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& RBESRT : T EESRINRE | FEERSEET ANATE , - RiMERIEREN
WSS EIRS4(E
At EE 2015 2016 2017E 2018E 2019E
HKN(EHTT) 1,866.9 3,904.6 4,853.4 5,872.6 7,340.7
EECIE (%) 31.2% 109.1% 24.3% 21.0% 25.0%
EFEERTT) 514.5 2,216.6 2,496.5 2,737.9 2,930.3
ELEIE (%) 75.3% 330.8% 12.6% 9.7% 7.0%
EFEERAT) 247.9 1,512.1 1,856.0 2,030.0 2,266.0
ELEIE (%) 89.9% 510.0% 22.7% 9.4% 11.6%
BRRIKER(T) 0.25 1.52 1.87 2.04 2.28
PE 157.6 25.8 21.0 19.2 17.2
PB 12.7 8.5 6.0 4.5 35
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S RFRFUNFGESIELCR
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 1.866.9 39046 48534 58726 7.340.7  fEIBREE
SR AS 990.5 1,122.6 1,892.8 2,466.5 3,743.8 BN 31.2% 109.1% 24.3% 21.0% 25.0%
Bl FEs 6.9 43.6 63.1 88.1 959  ENFLEEKER 75.3% 330.8% 12.6% 9.7% 7.0%
HEZEMH 30.4 35.9 63.1 75.4 85.7 FFEIERKR 89.9% 510.0% 22.7% 9.4% 11.6%
HIEEA 171.9 198.0 276.6 546.2 491.1  EBITDA &K= 79.8% 221.7% 8.4% 6.6% 52%
W55 99.4 95.5 20.2 -42.8 -84.3  EBIT &K= 96.4% 276.6% 8.9% 7.1% 5.6%
BrEREIRK 60.8 265.8 82.0 42.0 129.9  NOPLAT == 89.8% 2755% 10.5% 7.1% 5.6%
AN EEEIE 1.7 2.2 2.0 0.6 03 RBEREAMERKE 11.9% 13.8% -1.0% 8.9% -3.5%
R el 5.8 71.3 43.0 40.1 51.5  SEFTHMKR -142% 42.3% 37.3% 30.2% 25.1%
EdLFiE 5145  2,216.6 2,496.5 2,737.9 2,930.3
InENINERE -15 -57.9 -8.3 226 296 BFEED
FligeEm 513.1 2,158.7 2,488.2 2,715.4 2,900.7 FERR 46.9% 71.2% 61.0% 58.0% 49.0%
R FFriSH 87.2 372.1 398.1 4345 4641  EWFER 27.6% 56.8% 51.4% 46.6% 39.9%
FE 247.9 1,512.1 1,856.0 2,030.0 2,266.0 FREER 13.3% 38.7% 38.2% 34.6% 30.9%
EBITDAEIIN 41.8% 64.3% 56.1% 49.4% 41.6%
EEfAEE EBIT/EIIN 32.9% 59.2% 51.9% 45.9% 38.8%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 575.9 1.502.3 1.452.6 3,199.4 59625 &Er-fafRR 458% 48.3% 19.1% 19.4% 19.7%
RS 1.7 3.9 1.9 25 28  fafENGESEEE 84.6% 93.4% 23.6% 24.0% 24.6%
LR 425 233.0 316.1 2745 4211 REpbeER 1.04 132 276 367 415
R EESE 571.4 1,218.2 4315 1,889.6 1,030.8 @b 080 116 189 314 3.26
FRATHRER 16.9 40.0 58.3 72.8 1216  FIEREEE 6.18 24.21 12482 -63.00 -33.78
FEe 400.1 470.8 1,145.1 951.0 2,143.0 EizgEh
Hthimanar- 102.1 4459 212.1 253.4 303.8 [EEHTERRE 250 141 104 75 52
A HHE SRS - 1,096.4 365.7 487.4 649.8 B EARELEXRE 85 60 70 82 85
HFEEREHRE - - - - - REIEFRRERE 300 259 279 314 408
KHEARRAUS R 527.7 556.0 556.0 556.0 556.0  RIKIHKEREEEREL 21 13 20 18 17
MBI 7.2 - - - - EERERRE 88 40 60 64 76
BEE&E= 1,568.0 1,480.2 1,313.3 1,146.4 9795  REFERERE 1,316 863 780 695 711
wEEIR 167.5 357.1 357.1 357.1 357.1  IREENEEERE 979 528 450 387 317
ToREr= 2,668.6 2,854.6 2,815.6 2,776.7 2,737.7
HibiERahEr= 866.7 947.4 807.5 873.9 876.3  TR=E
< S 7,516.3  11,205.9 9,832.9 12,840.7 16,142.0 (HEZHAR 1.6% 09% 1.3% 1.3% 1.2%
EEARS 797.3 1,363.7 - - - EEHER 9.2% 5.1% 57% 93% 6.7%
REFHER 351.4 312.8 687.9 744.8 1,378.1 WUSEBER 53% 24% 04% -0.7% -1.1%
RfTEESE 63.4 72.8 44.2 159.1 1723 =EEWIRA 16.2% 8.4% 7.4% 9.9% 6.7%
Efhimantats 4326 1,219.5 577.6 907.7 853.3  IREEHRE
KEBER 1,456.7 1,335.9 - - - ROE 8.1% 32.9% 285% 23.4% 20.4%
HitbIERmantalk 342.8 1,106.8 570.1 673.2 783.3 ROA 57% 15.9% 21.3% 17.8% 15.1%
RAREE 3,444.2 54114  1,879.6  2,484.8 3,187.0 ROIC 10.6% 35.7% 34.6% 37.5% 36.3%
DEBRIRINGS 999.7 1,203.2 1,437.3 1,688.2 1,858.8  SLLIEIT
itz 261.5 994.4 994.4 994.4 994.4  DPS(7T) 0.08 0.8 - - -
Bl 3,640.1 4,396.3 5,521.6 7,673.3 10,101.8 HEIHL=ER 31.6% 11.8% 0.0% 0.0% 0.0%
BEERIES 4,072.1 5,794.5 7,953.3  10,355.9 12955.0 PREUEER 0.2% 05% 0.0% 0.0% 0.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 425.8 1,786.6 1,856.0 2,030.0 2,266.0 EPS(T) 025 152 187 204 228
A BRORESS 166.9 199.9 205.9 205.9 2059  BVPS(T) 3.09 462 655 872 11.16
BrEmEES 60.8 265.8 - - - PE(X) 1576 258 210 192 172
NRINMEZEIRK -1.7 2.2 2.0 0.6 0.3  PB(X) 12.7 8.5 6.0 4.5 35
55#EH 120.5 112.5 20.2 -42.8 -84.3  PIFCF 296 207 -31.9 250 15.0
AR 5.8 713 -43.0 -40.1 515 P/S 209  10.0 8.0 6.6 5.3
DEBRIRIRES 178.0 2745 234.1 250.9 170.6  EV/EBITDA 161 161 142 127 11.2
BEASHIZE -144.1 -177.0 4.4 -810.7 20.7 CAGR(%) 75.0% 10.9% 95.1% 75.0% 10.9%
FEFN=ENETE 659.6 1,776.4 2,266.7 1,593.9 2,527.7 PEG 2.1 2.4 0.2 0.3 1.6
IREENTFENSRE -570.8  -2,054.4 777.8 -82.9 -111.5  ROIC/WACC 1.0 3.4 3.3 3.6 35
MEENENSRE 77.1 1,113.8  -3,094.2 235.9 346.8
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SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
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FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;
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