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FA AN (B % L) 2745.5 4757.9 6530.2 8752.7  11268.9
R bR 210. 0% 73. 3% 37. 2% 34. 0% 28. 7%
#AE (B 75 ) 584. 6 1030.9 1057.7 1272.7 1519.2
3K bR 1453.1% 76. 3% 2. 6% 20. 3% 19. 4%
Bk (L) 0.67 1.17 1.21 1.45 1.73
WA (1%) 49.9 28.3 27.6 22.9 19.2
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B 5 BA TR A BRI
EN-E S 20154 20164 2017E 2018E 20198 W 54847 20154  2016A  2017B  2018E  2019E
L 2L 2745.5 4751.9 6530. 2 8752.7 11268.9  AR¥kH
B B kR 1,499. 4 2,525.3 4,110.8 5,654. 4 7,377.0  FAMAIEKE 210.0%  73.3%  37.2%  34.0%  28.7%
A AL 25.7 30.9 45.6 66.6 79.2 BAAEHKE 1523.4%  73.3% 2.8%  23.2%  21.1%
TR 210. 4 382.7 480. 0 640.7 822.6  AAIEMKE 1453.1%  76. 3% 2.6%  20.3%  19.4%
=t d 272.0 577.6 735.8 972. 0 1,296.3  EBITDA 3% % 730.9%  75.4%  -2.4%  16.1%  19.2%
4% ) 21.8 42.0 19.8 -43.2 -61.7  EBIT %% 970.5%  73.9% 0.8%  17.4%  20.4%
T RAEAR K 79.9 92.7 5.0 60.0 60.0  NOPLAT 3% % 1038.3%  73.7% L1%  17.4%  20.4%
A AAHER IS - - 3.0 -2.0 0.3 #HEFAAMEE 67.2%  78.1%  28.4% -56.1% 106. 0%
AL A 2.1 -0.6 1.0 1.0 1.0 AhFEuksx 478.6%  30.2%  30.0%  21.6%  21.2%
2 W F) 38 638.5 1,106.2 1,137.2 1,401.3 1,696.8  FiEE
iz i e SR 41.8 91.3 88.0 73.0 63.0  EAFE 45.4%  46.9%  37.0%  35.4%  34.5%
)8 E R 680.2 1,197. 4 1,225.2 1,474.3 1,759.8  FAflEE 23.3%  23.2%  17.4%  16.0%  15.1%
e P AFHL 92.9 164.6 165. 4 199.0 237.6  AF)EE 21.3%  21.7%  16.2%  14.5%  13.5%
18 584.6 1030. 9 1057. 7 1272.7 1519.2  EBITDA/E Lildn 26.5%  26.8%  19.1%  16.5%  15.3%
KERtkE 20154 20164 2017E 20188 2019E EBIT/ & dk N 24.0%  24.1%  17.7%  15.5%  14.5%
® PR 2,010.7 2,306. 3 1,877.6 4,353.9 4,554.8  EEHE
R B e R = - - 3.0 1.0 1.3 BRFFRAERK 105 145 141 102 77
JL R H 1,465.6 2,445.3 3,032.2 3,855. 4 5,338.9 ASBLEAARRAHK 24 10 22 6 4
R &= 433.7 305.1 783.3 675.5 1,159.9  ARSHHFAERK 352 396 362 363 383
FRAT KA 64.3 107. 1 167.0 182.3 300.4  RLPCMKAKR B4R 126 148 151 142 147
B 488. 6 630. 3 1,260.3 1,248. 4 2,063.1 AR 42 42 52 52 53
HAb T 93.0 113.7 115.0 111.9 113.5  EHR-RAEREK 524 640 597 534 513
VT Ak ARk 22.3 547.5 547.0 547.0 547.0  BERARRIERIK 111 111 119 72 52
BH Z3) WG - - - - - #Eaw
K B EAAE K - 34.4 34.4 34.4 34.4  ROE 19.4%  26.2%  20.7%  20.4%  20.1%
FedCY, 2 N - - - ROA 8.7%  10.1% 9. 3% 8. 8% 8. 7%
B & %= 1,220.1 2,604.2 2,528.4 2,452.6 2,376.8  ROIC 90.1%  93.6%  53.1%  48.6% 133.3%
A 138.3 117.8 117.8 117.8 117.8 HA%
R HK = 226.2 448.1 435.6 423.1 410.6  HEFRE 7. 7% 8. 0% 7. 4% 7. 3% 7. 3%
HAAE A T 550. 4 554.9 543.1 535.5 537.3  FEFAF 9.9%  12.1%  11.3%  11.1%  11.5%
*EER 6,713.3  10,214.7  11,444.7  14,538.8 17,556.0 Wm&HAE 0. 8% 0. 9% 0.3% —0.5%  —0.5%
2 k5 344, 0 627.0 - - - ZR/EEA 18.4%  21.1%  18.9%  17.9%  18.3%
JLATHR 3K 1,265.8 2,369.5 2,654.9 4,297.1 5,271.5  42fkeeh
LAY 245 539.9 754.5 1,189.7 1,525.0 2,078.9  FEAMEE 54.7%  61.2%  55.0%  S7.0%  56.8%
HARB) T 595.0 562. 6 952.0 858. 7 1,093.8 fitiAR b 120.7% 157.9% 122.3% 132.3% 131.5%
K 148.0 453.5 - - - REhkE 1. 66 1.37 1.51 1.56 1. 60
HAeAE RS T 778. 6 1,487.6 1,500. 0 1,600. 0 1,529.2 ks 1.48 1.22 1.25 1.37 1.36
R EHR 3,671.2 6,254.7 6,296.6 8,280.9 9,973.4 A EARFEAEEL 30.30  27.34  58.44 -31.45 -26.48
VBB FARE 26.0 24.3 26. 4 29.0 32.0 iR
B 876. 4 876.1 877. 6 877. 6 877.6  DPS (L) 0.15 0.15 0.16 0.19 0.23
[ & 2,411.1 3,324. 4 4,244.1 5,351.3 6,673.0  HtrpbE 22.5% 12.7%  13.0%  13.0%  13.0%
BRERE 3,042.1 3,960. 0 5,148.1 6,257.9 7,582.6  BRENKEE 0. 5% 0. 5% 0. 5% 0. 6% 0.7%
RERETR 20154 20164 2017E 2018E 2019E G Aetb A AR 20154  2016A 20178 20188  2019B
A7 587.3 1,032.9 1,057.7 1,272.7 1,519.2  EPS(®L) 0.67 1.17 1.21 1.45 1.73
iz 3 V8 Fo e 67.8 147.5 88.3 88.3 88.3  BVPS (L) 3. 44 4.48 5. 84 7.10 8. 60
HERAE S 79.9 92.7 - - - PEX 49.9 28.3 27.6 22.9 19.2
RN T SHHK - - 3.0 -2.0 0.3 PB(X) 9.7 7.4 5.7 4.7 3.9
4% ) 21.1 41.0 19.8 -43.2 -61.7  P/FCF 69.7 30.8  -51.5 1.1 73.5
Fed & -2.1 0.6 -1.0 -1.0 -1.0  P/S 10. 6 6.1 4.5 3.3 2.6
S HMRA R 2.7 1.9 2.1 2.6 3.0 BV/EBITDA 37.3 21.2 21.2 16.6 13.8
BIERALN L 294.9 797.17 -609. 4 1,276.0  -1,215.8  CAGR (%) 29.5%  13.8% 181.6%  29.5%  13.8%
SEEHFLALRE 520.4 1,274.7 560.5 2,593.4 332.3  PEG 1.7 2.0 0.2 0.8 1.4
#EEDFEALRE -499.6  -1,839.6 -6.4 5.0 1.0 ROIC/WACC 8.6 8.9 5.1 4.6 12.7
BREH LR RE 1,110.5 903.2 -982. 8 -122.0 -132.3  REP 3.0 1.6 2.2 4.9 0.9
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VEARIRE . KRS EARG R T AANGARTIE, KRASTIRE A ZAE f 5T, RIERE1E &RBA
HAAL.

