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MRS HE
AitHEE 2015 2016 2017E 2018E 2019E
FEWNEHTT) 2,0023 10,059.9 11,8204 14,1194  16,978.6
EIELIE (%) -32.9% 402.4% 17.5% 19.5% 20.3%
EFSEERTT) -62.9 490.9 614.3 826.0 1,060.6
B (%)  -126.3%  -880.4% 25.1% 34.4% 28.4%
EFE(EATT) -56.7 496.5 540.9 735.3 946.5
BB (%)  -128.2%  -976.3% 8.9% 35.9% 28.7%
BRI (T) -0.03 0.29 0.32 0.44 0.56
PE -418.4 47.7 43.8 32.2 25.0
PB 10.5 3.3 3.1 2.8 2.6
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 2,002.3 10,059.9 11,8204 14,1194 16,978.6  SFIGKE
SR AS 1,789.3 8,812.5 10,2815 12,2444 14,701.4  EgNIEKER -32.9% 402.4% 17.5% 19.5% 20.3%
Bl FEs 1.8 7.3 8.3 9.6 102  EMFEERKER -126.3 -880.4 25.1% 34.4% 28.4%
HEZEMH 49.5 39.0 46.1 53.7 62.8 FFEIERKR -128.2 -976.3 8.9% 35.9% 28.7%
HIEEA 222.1 796.0 916.1 1,080.1 1,297.2  EBITDA &K= -109.6 -2637.7 25.7% 33.2% 19.5%
1552 -20.6 -96.3 -113.3 -109.9 -170.1  EBIT &K= -1405 -572.3 27.0% 42.9% 24.4%
BrEREIRK 26.2 18.1 76.0 21.9 241  NOPLAT &= 21432 -557.4 27.0% 44.4% 24.6%
AN EEEIE - - - - - BREREAERE 26.4% 49.8% 35% -9.0% -7.2%
R el 3.0 7.7 8.6 6.4 7.6  EEEKER -2.8% 207.4% 6.6% 8.8% 10.5%
EdLFiE -62.9 490.9 614.3 826.0 1,060.6
InENINERE 13.7 64.4 3.1 3.7 44  BFEEH
FligeEm -49.2 555.3 611.2 8222 1,056.2  FEF=E 10.6% 12.4% 13.0% 13.3% 13.4%
R FFriSH -3.8 59.2 64.9 79.5 100.1  EAFE=R 31% 49% 52% 58% 6.2%
FE -56.7 496.5 540.9 735.3 946.5  FFIER 2.8% 4.9% 46% 52% 5.6%
EBITDAEIIN -13% 6.6% 7.0% 7.8% 7.8%
EEfAEE EBIT/EIIN 42% 3.9% 42% 51% 52%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 855.6 5,135.8 5,348.2 6.353.7 7.640.4  Er-falRR 26.8% 48.1% 41.7% 44.9% 43.7%
R MERET - - - - - ffERGESEEE 36.7% 92.7% 71.4% 81.4% 77.5%
LR 4925 969.0 920.0 1,110.8 1,575.4  REptEER 247 147 173 168 1.88
R EESE 151.2 3975 762.9 894.2 6343  JEmHEE=R 183 128 152 141 164
FRATHRER 19.7 1,001.6 292.3 5215 650.8  FIE{REEEEL 405 -410 -442 -652 -524
FEe 560.5 1,159.1 1,047.8 1,711.9 1,568.4 EizHEh
Hthimanar- 71.1 398.7 177.6 215.8 2640 EEETERERE 97 37 52 48 40
A HHE SRS 3.0 3.0 3.0 3.0 3.0 AEEARERE 68 27 57 -47 -38
HFEEREHRE - - - - - REIEFRRERE 414 201 268 247 245
KHEARRAUS R - - - - - RIWREREEEREL 75 26 29 26 28
MBI 20.5 19.9 19.3 18.6 18.0 FFEEELERE 101 31 34 35 35
BEE&E= 526.4 1,553.4 1,865.4 1,913.8 1,820.7 REREEEREL 600 310 418 366 339
wEEIR 407.8 871.0 460.5 255.2 1526  IREEAREERE 248 69 71 58 44
ToREr= 126.0 2,500.0 2,418.2 2,333.8 2,246.9
