%

] 5,692 6,600 +16.0%

] 2,743 3,300 +20.3%

22.2% 22.5% +0.3pt

] 785 806 :
1 2014 3 1,053,987 27,510

70,504,843

-27 -



2015 3

2014 3 2015 3

D 44873 50,600  +12.8%
D 27812 30,500 +9.7%
] 8,651 9,300 +7.5%
D 4390 5300  +20.7%
] 4,021 5,500 +36.8%
D 18125 20,800  +14.8%
] 3,607 3,600 -0.2%
DN 1885 2100  +11.4%
] 317 300 -5.4%
] 1,405 1,200 -14.6%
I 3,738 4,800 +28.4%
1 282 700 +148.2%

-28 -



2015 3

2014 3 2015 3

P 38776 43,500 +12.2%
D 348 37,800 +15.8%
D 10,369 12,100 +16.7%
] 6,425 7,300 +13.6%
D 15,854 18,400 +16.1%
] 6,128 5,700 -7.0%
] 2,961 2,700 -8.8%
] 3,167 3,000 5.3%
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2012 6 2012 9 2012 12 2013 3 2013 6 2013 9 2013 12 2014 3

24511 23,294 25007 18.108 25650 23,280 25544 17,509
e ITOA 6,242 4,797 7,239 3,050 6,920 4,439 7,515 1,639
4,292 2,779 5,221 1,009 4,946 2,373 5,433 -506

3,062 2,391 4,174 613 4,600 1,787 4,759 -828

2,659 1,013 2,442 -89 2,673 457 2,650  -1,163

EBITDA 255%  20.6%  28.9%  16.8% = 27.0% = 19.1%  29.4% 9.4%
133(20) 134(20)  133(3)  134(3)  134(3)  134(4)  133(2)  133(3)

212 213 208 155 220 212 208 145

110,665 111,448 112,365 108,221 115,053 112,146 110,625 107,785

89,731 90,744 93,185 93,097 90,125 90,710 93,364 92,068

258,080 259,873 261,131 265,043 265602 261,040 260,173 262,961

-31 -



2012 6 2012 9 2012 12 2013 3 2013 6 2013 9 2013 12 2014 3

24,511 23,294 25,007 18,108 25,650 23,280 25,544 17,509
16,810 15,613 16,802 12,261 17,398 15,429 17,014 11,611
5,146 5,157 5,524 3,758 5,570 5,257 5,525 3,495
1,069 991 1,134 791 1,132 1,002 1,280 949
1,485 1,534 1,547 1,298 1,548 1,593 1,725 1,454
14,618 13,491 14,709 10,331 15,135 13,220 14,660 9,315
2,192 2,122 2,093 1,930 2,263 2,209 2,354 2,295
1,657 1,664 1,677 1,587 1,617 1,615 1,626 1,539
147 130 131 111 114 124 129 151
387 329 285 232 532 470 599 605
902 817 862 769 941 866 1,046 929
583 717 685 529 607 727 679 525

-32-



2012 6 2012 9 2012 12 2013 3 2013 6 2013 9 2013 12 2014 3

20,217 20,515 19,786 17,099 20,704 20,907 20,110 18,015
18,938 19,526 18,926 15,990 19,748 20,038 19,288 16,408
6,530 6,651 6,631 6,010 6,893 6,862 6,708 6,068
3,029 2,997 2,986 1,920 3,182 3,048 3,037 2,040
9,379 9,878 9,309 8,060 9,673 10,128 9,543 8,299
1,278 990 860 1,108 955 869 823 1,607
330 337 296 347 320 285 308 299
948 653 563 762 635 584 515 1,308

-33-



10,159 10,326 9,787 9,615 9,336 9,697 10,326 10,739 10,549 10,065 9,786 10,050 10,036

2011 3 -------------

10,359 10,329 9,819 9,755 9,151 9,469 9,966 10,317 10,213 9,868 9,425 9,323 9,873

9,490 9,761 9,568 9,563 8,890 9,390 9,983 10,193 10,236 9,711 9,359 9,750 9,666

9,870 9,683 9,588 9,336 8,873 9,336 9,797 10,252 10,415 9,651 9,221 9,718 9,651

9,725 9,735 9,777 9,124 8,921 9,272 9,771 10,473 10,234 9,229 8,765 9,752 9,610

- 134 134 134 134 134 134 134 133 133 133 133 133 -

1

-34 -



120,000 - — EBITDA - 50.0%
4 91,983
100,000 87,442 87,372 86 693 gp708 0920
80,000 { .0 I l 1.
0, 0,
60,000 - M5 50/ 24% 21.004 124 5° 23.8Y4 23 5048 23.5 L 25.0%
s0000 [ ™ I
17.19%88816. 2°/ 4.5% 16 1/ 15.49 14 50/ 14.5%
20,000 - 3[3%
0 - L 0.0%

2007 2008 2009 2010 2011 2012 2013 2014

]
15,000 1=
12,373
10,764 10,642 11,83 11,647
107 11,378 11,460 10726 11,140 10,602
10,545 ' 10,442 10,235 10,318
10,000 - 8,408
5,000 -

