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FEKAEHT) 1,768.4 2,860.5 5,799.0 7,755.8 9,778.1
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EIELIE (%) -4.5% 113.1% 112.2% 33.4% 28.5%
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 1,768.4  2.860.5 5,799.0 7.755.8 9,778.1  fEiEKEE
SR AS 1,194.0 1,954.6 4,049.4 5,394.8 6,868.1  EnlAIERER 8.7% 61.8% 102.7% 33.7% 26.1%
Bl FEs 452 11.6 86.1 91.7 119.8  EFBERKER -4.6% 109.2% 124.9% 33.9% 28.2%
HEZEMH 33.6 42.1 96.9 130.4 157.3  SREERKER -4.5% 113.1% 112.2% 33.4% 28.5%
HIEEA 135.2 228.7 477.6 733.6 886.3  EBITDA &K= -1.5% 92.2% 94.8% 30.6% 25.3%
W55 45.0 74.2 32.2 13.8 5.6  EBITiEK=R -5.7% 101.1% 97.9% 31.0% 26.4%
BrEREIRK 1135 1255 102.9 114.0 114.1  NOPLAT k== -6.9% 106.7% 95.2% 31.0% 27.0%
AN EEEIE - - - - - BREREAERE 26.6% 41.7% 22.4% 20.3% 13.6%
R el 0.9 0.7 05 0.7 0.6 FEFIEBKER 40.1% 38.6% 48.2% 415% 33.2%
EdLFiE 202.9 424.4 954.3 1,278.2 1,638.8
InENINERE 15.5 28.4 18.7 20.9 227 EBFEEH
FligeEm 2184 452.8 973.0 1,299.0 1,661.5  FEF= 32.5% 31.7% 30.2% 30.4% 29.8%
R FFriSH 44.9 83.0 189.1 252.5 316.8 BIFER 11.5% 14.8% 165% 16.5% 16.8%
FE 159.2 339.3 720.0 960.5 1,234.3  FFER 9.0% 11.9% 12.4% 12.4% 12.6%
EBITDAEIIN 15.8% 18.8% 18.0% 17.6% 17.5%
EEfAEE EBIT/EIIN 14.0% 17.4% 17.0% 16.7% 16.7%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 666.9 1.470.9 1.739.7 2.441.6 3.736.4  ArrfafE=R 51.2% 56.2% 56.1% 46.4% 38.0%
R MERET - - - - - ffERGESEEE 104.9% 128.3% 128.0% 86.6% 61.3%
LR 2,534.4 3,494.5 6,162.3 6,883.9 7,093.4  REILEER 1.65 152 182 231 276
R EESE 2.1 17.0 3.1 28.4 18.0  JEmhHEER 147 138 153 197 234
FRATHRER 27.0 423 68.9 97.9 116.8  FELREEEEL 551  6.72 30.66 93.83 -289.80
FEe 389.3 519.0 1,519.6 1,606.0 1,936.8 EizHih
Hthimanar- 7.6 426 19.7 23.3 286 [EEETEHERE 47 40 30 28 23
A HHE SRS 37.1 216.9 86.7 113.6 139.1  AFEEAREERE 281 230 166 166 157
HFEEREHRE - - - - - REIEFRRERE 657 580 469 478 442
KEARRPUS R 77.1 127.8 127.8 127.8 127.8  RIKUHGREREREL 469 379 300 303 257
MBI - 31.4 31.4 314 314 FEREERE 73 57 63 73 65
BEE&E= 253.8 380.3 576.5 632.0 600.2  EEFERERE 820 728 559 549 499
wEEIR 91.7 49.1 49.1 49.1 491 IRBREAREERE 398 332 214 194 179
ToREr= 102.6 102.4 99.6 96.8 94.0
HibiERahEr= 361.2 528.9 513.6 511.5 496.8 EEE
< S 4550.8  7,023.1 10,998.1 12,6433 14,468.4  §YEEEmFE= 1.9% 15% 1.7% 1.7% 1.6%
EEARS 649.8 1,591.2 563.2 - - EEHER 76% 8.0% 82% 9.5% 9.1%
RI{THRER 1,052.7 1,335.0 3,852.3 3,555.9 3,485.8 WSEHEMAER 25% 26% 06% 02% -0.1%
RfTEESE 238.8 330.4 451.6 855.7 807.9  =ZENIGA 12.1% 12.1% 105% 11.3% 10.6%
HithRahiR 263.6 410.0 346.8 387.9 396.0 IREEHEE
KEBER 79.2 2215 574.1 737.2 5255 ROE 7.7% 12.0% 16.8% 15.8% 15.2%
HithdEmRahtaf® 46.1 58.1 48.1 50.8 523 ROA 38% 53% 7.1% 83% 9.3%
RAREE 2,330.1  3,946.3 58361  5587.4 5,267.5 ROIC 11.4% 18.6% 25.7% 27.5% 29.0%
DEBRIRINGS 164.3 258.5 284.0 370.1 480.4  SETISHR
B 468.8 1,002.7 1,604.2 1,604.2 1,604.2  DPS(JT) 0.02 004 008 011 014
Bl 1,587.6 1,815.7 2,672.1 4,480.0 6,514.6  DELIHEER 20.0% 17.7% 18.3% 18.7% 18.2%
BEERIES 2,220.6 3,076.8 4,560.3 6,454.3 8,5699.3 REUESER 02% 03% 07% 1.0% 1.2%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 173.6 369.8 720.0 960.5 1,234.3  EPS(5T) 010 021 045 060 0.77
A BRORESS 42.2 48.7 59.6 73.8 78.7  BVPS(T) 1.28 176 267 379 506
BrEmEES 1135 1255 - - - PE(X) 1132 531 250 188 146
NIANBEZENIRK - - - - - PB(X) 8.8 6.4 4.2 3.0 2.2
55#EH 45.3 71.7 32.2 13.8 -5.6  PIFCF -119.8 365 -144 875 454
AR -0.9 -0.7 -0.5 0.7 -06 P/S 10.2 6.3 3.1 2.3 1.8
DEBRIRIRES 14.4 30.5 63.8 86.1 110.3  EV/EBITDA 193 215 168 121 8.8
BEASHIZE -443.3 -367.7  -1,078.0 -719.0 -643.0  CAGR(%) 82.0% 53.8% 63.0% 82.0% 53.8%
FEFN=ENETE 84.5 105.7 -202.9 414.4 7741  PEG 1.4 1.0 0.4 0.2 0.3
IREENTFENSRE -283.2 -387.7 -116.0 -153.7 -70.5  ROIC/WACC 1.1 1.9 2.6 2.7 2.9
MEENENSRE 329.0 767.3 587.7 441.1 591.2
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HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;
SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;
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B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;
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