HibiERahEr= 12.0 65.0 28.4 35.1 428 BREE
< S 3,246.4 14,0740 13,343.6 15,3675 16,617.6 {HEZER 25% 0.4% 0.4% 0.4% 0.4%
EEARS 54.0 225.0 - 59.2 199.0 EEFHEE 11.1% 7.9% 7.8% 7.7% 7.6%
RI{THRER 636.3 2,199.7 3,371.5 3,047.2 3,754.1 WSEHERR -1.0% -1.0% -1.0% -0.8% -1.0%
RfTEESE 107.4 2,692.7 1,227.5 2,747.0 1,929.6  =ZFEIEAN 125% 7.3% 7.2% 7.3% 7.0%
Efhimantats 732  1,038.7 346.1 583.5 671.0 IREEHREE
KEBER - - - 49.3 154.4  ROE 25% 6.9% 7.0% 8.8% 10.2%
HithdEmRahtaf® - 614.8 614.8 409.8 546.5 ROA -14% 35% 4.1% 4.8% 5.8%
RAREE 8709  6,770.8 5,560.0 6,896.2 7,254.6  ROIC 6.3% 22.9% 19.4% 27.1% 37.2%
DEBRIRINGS 114.9 58.5 64.0 71.4 81.0 ISR
itz 822.8 1,689.6 1,689.6 1,689.6 1,689.6  DPS(JT) - 003 003 003 004
Bl 1,427.3 5,540.8 6,030.1 6,710.3 7,592.4  DEIHEER 0.0% 10.2% 95% 7.5% 6.8%
BEERIES 2,375.5 7,303.2 7,783.7 8,471.3 9,363.0 REUESER 0.0% 02% 02% 0.2% 0.3%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE -45.4 496.2 540.9 735.3 946.5  EPS(7T) -0.03 029 032 044 056
A BRORESS 57.5 266.9 330.2 391.2 4326  BVPS(IT) 134 429 457 497 549
BrEmEES 26.2 18.1 - - - PE(X) -418.4 477 438 322 250
NIANBEZENIRK - - - - - PB(X) 105 3.3 3.1 2.8 2.6
55#EH 2.4 7.3 -113.3 -109.9 -170.1  PIFCF -68.8 -240.6 100.7 224  17.6
AR -3.0 - -8.6 6.4 76  PIS 11.8 2.4 2.0 1.7 1.4
DEBRIRIRES 1.2 -0.4 55 7.4 9.6 EV/EBITDA 4152 284 221 158 124
BEASHIZE -335.8 223.9 -222.4 -336 -132.9  CAGR(%) -353.8 24.4% 39.1% -353.8 24.4%
FEFN=ENETE -302.2 704.3 532.3 984.0 1,078.2 PEG 1.2 2.0 1.1 0.1 1.0
IREENTFENSRE -68.3 -403.9 -140.8 -142.9 -141.8  ROIC/WACC
MEENENSRE 174.3 1,419.4 -179.2 164.5 350.3
BRI - USSR i AT
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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
SKIPARAERR | FABBTEIBRIH SR FRNEHREEERIER , BIMRE. HETE. FANFRENRBIURAE | RIEE
BREREEEEM. HARTETUHE. ARWRIRIAIE. DECEEREKE | 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
REWIRAEF.

FMREETEATHEMEERES  BFAATIMRLOZFHEERZHTEL. Elt. MREFHIEE. ZE EREY
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  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETRMEIAEATS ISR HTRE TSI,

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
NMREHITEHAIEFREAS M. BHER.

LIS RNBRATN A EREREG IS FIRZ RN,

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSS | AT EER EERAE AR E

HEEUEFRNERAE]
ik . EETHIRRHXRERE 258 S (RBHLSR 1) 13 E
FHIE : 021-20655588
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