2007 2008 2009 2010 2011

2012 2013 2014

EBITDA

25,000 -

21,399 20,664 20,392 21,328 20,513

20,000 A
15,000
10,000

5,000 A

0 4

2007

2008 2009 2010 2011 2012 2013 2014

12,000 - 11,293 - 75.0%

56.4%

48.3%

10,470 10,438
9,581
L 50.0%
6,025

8,511 8,121
4,617
I 25.0%
2.7%
10
3 4%
L 0.0%

2007 2008 2009 2010 2011 2012 2013 2014

6,000 -

-35 -



( )
n
300,000 71 =
p42303 249,867 253,494 00D 262,961
213,112 228234
163,360
150,000 -
- 78,034 88 303 93,097 068
63,5880 "<
46,551 °6:133

2007 2008 2009 2010 2011 2012 2013 2014

- s0.15% 34.8% 35.1% 35.0%  40.0%
2799 301%  31.2%

9
28.5% 26.3%

- 20.0%

0.0%

2007 2008 2009 2010 2011 2012 2013 2014

1. 3 31

-36 -

100,000 -

50,000 -

30.000 - 29,292

20,000 -

10,000 -

D/E

DIE 99,873 r3
97,913 9g 488 96,226
03,580 96.606
56,982

it

2007 2008 2009 2010 2011 2012 2013 2014

86,953

o ;)

28,672 28,596 g 251

26,950 26,356
24,847
| I I l
0 ]

2007 2008 2009 2010 2011 2012 2013 2014




W W W W W w W w w w

EBITDA %

174(28.9%)  183(29.4%)  193(30.6%)  194(30.9%)  187(31.3%)  174(31.3%)  167(31.9%)  179(32.1%)  164(30.1%)

164(28.7%)  187(31.2%)  200(32.9%)  200(32.7%)  231(36.7%)  210(35.5%)  196(35.3%)  214(36.5%)  204(35.2%)

- 180(30.0%)  195(32.4%)  196(32.0%)  242(39.0%)  238(39.6%)  231(39.9%)  226(39.9%)  214(38.4%)

- - 86(19.7%) 97(21.5%) 146(29.5%)  127(27.3%)  143(30.7%)  152(33.2%)  155(33.4%)

- - - 81(17.3%) 133(27.6%)  128(27.6%)  133(29.4%)  153(30.7%)  138(28.5%)

- - - - 66(17.9%) 80(20.6%) 84(21.4%) 80(20.8%) 68(18.8%)

- - - - - 169(29.3%)  216(36.7%)  264(39.0%)  267(39.5%)

_ i i, - - - 201(31.0%)  237(35.6%)  201(37.5%)

; i, . - - - - 148(27.5%)  146(27.3%)

W W W W W w W w w w

- - - - - - - - 168(25.3%)

2.1 18 -37 -



2.1

W W W W W W w w w w

3
3
3
3
3
3
3
3
3
3

18

46,087 48,662 48,603 49,960 50,667 48,291 47,444 50,883 49,729
46,726 49,674 50,578 53,289 56,150 54,245 51,772 55,315 54,869
- 46,136 46,946 49,513 54,706 53,864 53,775 53,830 54,100
- - 39,516 44,089 51,118 48,831 49,869 48,442 49,188
- - - 42,381 47,253 47,338 47,337 53,175 52,212
- - - - 35,729 38,419 40,237 40,769 39,184
- - - - - 46,792 47,086 54,165 54,144
- - - - - - 47,101 50,211 49,051
- - - - - - - 47,190 48,042
- - - - - - - - 41,932
48 48 48 48 a7 47 46 43 43
35 35 35 30 29 29 29 28 27
- 9 9 9 9 9 9 9 9
- - 10 10 10 10 10 9 8
- - - 21 21 21 21 19 19
- - - - 4 4 4 4 4
i _ - - - 8 8 8 8
- - - - - - 4 4 4
- - - - - - - 4 4
- - - - - - - - 5

-38 -



[
[
20
3,334,286 0.4%
180,302
2,838,990 348536 15%
2,548,627 185,703
2,357,038
2,408,439 212826 2,122,645 323429 14% |
204,084 157 066 1951378 12.9%
158,886 202,958 241,068 13% | 12.4%
2.0% 12.0% 1219 12.2%
12% |
11% |
o0 2202%
19.9% ' 10% I
o% 1 1 1 1 1 J
2014 3 2009 2010 2011 2012 2013 2014

2009 2010 2011 2012 2013 2014

2007 3 96
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n3
20 20 .
0.4%30 1,200 ~
// 3.2% 954 973 1,003 949
40
11.6%
600 1
50
20.9%
60
35.1%
O |
2009 2010 2011 2012
2013 3

- 40 -

2013

2014

11,714
2014 720
2015 3,210
2016 1,815
2017 4,685
2018 99
2019 678
2020 1,926

24,779

2014 3




