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MRS HE
AitHEE 2015 2016 2017E 2018E 2019E
FEWAN@EAT) 20,7533 20,0225 23,8242  26,122.7  30,283.0
EIELIE (%) -19.7% -3.5% 19.0% 9.6% 15.9%
EFSEERTT) -605.1  -1,803.5 891.7 1,376.0 1,961.0
B (%)  -191.3% 198.0%  -149.4% 54.3% 42.5%
EFE(EATT) 83.5 -933.7 1,651.1 2,034.9 2,581.5
LB (%) -85.9% -1218.6%  -276.8% 23.2% 26.9%
BRI (T) 0.01 -0.12 0.22 0.27 0.34
PE 419.3 -37.5 21.2 17.2 13.6
PB 0.9 1.0 0.9 0.8 0.8
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S iRFRFUNFGLESRIEILCR
Tz ==l
_(BhAR) 2015 2016 2017E 2018E 2019  _(BHBT) 2015 2016 2017E 2018E 2019E
EA 20,753.3 20,0225 23,8242 26,1227 30,283.0 SFEGkE
SR AS 15,146.0 15,2447 18,7472 19,401.0 22,2215  EMAIEKER -19.7% -35% 19.0% 9.6% 15.9%
SNZ5E S 102.8 225.4 262.1 287.3 3331  EFLEERKER -191.3 198.0% -149.4 54.3% 42.5%
HEZEMH 2,501.6  2,446.0 2,513.5 2,351.0 2,725.5  EFIEHEIKER -85.9% -1218.6 -276.8 23.2% 26.9%
SR 1,700.9 1,734.0 2,025.1 1,841.6 21350 EBITDA &= 27.6% -85.4% 13400 7.7% 17.2%
55#ER 1,263.3 1,035.5 1,336.1 947.0 906.4  EBIT = -53.3% -216.7 -390.1 4.3% 23.4%
BrERERK 710.8 1,271.8 8,850.0 100.0 200.0 NOPLAT == 75.9% -138.0 -388.1 4.3% 22.6%
InAfMEEMES -16.6 155.8 1.4 1.4 1.4  ISEEAERKER 26.8% -4.4% -29.4% 9.2% 2.2%
R el 83.4 -245  10,800.0 180.0 198.0 ARG -1.5% -6.9% 7.8% 3.9% 4.7%
EMrFiE -605.1  -1,803.5 891.7 1,376.0 1,961.0
InENINERE 638.4 788.2 916.2 852.2 8842 BHIgEND
=g 333 -1,015.2 1,807.9 2,228.2 2,8452  EF=E 27.0% 23.9% 21.3% 25.7% 26.6%
R FRiSH -57.9 -110.4 207.9 256.2 3436  EFLE=ER 2.9% -9.0% 37% 53% 6.5%
#FE 83.5 -933.7 1,651.1 2,034.9 2,581.5  ERER 0.4% -4.7% 69% 7.8% 8.5%
EBITDAEN 72% 1.1% 13.1% 12.9% 13.0%
= i EBIT/EIIN 3.2% -3.8% 9.4% 8.9% 9.5%
2015 2016 2017E 2018E 2019E  f{Ef&REED
RhES 13,535.4 8,193.7 10,7209 10.449.1 10,599.1  &rrfafER 56.7% 57.6% 54.8% 52.7% 55.1%
RS 15.6 132.5 133.8 135.1 1365  fafEINESEL 130.8% 135.9% 121.3% 111.2% 122.6%
RIYTHRER 31,154.6 31,299.3 26,4082 31,6422 36,9993 iRaNtLER 247 256 203 221 202
R EESE 1,186.1 2,197.0 1,509.0 2,119.1 1,245.7  E@fEEER 200 209 172 194 1.69
FRATHER 347.2 380.9 525.5 409.2 659.5  FIRREEEH 052 -0.74 167 245 3.16
FER 14,0829 12,770.1  10,663.9 8,737.1 13,2375 Ei&fEh
Hthimanar- 14,263.1 13,9464 20,0000 17,750.6 18,1448 [EIERFEERE 120 137 99 75 59
At E SRS 181.0 1,407.2 1,421.3 1,4355 1,449.9  REhBEEAREERE 494 549 366 285 276
FEEREHRE - - - - - REIEFRRRE 1,289 1,290 1,049 973 905
KERRRAUE &R 208.5 603.5 653.5 703.5 753.5  RIKIIKEREREREL 542 561 436 400 408
