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GREE3 W E-3E AR
(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 5631.4 12,807.1 14,383.7 16,2852  18,469.1 RKE
BE LA 2,558.3 6,762.8 7,036.5 7,362.6 8,228.0 EAIIG K & 10.1% 127.4% 12.3% 13.2%  13.4%
E AL 531.6 1,083.1 1,195.3 1,301.2 1,353.8 FLAARKE 21.0% 56.3% 32.5% 18.6%  18.7%
HHER A 151.7 158.5 188.4 198.7 190.2 AAEEKE 18.6% 39.4% 34.2% 21.0% 21.7%
EEEA 216.4 257.0 4450 485.5 4975 EBITDA 3§ Kk # 28.5% 34.0% 40.6% 18.4%  15.3%
W 59 A 592.1 560.2 976.0 1,121.4 1,031.4 EBIT 3% K4 285% 45.1% 37.4% 18.1%  14.8%
T BALS K 1.7 2714 90.6 120.1 160.7 NOPLAT 3§k % 26.1% 44.6% 385% 19.0%  17.0%
Hoi N AL TR - - 99.4 31.0 31.0 B FAGRE -193.2% -82.7% -14435 -24.4% -70.0%
BRI SUM A 1,098.1 475.0 998.0 857.1 776.7 HRFRRE 6.5% 24.9%  6.0% 19.2% 4.4%
2 A 2,681.1 4,189.2 5,549.3 6,583.8 7,815.2
RERER Z0 o € 3 94.0 100.1 46.6 55.9 65.5 #)iH %
A S 2,775.0 4,289.3 5,595.9 6,639.8 7,880.7 A £ 54.6% 47.2% 51.1% 54.8%  55.5%
BB AR 653.1 1,020.2 1,295.0 1,497.9 1,663.6 R PR 47.6% 32.7% 38.6% 40.4% = 42.3%
A E 1,900.0 2,648.7 3,555.5 4,302.2 5,236.1 RS 33.7% 20.7% 24.7% 26.4%  28.4%
EBITDA/E N 63.5% 37.4% 46.9% 49.0%  49.8%
K&tk k EBIT/& A n 58.1% 37.1% 45.4% 47.3%  47.9%
2015 2016 2017E 2018E 2019E BEYE
U 19424 51445 46028 52113  50910.1 B) ST ) 4 R 3K 30 16 20 19 16
a7~ - 5,273.7 53731 54041  5435.1 RAELFARNHERY 326 222 -98 32 -85
R kAR 192.3 1,125.2 1,352.0 1,332.3 1,376.0 U R E 3 865 628 831 746 683
SR &27 2 ) B 8 - - RO R B R AL 8 19 31 30 26
AT IR K 1.9 - 5.9 2.0 3.7 R #E R AL 703 270 244 220 208
HI 10,047.7 9,172.7 10,2950  9,624.8  11,767.9 B R R 3,135 1,859 2,080 1,964 1,785
F A FH 349 11,7492 12,3120 11,981.0 12,014.1 FR T AP 4RI 7 52 84 141 70
TR AR ARk 8,284.2 9,622.4 809533  9,287.8  5681.0
EEEE RS - - - - - HFERE
KM AR 5,160.3 6,018.2 6,210.1 6,662.8 7,163.6 ROE 14.6% 19.4% 25.2% 24.7%  29.8%
ES ey 2 e 242510 24,6929 315819 357348 36,879.8 ROA 40% 41% 50%  5.6% 6.8%
B &% 454.7 709.6 855.0 839.1 836.7 ROIC 74.7% -115.8% -928.4%  82.2% 127.1%
AT - 485.2 646.9 862.6 1,150.1 *m &
R K 1.4 250 105 - . B R AR 27%  1.2%  1.3%  1.2% 1.0%
F b3k iRsh 2,078.2 5,807.2 4,174.6 4,419.5 3,545.9 N GHES 38% 20% 3.1% 3.0% 2.7%
&R 52,4489 79,8258 86,373.1 91,362.0  91,764.0 W 440 ) 3 105%  4.4%  6.8%  6.9% 5.6%
IR 5 4539.0 9,675.0 11,9402 12,6134  20,293.1 ZR/E LN 17.1%  7.6% 11.2% 11.1% 9.3%
B AT Ak 12,9311 13,7420 15,1859 13,241.8  19,440.7 B A
FAT ZYE - . - . - W AT 69.0% 74.6% 75.1% 71.9%  70.8%
HAuiish fi 9,053.3 17,742.8 11,283.4 14,504.4 14,2353 AR AL b 223.0% 293.5% 301.6% 256.4% 242.9%
PR 44493 12,0340 18,849.9 16,643.7 6,131.9 AR 0.46 0.79 0.88 0.83 0.68
HAe AR 5 A 5,236.4 6,345.3 7,604.3 8,720.7  4,898.1 o 0.08 0.57 0.62 0.59 0.46
LR =] 36,209.1 59,539.1 64,8635 657239  64,999.0 A B AR B A4S 2 5.53 8.48 6.69 6.87 8.58
g & 3,242.6 6,629.0  7,374.3 82140  9,194.9 2R AT
JE A 1,867.7 3,361.8 3,361.8 3,361.8 3,361.8 DPS(1v) 0.28 - 0.21 0.40 0.44
B Al s 10,748.4 8,602.8 10,7735 14,062.3  14,208.2 SR 49.9%  0.0% 20.1% 31.3% 28.3%
MR AR 16,239.8  20,286.6  21,509.6  25,638.2  26,765.0 JeBOKCH 12%  0.0%  0.9%  1.7% 1.9%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A i 2,121.9 3,260.1 35555  4,302.2 5,236.1 EPS(7) 0.57 0.79 1.06 1.28 1.56
ot 7 8 e 4 3145 63.4 214.5 271.9 347.8 BVPS(1) 3.87 4.06 4.20 5.18 5.23
T RAR A 1.7 271.4 - - - PE(X) 40.6 29.2 21.7 17.9 14.7
A R RN - 43 99.4 31.0 31.0 PB(X) 5.9 5.7 55 4.4 4.4
W 4% A 619.1 584.0 976.0 1,121.4 1,031.4 P/FCF 8.4 6.6 11.6 12.9 385
HRR K -1,098.1 -972.6 -998.0 -857.1 -776.7 P/S 13.7 6.0 5.4 47 4.2
UE ¢ & X 8- 221.9 620.4 745.3 839.7 980.9 EV/EBITDA 21.7 12.6 10.4 8.2 6.7
BEFEHE 976.6  -8,653.7  -6,022.5 1,2589  4,501.6 CAGR(%) 34.3% 23.9% 35.0% 343% 23.9%
BEEHFEALRE 3,3035  -1,254.6  -1,4296  6,968.1 11,3521 PEG 1.2 1.2 0.6 0.5 0.6
BRAEDFEAERT -2,830.2  -7,503.8  -5928.0 -4,153.4 2,543.5 ROIC/WACC 98 -153 -1224 10.8 16.8
BRAEHEALRE -1,3136  6,0225  6,8159  -2,206.2 -13,196.8 REP 2.5 7.3 0.1 11 2.2
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