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SitHEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 82,2749 100,254.2 123,248.4 150,185.4 180,377.0
BLCIE (%) 14.9% 21.9% 22.9% 21.9% 20.1%
EWFEERTT) 3,996.0 4,561.3 5,854.5 7,404.5 9,133.9
ELCIE (%) 12.8% 14.1% 28.4% 26.5% 23.4%
E&FIE(EHTT) 2,683.1 3,395.3 3,931.7 4,636.1 5,683.2
ELCIE (%) 17.3% 26.5% 15.8% 17.9% 22.6%
BRIKEGT) 0.58 0.74 0.85 1.01 1.23
18.2 14.4 12.4 10.5 8.6
2.4 1.3 1.2 1.1 1.0
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_(BhAR) 2015 2016 2017E 2018E 2019  _(BHBT) 2015 2016 2017E 2018E 2019E
EA 82,2749 100254.2 1232484 150,185.4 180,377.0 SFIGKER
SR AS 70,744.8 87,167.2 107,106.0 130,143.1 156,226.1 BB 14.9% 21.9% 22.9% 21.9% 20.1%
SNZ5E S 1,910.8 1,210.4 1,532.7 1,877.3 2,254.7  ENFLEEKER 12.8% 14.1% 28.4% 26.5% 23.4%
HEZEMH 680.7 1,013.2 1,245.5 1,516.9 1,822.5  EFEEKER 17.3% 26.5% 15.8% 17.9% 22.6%
SR 3,797.9  4,390.2 54229  6,593.1 7,900.5 EBITDA &= 10.2% 17.9% 18.9% 22.9% 19.4%
55#ER 1,402.0 2,098.1 2,248.0 2,737.8 3,135.5  EBIT K= 11.8% 23.4% 21.7% 25.2% 21.0%
BrERERK 13.8 -0.4 30.0 275 30.0 NOPLAT &= 15.1% 24.9% 19.6% 24.2% 21.0%
InAfMEEMES -41.6 5.4 - - - IREREAIERE 17.4% 48.3% 14.6% 7.0% 11.3%
R el 312.7 191.3 191.3 114.8 126.2 BRI 6.8% 74.1% 9.6% 83% 9.8%
EVrFiE 3,996.0 4,561.3 5,854.5 7,404.5 9,133.9
InENINERE 4025 1,111.6 719.2 406.1 446.0 EBFIgEH
FligeEm 4,398.5 5,672.9 6,573.7 7,810.6 9,579.9 FEFIR 14.0% 13.1% 13.1% 13.3% 13.4%
R FriSH 967.2 1,194.0 1,473.4 1,796.4 2,203.4  BEFER 49% 45% 48% 4.9% 51%
#FE 2,683.1 3,395.3 3,931.7 4,636.1 5,683.2 FAEER 33% 34% 32% 3.1% 3.2%
EBITDA/EMIZN 85% 82% 7.9% 8.0% 7.9%
= i EBIT/EIIN 6.6% 6.6% 66% 6.8% 6.8%
2015 2016 2017E 2018E 2019E  f{Ef&REED
RhES 17.360.8 21.424.4 27,1147 375464 432905  &rrtatkER 78.0% 67.6% 69.0% 72.3% 71.8%
R MERET 63.5 - - - - ffERGESEEE 354.2% 209.0% 223.1% 261.2% 254.5%
RIYTHRER 14,987.0 17,6534 26,853.0 31,5524 36,590.0 iRENHLER 114 169 161 151 153
R EESE 1,813.0 2,437.1 2,372.7 3,575.0 3,701.5  iEzhtkE=E 073 104 099 096 0095
FRATHER 14,812.4 18,790.8 16,316.2 25618.8 22,984.8  FlIERRE(ZE 385 3.17 360 370 301
FEe 28,5433 38,853.6 46,477.3 57,637.2 66,4757 Einfgh
Hthimanar- 1,996.8  1,376.9 16294  1,667.7 1558.0 EEETEERE 51 46 42 37 32
At E SRS 4,933.0 5,203.7 5,984.3 5,828.1 5,859.4  RENENEARERERE 58 86 105 104 102
HFEEREHRE - - - - - REIEFRRRE 311 323 323 334 332
