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NEIRIR RGNS 1T &

MSEHIRSKE
SitEE 2015 2016 2017E 2018E 2019E
FEKNEHT) 5,629.4 6,476.7 7,527.9 8,8920  10,628.6
EELIE (%) 8.9% 15.1% 16.2% 18.1% 19.5%
EZFEE R 1,149.4 898.1 1,573.2 1,757.5 2,285.9
EECIE (%) 6.3% -21.9% 75.2% 11.7% 30.1%
EFEERTT 1,141.9 899.6 1,506.6 1,652.5 2,133.7
EECIE (%) 9.9% -21.2% 67.5% 9.7% 29.1%
BERKES(GT) 0.36 0.29 0.48 0.53 0.68
PE 32.1 40.8 24.3 22.2 17.2
PB 4.3 4.2 3.4 3.0 2.7
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M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 5629.4  6.476.7 7.527.9 8.892.0 10,6286  fEIfIKE
SR AS 3,743.7 4,332.6 4,995.5 5,921.2 6,781.0  ENlAIERER 8.9% 15.1% 16.2% 18.1% 19.5%
Bl FEs 27.2 17.3 24.1 30.2 208  EFLEERKER 6.3% -21.9% 752% 11.7% 30.1%
HEZEMH 234.2 278.2 293.6 360.1 4421  FFEERE 9.9% -212% 675% 9.7% 29.1%
HIEEA 609.8 746.7 826.6 995.9 1,261.6  EBITDA &= 10.0% -16.3% 56.9% 10.1% 27.7%
W55 17.2 37.0 4.9 -23.0 -21.8  EBITHEK= 7.1% -19.8% 68.8% 9.9% 30.5%
BrEREIRK 51.3 297.5 50.0 50.0 50.0 NOPLAT &= 6.6% -22.3% 71.5% 9.1% 30.8%
AN EEEIE - - - - - BREREAERE 39.1% 7.5% 20.2% 11.1% 16.3%
IR ol 203.4 130.7 240.0 200.0 200.0 EEFERKER 36.8% 3.4% 21.8% 12.1% 14.0%
EdLFiE 1,149.4 898.1 1,573.2 1,757.5 2,285.9
InENINERE 90.0 101.7 915 82.7 85.0 EFIgEH
FligeEm 1,239.4 999.8 1,664.7 1,840.2 2,370.8  FEFIR 33.5% 33.1% 33.6% 33.4% 36.2%
R FFriSH 100.4 109.4 158.2 187.7 2371 BAFLER 20.4% 13.9% 20.9% 19.8% 21.5%
FE 1,141.9 899.6 1,506.6 1,652.5 2,133.7 EFRER 20.3% 13.9% 20.0% 18.6% 20.1%
EBITDAEIIN 23.9% 17.4% 23.4% 21.8% 23.3%
BEEfAEE EBIT/AEMMIN 20.7% 14.4% 21.0% 19.5% 21.3%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,138.0 1,125.2 1.422.5 1.731.4 1,906.8 Er-fafRE 22.8% 28.3% 14.1% 20.4% 15.8%
R MERET - - - - - ffERGESEEE 29.6% 395% 16.5% 25.6% 18.8%
LR 3,886.6 4,752.1 5,494.3 6,868.1 8,307.2  WEILE 321 282 640 454 6.04
R EESE 50.1 73.2 71.0 89.0 138.9  iEFPEEER 234 194 462 321 456
FRATHRER 374.6 582.4 547.1 716.1 741.8  FIELREEEEL 67.89 2526 320.22 -75.50 -103.64
FEe 2,048.7 2,995.0 2,927.8 3,910.8 36417 EimgEH
Hthimanar- 99.6 104.3 102.0 105.6 1105 EEEFTERRE 31 23 15 6 -1
A HHE SRS 1,136.7 664.1 148.6 148.6 1486  METENEAREERE 272 296 316 328 328
HFEEREHRE - - - - - REIEFRRERE 429 479 483 486 479
KHBRRUR R 0.6 46 46 4.6 4.6  RIKHGREREREL 226 240 245 250 257
MBI - - - - - EFEREEREXRE 104 140 142 138 128
BEE&E= 4435 390.3 224.4 55.9 -131.7  RETEHRE 610 655 599 565 538
wEEIR 35.0 12.0 245 39.9 540 IREENEEERE 392 411 404 394 375
