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SitEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 31,2109 35850.4 36,444.0 39,046.1  41,924.2
ELCIE (%) 21.3% 14.9% 1.7% 7.1% 7.4%
EWFEERTT) 3,828.3 4,393.3 4,548.6 5,070.6 5,739.9
ELCIE (%) 31.9% 14.8% 3.5% 11.5% 13.2%
EFIE(EHATT) 3,535.2 4,043.7 4,084.1 4,545.9 5,121.5
ELCIE (%) 35.3% 14.4% 1.0% 11.3% 12.7%
BRIKEGT) 1.60 1.83 1.84 2.05 2.31
PE 13.8 12.1 12.0 10.8 9.6
PB 3.8 3.6 3.4 3.1 2.8
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 31,2109 358504 36,4440 39.046.1 419242  SFIGKE=
SR AS 23,3059 25,876.3 26,997.7 28,657.8 30,463.4 BB 21.3% 14.9% 1.7% 7.1% 7.4%
Bl FEs 151.8 161.4 186.7 188.6 202.0 EMFEEKER 31.9% 14.8% 35% 11.5% 13.2%
HEZEMH 2,034.4  2,926.7 2,368.9 2,655.1 2,725.1  FFLEIESER 353% 14.4% 1.0% 11.3% 12.7%
HIEEA 1,812.9 1,825.5 2,113.8 2,173.7 2,096.2  EBITDA B 246% 21.7% -0.3% 10.4% 11.0%
15522 F -142.4 274.6 138.3 173.0 156.3  EBIT KX 28.1% 26.6% 0.4% 11.9% 12.4%
BrEREIRK 240.7 438.0 345.1 341.3 374.8  NOPLAT i 28.8% 24.3% 0.7% 11.5% 12.4%
AN EEEIE -41.0 58.0 206.0 181.2 -189.5  IREBAERKER 3.4% 51.1% -52.1% 55.9% -58.5%
R el 61.7 -12.7 49.0 32.7 23.0 SEFHERKR 19.1% 57% 62% 9.9% 12.2%
EdLFiE 3,828.3  4,393.3  4,548.6 5,070.6 5,739.9
InENINERE 276.1 389.0 271.1 312.0 3240 BHEED
FligeEm 4,104.3 4,782.3 4,819.7 5,382.6 6,063.9 FOX 25.3% 27.8% 259% 26.6% 27.3%
R FFriSH 516.7 680.0 674.8 769.7 867.1  BFER 12.3% 12.3% 12.5% 13.0% 13.7%
FE 3,535.2 4,043.7 4,084.1 4,545.9 5,121.5 ERER 11.3% 11.3% 11.2% 11.6% 12.2%
EBITDAEIIN 14.1% 15.0% 14.7% 15.1% 15.6%
EEfAEE EBIT/EIIN 11.8% 13.0% 12.9% 13.4% 14.1%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 6.699.2 5.616.4 9.841.0 9.457.8 14.0152 BrIEAfER 57.1% 61.1% 49.4% 60.6% 48.9%
RS 1,307.9 358.5 562.4 742.9 554.6  fAfERIESEY 132.9% 157.0% 97.5% 153.7% 95.8%
LR 10,209.0 15,562.1 6,709.0 18,509.5 9,102.1  REILLER 141 135 165 146  1.83
R EESE 1,4145 1,135.1 1,301.3 1,386.8 1,503.4  JEmhHEER 131 125 153 137 172
FRATHRER 427.6 226.6 482.4 291.9 5059  FRREEEE -25.88 17.00 33.89 30.31 37.72
FEe 1,547.4 1,923.5 1,511.5 2,094.7 1,837.1 EizkEh
Hthimanar- 1,377.6  2,088.8 1,250.6 1,572.3 1,637.2 EEETERERE 44 43 42 33 26
A HHE SRS 378.7  1,008.6 512.1 633.1 7179  RaEWEREERE -15 -2 5 -7 -4
HFEEREHRE - - - - - REIEFRRERE 232 251 240 257 271
KHBRRUR R - 321.6 321.6 321.6 3216  RIKIHKEREEEREL 109 129 110 116 119
MBI - - - - - EFEREEREXRE 16 17 17 17 17
BEE&E= 4,071.8 4,537.7 3,911.3 3,285.0 2,658.6  RURTIEIEREL 311 328 315 319 325
wEEIR 584.8 90.8 90.8 90.8 90.8 IREBANFEERE 44 49 43 33 26
