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SitEFE 2015 2016 2017E 2018E 2019E
FEWNEHTT) 1,021.2 1,436.9 1,644.1 1,919.9 2,143.9
EIELIE (%) -6.2% 40.7% 14.4% 16.8% 11.7%
EFEERTT) 226.4 239.8 261.6 291.2 307.5
EIECIBK(%) 3.3% 5.9% 9.1% 11.3% 5.6%
@R SEERTT 2235 226.3 247.1 275.9 292.3
EIECIBK(%) 10.6% 1.3% 9.2% 11.6% 5.9%
BRIEGT) 0.80 0.81 0.88 0.99 1.04
PE 23.9 23.6 21.6 19.4 18.3
PB 4.3 2.6 2.4 22 2.0
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Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 1,021.2 1,436.9 1,644.1 1,919.9 21439 iR
SR AS 725.0 1,092.8 1,270.0 1,489.1 1,689.3 BB 6.2% 40.7% 14.4% 16.8% 11.7%
Bl FEs 1.7 16.7 17.9 20.7 238  EFLEERKER 33% 59% 91% 11.3% 5.6%
HEZEMH 26.9 29.0 395 452 48.4 I FFEIERKE 106% 1.3% 9.2% 11.6% 5.9%
HIEEA 152.9 164.2 189.1 230.4 249.6  EBITDA &K= 29% 7.7% 262% 52% 3.8%
W55 19.1 15.8 8.7 1.1 2.6  EBIT = 28% 4.1% 58% 7.3% 5.1%
BrEREIRK 5.4 11.6 7.3 45 7.8  NOPLAT &= 1.7% 47% 58% 7.4% 5.0%
A RNMEEEE - - - - - BREEAERE 1.5% 17.9% 30.9% -9.5% -2.9%
RS 135.4 133.0 150.0 160.0 180.0  AERFIGKER 10.9% 66.1% 8.3% 8.6% 8.4%
EdLFiE 226.4 239.8 261.6 291.2 307.5
InENINERE 23.0 11.4 12.6 14.6 16.7 BFgED
FligEEm 249.3 251.2 2742 305.9 3242  FEFI=R 29.0% 23.9% 22.8% 22.4% 21.2%
R FFriSH 25.8 24.9 27.1 30.0 320 ENFER 22.2% 16.7% 15.9% 15.2% 14.3%
SFiE 2235 226.3 247.1 275.9 2923  EFER 21.9% 15.7% 15.0% 14.4% 13.6%
EBITDAEIIN 30.6% 23.5% 259% 23.3% 21.7%
BWEfAEE EBIT/EIIN 24.0% 17.8% 16.4% 15.1% 14.2%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1275 775.9 1315 437.3 697.7 HErEfAfRER 38.7% 33.5% 20.6% 25.3% 19.5%
R SRR - - - - - ARG 63.2% 50.4% 25.9% 33.8% 24.2%
RLTHER 298.2 490.9 420.9 662.0 529.9  imantbxR 086 157 175 194 283
R EESE 515 101.4 71.7 133.2 94.3  iEzhtk=E 068 141 125 165 233
FRATHRER 21.7 28.1 33.8 40.7 405  FISLRIE(ZEL 12.88 16.19 31.00 -252.43 -117.84
FEe 130.9 158.7 261.0 219.8 2973 EizkEh
Hthimanar= 5.2 7.7 5.1 6.0 6.3 [EIEETREERE 193 142 150 136 98
A E SR 100.0 100.0 100.0 100.0 100.0  FETENEAREERE 74 47 61 59 56
FEEREHRE - - - - - REIEFRRRE 232 275 272 227 266
KHEARRAUS R 462.3 493.8 493.8 493.8 493.8  NIWIIKEREEEREL 106 99 100 102 100
MBI 57.7 54.8 54.8 54.8 548 TFEREEERE 48 36 46 45 43
BEE&E= 561.9 574.5 795.9 655.4 512.8 REFERERE 697 648 653 573 552
wEEIR 55 112.9 242.9 242.9 2429  IREEREERE 450 351 383 354 297
ToREr= 154.1 170.8 169.2 167.3 165.3
HftbERah&r~ 68.9 60.3 57.1 62.1 50.0 ERAE
< S 2,045.4  3,129.8 2,837.8 3,275.3 3,204.7 HEBRER 26% 2.0% 24% 2.4% 2.3%
EEARS 384.0 422.0 71.2 - - EEHE=R 15.0% 11.4% 11.5% 12.0% 11.6%
RI{THRER 205.5 439.4 317.6 582.6 4258 USERR 19% 1.1% 05% -0.1% -0.1%
RfTEESE 34.7 63.9 49.0 97.1 50.0 Z=ZFEWIIAN 195% 14.5% 14.4% 14.3% 13.8%
Efhimantats 114.5 68.3 91.6 94.2 1035  IREFEHEE
KEBER - - - - - ROE 17.8% 10.9% 11.0% 11.3% 11.0%
HithdEmRahtaf® 53.3 55.2 54.3 54.3 546 ROA 10.9% 7.2% 8.7% 8.4% 8.9%
RREE 792.1 1,048.7 583.7 828.1 642.9 ROIC 17.4% 17.9% 16.1% 13.2% 15.3%
DEBRIRINGS - - - - - PLIIEIR
B 210.0 280.0 280.0 280.0 280.0 DPS(JT) - 025 026 030 031
Bl 1,043.2 1,801.1 1,974.1 2,167.2 2,371.8  DELIHEE 0.0% 30.9% 30.0% 30.0% 30.0%
BEERIES 1,253.2 2,081.1 2,254.1 2,447.2 2,651.8 FREUESER 0.0% 13% 1.4% 15% 1.6%
MERER AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 2235 226.3 247.1 275.9 2923  EPS(7T) 080 081 088 099 1.04
A BFORESS 67.6 81.8 155.2 157.4 159.6  BVPS(IT) 448 743 805 874 947
BrEmEES 5.4 11.6 - - - PE(X) 239 236 216 194 183
NINEZENIRK - - - - - PB(X) 4.3 2.6 2.4 2.2 2.0
55#EH 18.7 16.1 8.7 11 2.6  PIFCF 426 1513 93 136 155
AR -135.4 -133.0 -150.0 -160.0 -180.0 P/S 5.2 3.7 3.2 2.8 25
DEBRIRIRES - - - - - EV/EBITDA 129 142 119 105 9.5
BEASHIZE -13.9 19.3 -132.5 35.7 -79.7  CAGR(%) 73% 89% 6.9% 7.3% 8.9%
FEFN=ENETE 180.0 183.1 128.6 307.8 189.6 PEG 3.3 2.7 3.1 2.7 2.1
IREENENSRE -59.0 -108.4 -355.0 145.0 165.0  ROIC/WACC 1.7 1.7 15 1.3 15
MEENENSRE -150.0 573.3 -417.9 -147.0 -94.2
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HF—AK 6 MBI BRI EZSTETIFR 300 1551 5%Z 15% ;
SEH—F3K 6 MBI RWEZSESIFIR 300 1841 15%LA L ;
IXUBG LR
A —IEEXG , 3k 6 NBIRERERFRIRIINTFTIFR 300 1850550 ;
B —R=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.
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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.
EIEITEXEERER  EMRAERRATAS. Bl , AATERNFNREFSEEERLHERIAIER THER | 1REEN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFIITSRE. EEIBERT  MREPIIEESMRANE IS TERIHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .
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