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MSEHIRSRE
SitEE 2015 2016 2017E 2018E 2019E
FEWANEAT 16,0288 14,5885 18,0849 22,4363  26,839.3
EIELIE (%) -1.2% -9.0% 24.0% 24.1% 19.6%
=FSEE R 314.3 500.0 815.4 1,135.2 1,393.9
LB (%) -15.9% 59.1% 63.1% 39.2% 22.8%
SFEERT) 205.0 348.4 530.7 769.0 928.1
EIELIE (%) -15.2% 70.0% 52.3% 44.9% 20.7%
BRI (GT) 0.16 0.28 0.42 0.61 0.74
PE 63.7 37.5 24.6 17.0 14.1
PB 3.7 2.5 2.4 2.1 1.9
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Tz ==l
_(BhAR) 2015 2016 2017E 2018E 2019  _(BHBT) 2015 2016 2017E 2018E 2019E
EA 16,028.8 14,5885 18,0849 224363 26,839.3 fFEKE
SR AS 14,636.6 13,353.5 16,529.9 20,402.9 24,391.2 BB -1.2% -9.0% 24.0% 24.1% 19.6%
SNZ5E S 508.5 148.8 184.5 228.9 273.8  BAFEERKER -15.9% 59.1% 63.1% 39.2% 22.8%
HEZEMH 7.8 7.4 45 5.6 10.0 EFEESER -15.2% 70.0% 52.3% 44.9% 20.7%
SR 2385 288.9 279.5 341.0 402.6  EBITDA i&<= 74% 28.8% 52.6% 38.8% 22.1%
55#ER 150.8 89.0 114.3 163.7 195.6  EBIT = -6.6% 26.6% 57.8% 39.7% 22.4%
BrERERK 171.3 207.0 157.7 160.4 1741  NOPLAT &= -6.6% 42.0% 46.8% 46.1% 20.7%
InAfMEEMES - - - - - IREREAIERE 5.8% 3.6% 19.8% 5.0% 12.4%
R el -1.0 6.2 0.9 15 1.9 HEMIERKE 8.6% 50.9% 4.3% 12.0% 12.6%
EVrFiE 3143 500.0 815.4 1,135.2 1,393.9
InENINERE 6.4 5.2 11.6 10.6 8.4 BHlgEH
FligeEm 320.7 505.1 827.0 1,145.8 1,402.3  FEF= 87% 85% 86% 9.1% 9.1%
R FriSH 122.3 154.9 293.6 372.8 469.4  EFLE=E 2.0% 3.4% 45% 51% 52%
#FE 205.0 348.4 530.7 769.0 928.1  EFIER 1.3% 24% 2.9% 3.4% 3.5%
EBITDAEN 31% 43% 53% 6.0% 6.1%
= = EBIT/EIIN 2.9% 4.0% 5.1% 58% 5.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
RhES 1.279.7 2.451.3 2,712.7 3,365.4 4,025.9  EFERER 85.1% 80.0% 81.2% 83.0% 82.7%
R MERET - - - - - ffERGESEEE 570.2% 399.5% 431.5% 486.8% 478.2%
RIYTHRER 9,128.4 9,682.0 10,311.9 12,747.6 14,091.8 REfHLER 116 120 121 118 1.19
R EESE 173.1 159.4 229.9 290.8 3134  JEmhHEER 055 062 059 058 059
FRATHER 420.2 445.7 565.4 682.1 839.4  FIR(REEEH 308 6.62 814 7.94 813
FEe 12,289.9 11,9534 14,310.7 17,9939 19,9479 EizkEh
Hthimanar- 20.5 - 16.2 12.2 9.5 [EIEEFTREERE 7 10 11 9 8
At E SRS 1745 211.3 192.9 202.1 1975  REIEEARRRE 98 105 89 82 75
HFEEREHRE - - - - - REIEFRRRE 488 592 526 507 498
KERRRAUE &R 10.5 458.6 584.0 778.7 1,034.7  ROKIIKEREREREL 181 232 199 185 180
MBI - - - - - EFERERERERE 263 299 261 259 254
B 272.7 545.7 578.1 589.9 596.7 REATREEERE 508 639 576 546 532
TR 10.0 - 25 3.8 4.4  IREBAEERRE 106 122 110 99 90
ToREr= 41.8 40.2 374 34.8 31.9
HthIEmRahEr= 561.6 1,479.9 893.3 927.3 669.0 FME
BrERm 24,3828 27,4274 30,4350 37,6285 41,7622  $HEZERZHR 00% 01% 0.0% 0.0% 0.0%
IoERRSS 2,411.6 1,784.4 2,418.3 2,840.3 3,326.8 SRR 15% 20% 15% 15% 1.5%
REFHER 10,618.4 11,7448 13,019.3 19,4943 21,157.7 WMEHEX 09% 06% 06% 07% 0.7%
R EESE 335.0 338.0 671.3 468.6 891.8  =ZENIGA 25% 26% 22% 23% 2.3%
Hithimantatk 6,769.4  6,698.8  7,152.7  6,889.9 75492  IREEEHRE
HAERR 103.7 1,364.5 1,439.8 1,516.0 1,607.3 ROE 5.8% 6.6% 9.6% 12.4% 13.3%
HftbERanix 506.3 5.8 7.3 7.3 6.8 ROA 0.8% 1.3% 18% 21% 2.2%
RS 20,7445 21,936.3 24,708.6 31,2163 34,539.7 ROIC 6.3% 8.4% 12.0% 14.6% 16.8%
DEBRIRINGS 74.1 221.6 224.3 228.2 233.0 pUiEE
22N 947.6 1,262.1 1,262.1 1,262.1 1,262.1  DPS(JT) 0.02 0.04 007 0.08 009
Bl 2,447.8 3,815.0 4,240.1 4,921.9 5727.3  DEIHEER 9.2% 12.7% 16.4% 12.5% 12.7%
BRI 3,638.3 5,491.1 5,726.4 6,412.2 7,222.4  BREWERER 0.1% 0.3% 0.7% 0.7%  0.9%
MERER AEEHNK{EISHT
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFHE 198.3 350.2 530.7 769.0 928.1  EPS(T) 016 028 042 061 074
T3 BRORESE 28.5 47.0 37.7 435 49.3  BVPS(T) 282 418 436 490 554
BrEmEES 171.3 207.0 - - - PE(X) 637 375 246 170 141
NIRAMNEZEIRK - - - - - PB(X) 3.7 2.5 2.4 2.1 1.9
1552 191.8 137.2 114.3 163.7 195.6  P/FCF 675 21.0 1690 134  16.9
EIRK 1.0 6.2 -0.9 -15 -19 PI/S 0.8 0.9 0.7 0.6 0.5
DEBSIRIRES 6.7 1.8 2.7 4.0 4.8  EV/EBITDA 225 202 140 9.8 8.0
BEASHIZE 196.2 -933.1 -523.1 -518.2 7727  CAGR(%) 57.4% 38.6% 30.0% 57.4% 38.6%
FEFENFEMERE -507.4 1,156.8 161.3 460.4 4031 PEG 1.1 1.0 0.8 0.3 0.4
IREENENSRE 2489  -1,396.6 -50.5 -61.6 -47.2  ROIC/WACC 0.7 1.0 1.4 1.7 1.9
MEENTEEMSRE 595.3 1,464.4 150.7 254.0 304.6
BRLER - IEEHE  eRibsiiahT
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LENFERBFFR
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;

SHFImASER
SKIPARAEER , FABRBTEIBRIM SR TR SERI R | BMRER. METE. FANFRENRBIIMRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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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.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

HEEUEFRNERAE]
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588
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