ToREr= 1,463.5 1,457.5 1,419.4 1,381.3 1,343.2
HftbERah&r~ 657.2 826.5 788.8 748.3 7832  EAE
< S 30,139.1 35,153.8 28,702.3 40516.2 35071.0 {HEZER 6.5% 82% 65% 6.8% 6.5%
EEARS - - - - - EEHER 58% 5.1% 58% 56% 5.0%
REFHER 9,079.4 11,662.0  7,314.0 13,8615 8,018.5  WSEA=R -05% 0.8% 04% 0.4% 0.4%
RfTEESE 4,323.0 5,389.6 2,592.2 6,715.4 3,396.2  =E/EWIGAN 11.9% 14.0% 12.7% 12.8% 11.9%
Efhimantats 29147  2,868.9  3,253.3  2,816.9 3,602.7 IREEHEE
KEBER - - - - - ROE 27.5% 29.8% 28.4% 28.9% 29.1%
HithdEmRahtaf® 882.8 1,554.1 1,013.7 1,150.2 1,239.3 ROA 11.9% 11.7% 14.4% 11.4% 14.8%
RAREE 17,199.7 21,4747 14,1732 24,5440 17,156.8 ROIC 86.4% 103.8% 69.2% 161.0% 116.1%
DEBRIRINGS 78.8 95.4 153.2 219.1 2927  PLIISHR
B 2,213.9  2,213.9 2,213.9 2,213.9 2,213.9 DPS(T) 150 1.00 126 149 151
Bl 10,6455 11,368.4 12,162.0 13,539.2 15,407.6  LILLE=R 93.9% 54.7% 68.4% 72.4% 65.2%
BEERIES 12,939.4  13,679.1 14,529.1 15972.2 179142 FREIUEER 6.8% 45% 57% 6.7% 6.8%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 3,587.7 4,102.3 4,084.1 4,545.9 5121.5 EPS(T) 1.60 1.83 184 205 231
A BRORESS 738.2 714.1 664.5 664.5 664.5 BVPS(IT) 581 6.14 649 712 7.96
BrEmEES 240.7 438.0 - - - PE(X) 138 121 120 108 9.6
NRINMEZEIRK 41.0 -58.0 206.0 181.2 -189.5  PB(X) 3.8 3.6 3.4 3.1 2.8
55#EH 31.7 243.1 138.3 173.0 156.3  P/FCF 14.4 236 6.9 164 6.4
AR -61.7 12.7 -49.0 327 230 PIS 1.6 1.4 1.3 1.3 1.2
DEBRIRIRES 52.5 58.6 60.8 67.0 75.3  EV/EBITDA 9.1 7.7 7.0 6.4 5.1
BEASHIZE 1,167.2  -1,188.6 2,401.5 -2,181.0 1,847.4  CAGR(%) 8.7% 8.2% 16.0% 8.7% 8.2%
FEFN=ENETE 6,009.7 3,532.3 7,506.3 3,417.9 7,652.4 PEG 1.6 15 0.7 1.2 1.2
IREENTFENSRE -3,762.4  -1,008.3 143.9 -453.2 3153 ROIC/WACC 8.2 9.9 6.6 153 111
SRR RE -1,490.4  -3,456.2  -3,4255  -3,347.9  -3,410.3
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SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;

IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;

FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
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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A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;
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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREHER DB IMENREERTBIMR , — IR R BRI A AHINAR ST
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCETREIER  AREFEIENENHN. SENEEINKESERIE. TEHIBRT  AATITFRHME
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.
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