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SitEE 2015 2016 2017E 2018E 2019E
FEWNERTT) 464.1 490.2 611.9 741.2 878.8

BB (%) -2.2% 5.6% 24.8% 21.1% 18.6%
EHFEERTT) 76.0 93.7 113.4 144.4 181.4

BB (%) 10.6% 23.2% 21.0% 27.4% 25.6%
FREERTT) 67.9 81.8 99.3 125.7 157.0

BB (%) 10.6% 20.5% 21.3% 26.6% 24.9%
BRI (T) 0.22 0.27 0.33 0.42 0.52
PE 62.8 52.1 43.0 33.9 27.2
PB 5.9 5.4 3.9 3.6 3.3
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 464.1 490.2 611.9 741.2 878.8  SFIEKE
SR AS 299.4 305.3 383.8 462.1 5445 BB 22% 5.6% 24.8% 21.1% 18.6%
Bl FEs 38 3.8 4.2 5.6 6.5 ElFEEKE 10.6% 23.2% 21.0% 27.4% 25.6%
HEZEMH 51.1 60.4 67.3 77.8 87.9 HFFEIERKR 10.6% 20.5% 21.3% 26.6% 24.9%
HIEEA 38.0 44.1 45.9 53.7 615  EBITDA B 11.2% 21.1% 24.8% 26.8% 23.7%
W55 1.7 -3.4 1.7 4.4 5.4  EBIT =R 7.8% 21.4% 27.4% 29.4% 25.5%
BrEREIRK 1.3 2.8 1.2 0.1 -0.6  NOPLAT &= 7.6% 20.6% 28.1% 29.2% 25.4%
AN EEEIE - - - - - BREREAERE 70.2% 10.9% 9.3% -8.3% 28.8%
R el 3.7 10.9 5.6 6.7 7.7 EEERKER 82.1% 9.9% 36.0% 9.5% 10.7%
EdLFiE 76.0 93.7 113.4 144.4 181.4
InENINERE 3.4 2.6 2.9 3.0 28 BHlgEH
FligeEm 79.4 96.3 116.2 147.3 1842  FERR 35.5% 37.7% 37.3% 37.7% 38.0%
R FFriSH 1.5 145 17.0 21.7 272  EFLE=R 16.4% 19.1% 18.5% 19.5% 20.6%
FE 67.9 81.8 99.3 125.7 157.0 ERER 14.6% 16.7% 16.2% 17.0% 17.9%
EBITDAEIIN 18.0% 20.6% 20.6% 21.6% 22.5%
EEfAEE EBIT/EIIN 16.0% 18.4% 18.8% 20.1% 21.2%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 207.7 231.8 652.4 832.2 8426  HrrfafRE 23.2% 21.3% 27.7% 31.0% 30.9%
R MERET - - - - - ffERGESEEE 30.2% 27.1% 38.4% 44.9% 44.8%
LR 204.0 152.3 363.5 251.3 4515  REpteER 385 417 378 341  3.49
R EESE 20.8 18.9 31.2 273 43.6  EEPEEER 332 353 350 297 3.16
FRATHRER 8.4 10.9 13.5 16.7 18.3  FIE{REEEEL 4334 -26.23 69.24 33.68 34.88
FEe 108.8 127.8 100.1 198.3 167.3 EiGgEh
Hthimanar- 241.0 289.2 176.7 235.7 2339 EEETERERE 57 71 52 38 28
A HHE SRS 5.0 15.0 6.7 8.9 10.2 B EAREERE 215 286 252 213 206
HFEEREHRE - - - - - REIEFRRERE 475 595 638 704 680
KHEARRAUS R - - - - - RIWREREEEREL 165 131 152 149 144
MBI - - - - - EFEREEREXRE 66 87 67 72 75
BEE&E= 97.7 94.3 84.0 73.6 63.3 REFREEXRE 584 721 741 784 743
wEEIR 2.1 31.2 31.2 31.2 312  IRREAREERE 295 371 327 270 249
ToREr= 16.3 235 22.7 21.9 21.0
HftbERah&r~ 35.3 20.9 21.8 26.0 227 ERE
< S 947.2 1,015.8 1,503.9 1,723.0 1,905.4 HEHHR 11.0% 12.3% 11.0% 10.5% 10.0%
EEARS - - 125.0 150.0 175.0 EEHEE 82% 9.0% 75% 7.3% 7.0%
REFHER 78.0 99.6 85.9 150.2 1358 S ETAR 04% -07% 03% 0.6% 0.6%
RfTEESE 11.9 - 18.7 5.1 202  =#EEIGA 18.8% 20.6% 18.8% 18.3% 17.6%
Hibimmntatk 115.5 99.7 124.0 153.2 172.8  IREEHEE
KEBER - - 50.0 60.0 700 ROE 9.4% 10.3% 9.2% 10.6% 12.0%
HithdEmRahtaf® 14.6 17.4 13.7 15.2 15.4 ROA 72% 8.1% 6.6% 7.3% 8.2%
RAREE 219.9 216.7 417.3 533.7 589.2  ROIC 22.6% 16.0% 185% 21.9% 29.9%
DEBRIRINGS 3.9 3.9 3.9 3.9 3.9  PLIIEE
B 100.0 100.7 302.1 302.1 302.1 DPS(IT) 005 005 007 008 010
Bl 623.4 709.5 780.5 883.3 1,010.2  DLIEEER 20.0% 19.7% 20.0% 20.0% 20.0%
BEERIES 727.3 799.1 1,086.6 1,189.3 1,316.2  BREUESER 0.3% 04% 05% 0.6% 0.7%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 67.9 81.9 99.3 125.7 157.0  EPS(T) 022 027 033 042 052
A BRORESS 9.2 10.9 11.2 11.2 11.2  BVPS(T) 239 263 358 392 4.34
BrEmEES 1.3 -2.8 - - - PE(X) 62.8 521 430 339 272
NIANBEZENIRK - - - - - PB(X) 5.9 5.4 3.9 3.6 33
55#EH 1.4 -3.0 1.7 4.4 54  PIFCF -29.3 1432 19.0 204 111.0
AR 3.7 -10.9 -5.6 6.7 7.7 PIS 9.2 8.7 7.0 5.8 4.9
DEBRIRIRES 0.0 0.0 - - - EV/EBITDA 140 115 298 226 184
BEASHIZE -218.1 -61.3 -61.3 33.1 -161.4  CAGR(%) 22.8% 24.2% 17.5% 22.8% 24.2%
FEFN=ENETE 114.6 41.7 45.2 167.6 43  PEG 2.8 2.2 2.5 15 1.1
IREENTFENSRE -275.0 -72.0 13.9 4.5 6.5 ROIC/WACC 2.2 1.6 1.8 2.1 2.9
MEENENSRE 244.2 0.8 361.5 7.7 -0.5
BRI - USSR i AT
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SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;

IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;

FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;

SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;
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A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;
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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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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
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MREFTEHAIEFRE5 M. BHER.
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