MBI - 63.3 84.5 112.6 150.2 FEREEXE 212 241 177 134 131
EEE= 7,800.0 7,450.9 5,680.8 5,225.9 4,718.7  EEFREERE 1,626 1,644 1,355 1,237 1,118
FEIR 720.2 618.1 334.0 192.0 121.0 IREERAEERE 711 806 565 446 406
ToREr= 4,639.9 4,792.9 4,597.7 4,428.4 4,268.6
HthIEmRahEr= 5588.5 52852  7,443.6  6,046.0 6,149.8 ERE=E
BrERm 93,7230 89,141.0 90,176.6 89,386.4  98,634.0  fHEZEMEZR 12.1% 12.2% 10.6% 9.0%  9.0%
JEHARSS 7,818.6 4,911.5 5,253.1 4,797.2 49459 EIEZEAXR 82% 87% 85% 7.1% 7.1%
REFHER 9,624.1  9,739.5 157775 12,030.6 18,956.1 B EF=R 6.1% 52% 5.6% 3.6% 3.0%
R EESE 5,674.4 5,601.3 7,938.4 8,229.2 10,041.9 =E/EWIEA 26.3% 26.0% 24.7% 19.7% 19.0%
Hithimantatk 7,065.6  6,646.9 55307  7,203.7 6,128.3  IREEHRE
HAERR 6,453.1  10,099.6 1,356.6 4.8 - ROE 0.2% -25% 4.1% 4.9% 5.9%
HitdEmahtafk 16,478.2 14,3473 13,580.7 14,802.1 14,2433 ROA 0.1% -1.0% 1.8% 22% 25%
RS 53,113.9 51,346.1 49,4369 47,0675 54,3154 ROIC 50% -15% 45% 6.6% 7.5%
DEBRIRINGS 672.5 981.4 930.3 867.4 7875 PSR
22N 7,664.1  7,664.1 7,625.0 7,625.0 7,625.0 DPS(IT) 015 0.5 0.04 005 0.07
Bl 33,050.8 30,596.0 32,1844 33,8265 359060 DLILLE 1377.3 -123.1 20.0% 20.0% 20.0%
BRI 40,609.1  37,795.0 40,739.7 42,3189 44,3186 BREWEER 3.3% 33% 09% 1.2%  1.5%
MERER AEEHNK{EISHT
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 91.2 -904.8 1.651.1 2.034.9 2.581.5 EPS(IT) 001 -0.12 022 027 034
T3 BRORESE 834.4 990.4 899.4 1,046.2 1,082.4  BVPS(IT) 524 483 522 544 571
BrEmEES 710.8 1,271.8 - - - PE(X) 4193 -375 212 172 136
NIRAMNEZEIRK 16.6 -155.8 1.4 1.4 1.4  PB(X) 0.9 1.0 0.9 0.8 0.8
1552 2,152.5 1,409.8 1,336.1 947.0 906.4  P/FCF 5.7 -122 6.1 -42.7 394
ERIRE -83.4 245 -10,800.0 -180.0 -1980 P/S 1.7 1.7 15 1.3 1.2
DEBRIRIRES 7.7 28.9 -51.1 -63.0 -79.9  EV/EBITDA 27.6 1943 8.4 8.1 6.6
BEASHIZE -4,210.9 2,874.7 8,408.7 -2,261.5 -1,648.0 CAGR(%) 178.6% -240.4 36.6% 178.6% -240.4
FEFENFEMERE -3,334.5 2,168.6 1,445.5 1,525.0 2,6458 PEG 2.3 0.2 0.6 0.1 0.1
IREENENSRE 2,392.6 -771.0 9,824.6 -445.0 -150.9  ROIC/WACC 0.5 0.1 0.4 0.6 0.7
MEENTEEMSRE -2,042.4  -6,379.8  -8,7429  -1,351.8  -2,344.9
BRER - TFEEHE il HaaT
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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
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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.
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 .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
MREFTEHAIEFRE5 M. BHER.

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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