KERRRAUE &R 28774 54283  7,617.6  9987.7 122675  RIIIKEREIREKEL 71 59 65 70 68
MBI 56.0 39.7 375 30.7 223 FERERERE 121 121 125 125 124
B 11,8286 13,909.0 14,8914 15603.4 16,1946 RUAFEERE 509 501 474 459 435
TR 1,463.4  2,688.7 1,526.2 1,185.0 998.0 IREEAFELRE 179 197 205 186 169
ToREr= 15,548.8 15,352.3 14,9828 14,5255  14,055.3
HthIEmRahEr= 11,3456  8,070.9 74744  5108.1 21782 ERE
BrERm 127,629.8 151,228.8 173,277.5 209,866.1 226,175.8 {HEZHAR 08% 1.0% 1.0% 1.0% 1.0%
JEHARSS 17,770.5 7,127.4 16,779.1 25568.0 33,186.3 EEZHEMA=R 46% 4.4% 4.4% 4.4% 4.4%
RI{THRER 25,8553 35,017.0 38,865.6 51,2114 56,662.8 WSEEAR 1.7% 21% 18% 18% 1.7%
R EESE 740.3 795.3 842.8 1,259.3 1,295.7  =FHEGAN 71% 75% 7.2% 7.2% 7.1%
Hithimantatk 25,3749 16,649.0 18591.6 26,382.1 22,863.3 IRFEHRE
HAERR 23,996.7 26,153.0 29,162.7 31,2105 32,333.6 ROE 13.3% 8.8% 9.3% 10.3% 11.6%
HftbERanix 5791.2 16,551.6 15,398.7 16,1305 16,027.0 ROA 27% 30% 29% 29% 3.3%
RS 99,528.9 102,293.3 119,640.5 151,761.9 162,368.7 ROIC 11.2% 11.9% 9.6% 10.4% 11.8%
DEBRIRINGS 7,860.3 10,413.1 11,581.8 12,959.9 14,653.3 $IISHR
22N 4,604.8 46048  4,6048  4,604.8  4,604.8 DPS(T) 0.18 021 026 030 037
Bl 14,2471 16,6745 37,450.4 40,539.6  44,549.0  PLILLER 30.0% 27.9% 30.0% 30.0% 30.0%
BRI 28,100.8  48,935.6  53,637.0 58,104.2  63,807.0 FREUMEEER 1.6% 1.9% 2.4% 2.8%  3.5%
MERER AEEHNK{EISHT
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
TEFIE 34313 44789 39317  4.636.1 5.683.2  EPS(T) 058 074 085 1.01 1.23
103 BEORES 1,671.2 1,686.8 1,661.1 1,858.6 2,063.6  BVPS(T) 440 837 913 9580 10.67
BrEOREES 13.8 0.4 - - - PE(X) 182 144 124 105 8.6
NIRAMNEZEIRK 41.6 5.4 - - - PB(X) 2.4 1.3 1.2 1.1 1.0
1552 1,504.4  2,0535  2,248.0  2,737.8 3,1355 P/FCF 51 29 6.8 4.7 9.6
RERRE -312.7 -191.3 -191.3 -114.8 -126.2  PIS 0.6 0.5 0.4 0.3 0.3
DEBSIRIRES 748.2 1,083.6 1,168.7 1,378.0 1,693.4  EV/EBITDA 10.4 9.2 8.4 7.0 6.2
BEASHIZE -6,596.5 -16,502.6 -11,567.9 -5368.1 -8,537.7  CAGR(%) 20.6% 18.1% 19.9% 20.6% 18.1%
FEFENFEMERE -4,7495  -3,4285  -2,749.7 5,127.7 3,911.8 PEG 0.9 0.8 0.6 0.5 0.5
IREENENSRE -4,971.8  -1,2758  -1,592.7 -1,521.9 -1,911.1  ROIC/WACC 1.7 1.8 15 1.6 1.8
MEENTEEMSRE 16,2714 8,614.1  10,032.6 6,825.9 3,743.5
BRER - TFEEHE il HaaT
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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.
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 .
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