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R E T A HARAB AL B LR HE 16 FEAZFLEATH S, 17F QL&A
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4, HMgHBuks- P48 LA, 8] BRI T4E 8112, it 17. 18. 19 5 EPS 444
1. oo 7. 111 TA 1.20 7T, *+/5 B AT PE 17. 18. 19 W & £ 454 11.3X. 10.4X
B 9.6X # B S AEEI 12-15 12208, ABATLRAFHL LR, RMNBE4E

. MERBHEFEREHE
2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1
BLUAN (FFL) 600.63 87640 803.61 747.02 67577 909.65 793.74 81147  718.69
YOY -7.65% -6.97% -0.18% -5.06% 1251%  3.79% -1.23%  8.63%  6.35%

ERAUES 28.74% 31.85% 30.64% 30.06% 29.46% 31.69% 29.19% 37.31% 27.08%
FlHudgm,  6.20%  6.14%  455% -425%  0.72% -0.16% -145%  7.25% -2.37%
SN S 10.16% 8.85% 8.10%  3.88% 8.67% 8.25% 8.40% 4.09% 8.26%

o AHEFAE 1.86% 2.06% 1.86% 1.15% 1.81% 1.67% 1.41% 1.61% 1.41%
e S 7.07% 6.58% 6.37% 3.04% 6.52% 6.37% 6.84% 2.69% 7.10%
 RE 1.23% 021% -0.14% -0.32% 0.33% 0.21% 0.15% -0.21% -0.25%
VAEEFE (FHA) 7791 13520 125.27 145.95 91.86 144.77 120.48  185.69 93.61
YOY 2485% 17.60% 26.91% -1354% 17.91% 7.08% -3.82% 27.23% 1.90%
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FEftA (BFAL) 2016 2017E 2018E 2019E FlHEE (BHAL) 2016 2017E 2018E 2019E
RAR” 2408.4 24748 31038 37179 LI IN 3190.6 33994 35743 37578
As 715.4 941.6 1491.5 1984.4 2k R A 2168.9 2307.9 2403.4 2514.6
FLEKR 596.6 663.7 659.1 732.8 & W HL A B m 36.8 272 28.6 30.1
5 188.6 199.8 208.9 216.5 HE A 51.6 55.9 58.0 61.0
He 789.8 548.6 618.1 652.2 & 223 178.2 191.8 197.8 208.0
EABDK> 18753 20934 20774 20926 W43 A 3.6 (24.7) (41.2) (56.0)
KA K 0.0 0.0 0.0 0.0 FF A E 27.1 32.8 29.5 29.8
R 15762 17667 17667  1766.7 e 11.6 5.4 5.4 5.4
R H 133.5 138.3 135.9 137.1 238 766.9 868.7 951.8 1024.5
H 108.5 126.1 105.0 113.2 ERIR S 16.8 13.2 15.0 14.1
xE & 42837  4568.1 5181.1 5810.5 FIE &5 783.7 882.0 966.8 1038.6
s AR 660.5 512.9 542.6 545.1 P A #L 3 ) 150.3 167.6 183.7 197.3
42 B 33.0 71.0 71.0 71.0 b R FAR 90.6 90.6 90.6 90.6
AR 159.1 130.3 130.3 130.3 V3 B AN 8) % F) 78 542.8 623.8 692.6 750.7
HA 468.5 311.6 3413 343.7 EBIT 791.9 843.8 915.1 974.2
R R A 102.0 74.2 74.2 74.2 EBITDA 986.5 854.7 924.1 983.2

BB P 0.0 0.0 0.0 0.0
Hi 102.0 74.2 74.2 74.2 25 5EERAF 2016 2017E 2018E 2019E
Rkt 762.5 587.1 616.8 619.3 B (L) 0.85 1.00 1.11 1.20
VR F AR 377.7 304.0 304.0 304.0 HRAEFF (L) 5.54 6.26 7.17 8.16
)3 BN 8] IR AR 31435 36770 42603 48872 KATAESN A (B 75 IX) 635.3 636.3 636.3 636.3
R A AR 38 it 42837  4568.1  5181.1  5810.5 ROIC(%) 18.0% 16.9% 16.0% 15.0%
ROE(%) 19.1% 19.0% 18.3% 17.2%
ALARER (FFA) 2016  2017E  2018E  2019E A5 () 32.0% 32.1% 32.8% 33.1%
ZEEDNE TR 88.0 (1.0) 261.3 59.1 EBIT Margin(%) 24.8% 24.8% 25.6% 25.9%
BRFHNAAK (16.7) (31.1) (2.6) (2.3) A B FHIF ) 17.0% 18.4% 19.4% 20.0%
EREDIER 243 .4 (11.2) (20.4) (31.8) F=RARE % 17.8% 12.9% 11.9% 10.7%
P53 ho 315.7 (43.3) 2383 25.0 PAIE K& %) 5.4% 6.5% 5.1% 5.1%
418 5 A 8.4 7.4 7.9 8.5 HANERE R E () 12.1% 14.9% 11.0% 8.4%
FAF L 17.5 31.1 7.6 7.3 P/E 12.8 113 10.4 9.6
FEF AL (7.8)  (142.3) 946  (128.5) P/B 2.3 2.0 1.8 1.6
ek B HILAIR 658.2 579.8 851.3 676.3 EV/EBITDA 8.3 9.6 8.8 8.3
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