ToREr= 222.0 190.1 149.0 100.3 43.9
HibiERahEr= 1,721.3  1,534.7 1,515.8 1,503.9 1,503.9 FER=E
< S 11,156.7 12,428.2 12,631.9 152742 16,470.3 HEZER 42% 43% 3.9% 4.1% 4.2%
EEARS 840.5 622.8 - - 138.3 EEZHEE 10.8% 11.5% 11.0% 11.2% 11.9%
REFHER 4584  1,441.3 711.8 1,886.0 1,047.2 WUSEBER 03% 06% 01% -03% -0.2%
RfTEESE 1785 180.0 - - - =EEg 15.3% 16.4% 14.9% 15.0% 15.8%
Hibimmntatk 893.1 1,173.2 939.6 1,073.3 1,274.5  IREEHEE
KEBER - 4.0 - - - ROE 13.4% 10.2% 14.0% 13.7% 15.5%
HithdEmRahtaf® 175.1 100.8 133.6 150.4 143.6 ROA 102% 7.2% 11.9% 10.8% 13.0%
RAREE 25456  3,522.1 1,784.9  3,109.7 2,603.6 ROIC 20.9% 11.7% 18.6% 16.9% 19.9%
DEBRIRINGS 107.3 123.6 123.6 123.6 1236  PLIISHK
B 1,564.6 1,569.9 3,139.8  3,139.8 3,139.8  DPS(JT) 0.07 008 010 011 0.14
Bl 6,196.1 6,895.5 7,583.6 8,901.2 10,603.4 HEIHL=ER 20.6% 26.2% 20.1% 20.3% 20.2%
BEERIES 8,611.1 8,906.1  10,846.9 12,164.5 13.866.7 RREUEER 06% 0.6% 0.8% 0.9% 1.2%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 1,138.9 890.5 1,506.6 1,652.5 2,133.7  EPS(TD) 036 029 048 053 0.68
A BRORESS 178.2 191.6 185.7 207.3 2150 BVPS(T) 271 280 342 383 4.38
BrEmEES 51.3 297.5 - - - PE(X) 321 408 243 222 172
NIANBEZENIRK - - - - - PB(X) 4.3 4.2 3.4 3.0 2.7
55#EH 19.5 54.4 4.9 -23.0 -21.8  PIFCF 985 257.6 -54.6 580 60.4
AR -203.4 -130.7 -240.0 -200.0 -200.0 P/S 6.5 5.7 4.9 4.1 35
DEBRIRIRES 2.9 9.2 - - - EV/EBITDA 126 153 199 18.0 14.0
BEASHIZE -1,102.7  -1,886.7 -1,455.1 -1,210.7 -1,8950 CAGR(%) 13.2% 33.8% 13.2% 13.2% 33.8%
FEFN=ENETE -34.6 -501.1 2.2 426.1 2319 PEG 2.4 1.2 1.8 1.7 0.5
IREENTFENSRE -567.3 34.3 764.2 194.6 2149  ROIC/WACC 2.0 1.1 1.8 1.6 1.9
MEENENSRE 615.9 461.1 -469.1 -311.9 -271.4
BRLER - FEEHE , SeRibSHiahT
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SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;
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HSIESRNEIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIE. AREREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
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MREETEATHENEERES  BFAATIMRLOZFHEER BT, Ellt. MREFHIEE. Ze EREY
NRRANB T AMRER DS BRIFIET  MREPINESTIRERINE. MERIREHREIBATES K. TR , QT
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EEEFARNERT | AADRABREIET AR S PREINA SR TS SIS TSSO % | thRJEE)
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HE—SERR  TAAAFRSETUBRAEFESMREFIITSRE. EEIBERT  MREPIIEESMRANE IS TERIHE
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