TEEN:

PRSI A PR 8) B AL B0 5 A

EARIRE BT 5 L WiRkE, H AT F 385 TR . BRH L A0 T HERMERLT 0
BRISH, Ak MOk 3R Rk S B ATARIRIE R R
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ARAC AN ) BRARE) b KAL) . RBBEAG Tl 5K, KOS TARPAETRI R, L 1L,
FAFFRAEF B BB TR L. IR, FREPREGHELA T RIEFBRMA RG], H
FAFT R B LGRS BATIEATA B R E R T A58, S AREARTRHERABRE.
KN B AT R G5 EAA L B 420 8) W shwww. cenew. comdi K,

AIRAE T 6915 SRR T EAT ) ToAE, A 8) 2% 843 84 B A A T M TEAETRIE, SRR
EFTA S B AR R K AR ., ARE T agaeml. Foml, 304E. EBUHAHRE LA B 98, KIR
2P HEA R TAT M AL . WAL T T RGP AT A2k 5, AR LRI T G4 4H Rk
IEARILFARY AL RE DR, BRI B, KNG TTHRIES FLA G AREHTESL L. BRA
MR —H A IRAE, RAH B G GATRIEAD R4 BAT RS

REME L F UL T A, R F 0915 & RAT R L4 & LI M R AT IE A T 4 BN
RAEMS . AR P A EA PG A E BT H o) BRI T B AR, M5 R BAFRE K, (EFT0H1E
T LA 545 A K T A AR RIL T AR 694875

S EAPL)E

FEHRAAT R ILT , AN 8] BT B KA T A 23 1045 $R 2| 69 3) I AT WAk < 5F
TR G, & he A X e 8] J—AE R S BRI ABAT. M5B F) S SAPIR G-, A 8] F 7= % 23007,
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