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fif: A A FNE
FEER(BR) 2015A 2016A 2017E 2018E 2019E EEMFEH 2015A 2016A 2017E 2018E 2019E
El A 16,522.95 21,107.95 26,726.96 31,428.45 36,255.44 R
[ R2%:3 13,733.51 17,649.68 21,841.50 25,400.61 29,191.53 EL ALK 91.21%  27.75% 26.62% 17.59% 15.36%
HERA 679.93 773.37 935.44  1,068.57  1,196.43 Bl A 96.13% 28.52% 23.75% 16.30% 14.92%
BEEEA 940.66  1,063.69 1,336.35 1,539.99  1,740.26 ELFEE 67.20%  58.03% 37.04% 32.18% 21.29%
e 4| 55.29 51.52 53.45 62.86 72.51 FEEHEK 68.64%  55.29% 34.72% 31.04% 20.71%
RE 2R -10.61 357.37 - - - AREEE 74.66% 60.78% 34.73% 31.04% 20.71%
ELFIE 1,122.08 1,773.17  2,430.03  3,212.13  3,895.95 BFIgED
Bl AR 82.48 97.36 90.00 90.00 90.00 EFIE 16.88% 16.38% 18.28% 19.18% 19.48%
F5E B &R 1,204.56 1,870.53  2,520.03  3,302.13  3,985.95 HERFIR 6.79% 8.40% 9.09% 10.22% 10.75%
FRiSHE 193.82 275.05 370.44 485.41 585.93 ROE 9.73% 13.19% 15.15% 16.75% 16.97%
DB R 23.01 7.42 10.00 13.11 15.82 ROIC 14.85%  21.16% 23.88% 16.90% 34.56%
#RE 987.73 1,588.05 2,139.58 2,803.61  3,384.19 EEME
BEAREK (ET7) HERAE LKA 4.12% 3.66% 3.50% 3.40% 3.30%
bt 10,650.68 13,468.36 15,357.30 19,340.34 23,391.03 BERAZ LA 5.69% 5.04% 5.00% 4.90% 4.80%
HmES 3,242.32  3,666.24 - 8442493  3,626.08 W FAE WA 0.33% 0.24% 0.20% 0.20% 0.20%
R R 4,058.69 5524.64 8917.87 6,235.68 11,608.61 R WKSE LRE -0.95%  20.15% 0.00% 0.00% 0.00%
N EE 130.93 262.05 234.16 301.07 354.11 FRAS%/ 058 5.8 0.16 0.15 0.15 0.15 0.15
fad 2,620.73 3,051.68 5,359.40 3,482.33  6,779.24 VU NEEES 4.42 4.41 3.70 4.15 4.06
I B 5051.59 6,984.17 6,641.32 624320 5,815.16 FHRA®KR 7.12 7.44 6.36 7.1 7.07
&R’ 3,059.47 4,334.47 5173.02 4,740.17  4,306.92 AR AR 1.75 1.75 1.85 1.81 1.70
ol -Nny 15,702.27 20,452.53 21,998.62 25583.55 29,206.18 BREEEE 120.16% 116.76%  125.92%  132.10%  132.34%
ik 4,677.50 7,758.61  7,393.19  8,295.65  8,668.41 Z1RAE
EHER 1,062.27 1,626.79  2,446.66  1,500.00  1,500.00 BERRE 33.83%  40.87% 35.52% 34.26% 31.38%
R RRI 1,923.94 2,730.11  3,151.79  3,241.68  4,393.80 b S 2.28 1.74 2.08 2.33 2.70
e it 635.16 600.89 420.02 469.78 496.54 bt i3 1.72 1.34 1.35 1.91 1.92
KHER 260.68 15.53 15.53 15.00 15.00 BRIER (T)
ABRET 5312.66 8,359.50 7,813.21 8,765.43  9,164.95 EPS 0.99 0.61 0.71 0.91 1.10
RIS 10,389.61 12,093.03 14,185.42 16,818.12 20,041.23 BRAER™ 9.81 4.57 4.57 5.43 6.47
;A& 1,044.31 261077 3,066.07 3,066.07  3,066.07 BRELEANESR 1.71 0.47 -1.34 3.15 -1.47
Bl 8,550.94 8,468.10 10,958.11 13,577.70 16,785.00 SRELEWL/EPS 1.73 0.78 -1.90 3.44 -1.34
DRI 142.02 151.24 161.24 174.35 190.17 48 2015A 2016A 2017E 2018E 2019E
RS Bt 15,702.27 20,452.53 21,998.62 25,583.55 29,206.18 PE 11.63 18.90 16.26 12,57 10.41
HERER (E7) PEG 0.29 0.66 0.30 0.31 0.36
ZREFHALTH 1,784.01 1,237.67 -4,107.81  9,652.51 -4,520.36 PB 117 2.51 2.51 2.12 1.77
HPEERARD 906.65 131.78 -6,779.44  6,301.16 -8,467.84 EV/EBITDA 14.08 10.98 12.78 7.57 7.48
BREFHALTH -918.27 -1,642.32 -103.95 -62.00 -64.66 EV/SALES 1.27 0.29 0.54 0.41 0.29
HpRAX 294.48 347.27  1,325.00 54.00 54.00 EV/IC 2.86 2.75 2.28 2.90 1.86
RMEEHRER 226.05 654.91 54552 -1,165.58 -213.84 ROIC/WACC 1.44 2.05 2.31 1.63 3.34
BUSEE 1,091.79 25026 -3,666.24  8,424.93 -4,798.85 REP 1.99 1.35 0.99 1.77 0.56
K32 2 HWHEERE —TIFER AR EEFEH
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BB BEATLEFEA, AHMETZM L, 2005-2008 FAER T ATA MM % &, 2008-2016 505 EH R L. FEREZHE. FIEE
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RFE B KIIEFE EAERAAAZTES (UTERES) R/, REZARA, FARBEOBAURE T KIGESR. KK H =5 % 5 @7
T, AN ATE UEER R BRI LA, TFARENFA. . EERETECRANASANEARKE, FHHATRERY
WHECEMAR. Wil A R, FEARLNKBEFFRY, EABNRBEFTARRENIA. BFHEAL
AMERKETFALARNATENELATFELE, ERQFATRIEE B EAERTERE. AREFRNIN. TA. EXNRENARBELEES
F 2, AR BN & B EIE SRt % VAT B B O B AR E . AT, ARRE RS BB R R B LI A R
AT AR AW . EETERLT, RAE AT A F AR AR RS AT 9207 5| B R S 5% .
KWEFEFBEATHERTTSE . HRRFARMES RNIELFRAATIERR T, REARE D RO AT RERFRRECELTRIT LS
ERERSBL &5, KRIEATREARES RN AFAZAFEELEFXF, ALEEARERBL S XA ERBES.
K I E R RRAT BT A R B — AR
AT L BREE—— T AR 6 DA WA AAT b 28 Bk 1 15% L E;

#FE—— TR 6 DA WRNA AT LA FOR AT 5%~15% = [8];

b —— A R K 6 N F RN AR AT L 8 EOK W A F-5%~5% 2 (]

T — —H Rk 6 AN A AR AT AL 28 3Bk HE 5% LA .
TR #E——FHAK 6 MA NAT L EERKILE T 7;

Pl ——FH KK 6 M WATLEAEEKIE W HE

B ——HH Ak 6 NAWAT L EREANE THH.
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