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2015A 2016A 2017E 2018E 2019E
FA AN (B % L) 13489.6  17361.1  21961.8  28330.7 35696. 17
R bR 25. 8% 28. 7% 26. 5% 29. 0% 26. 0%
#A)E (B 75 ) 657. 4 760. 4 1026. 3 1384. 4 1726.5
3K bR 21. 7% 15. 7% 35. 0% 34, 9% 24. 7%
Bk A (L) 0.59 0.68 0.92 1.24 1.55
WA E (1%) 53.7 46. 4 34. 4 25.5 20. 4
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FHEE: Wind, FRIEA A RIBE: Wind., & BiEA
A1 ne R EEFLBRLABBNL BL5. FA
iid KRB LA PAREUEETEBNET CRABALTELER
1 BRAR Zik W& 2 45955 77 kLR B 51,537.49 12, 710. 30
2 HFAP KA = kAL IR 24,672. 00 7,343. 81
3 AT R G AR A 37, 029. 00 3,950. 30
4 =it FAe K4 4E R B 38,675. 15 11, 304. 38
5 T W AR R IR A 25, 554. 00 8,273.18
oeit 177, 467. 64 43,581.97
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bES 20154 20164 2017E 2018E 20198 W 448 45 20154  2016A  2017E 20188  2019E
L2 N 13489. 6 17361.1 21961. 8 28330. 7 35696.7 Ak
B B kR 9,909.1 13,143.8 16, 690.9 21,531.3 27,129.5  FLRPEAIGEKEFE 25.8%  28.7%  26.5%  29.0%  26. 0%
A AL 63.8 69.0 87.8 113.3 142.8  FAAlEEKE 13.1%  14.1%  47.9%  45.8%  31.2%
e A 1,134.1 1,327.8 1,625.2 2,082.3 2,605.9 AR KE 21.7%  15.7%  35.0%  34.9%  24.7%
28 3 1,651.2 1,916.8 2,415.8 3,116. 4 3,926.6  EBITDA 3% % 31.3%  19.4%  31.5%  35.2%  29.7%
4% ) 73.6 101.3 65.8 6.2 8.7  EBIT3 k% 34.3%  17.0%  36.1%  36.5%  31.2%
= BALB K 182.3 259.6 240. 0 230. 0 220.0  NOPLAT 3%k % 30.6%  15.7%  33.8%  34.1%  28.8%
do: AAMHEE Sl 1.9 - - - - BERRANKE 12.6%  22.3%  27.2%  13.8% 8. 1%
BF AL A 61.2 72.0 73.0 74.0 75.0 AR EHEE 9. 3% 2.5%  29.6% 7. 3% 8. 5%
24 A7 538.7 614.9 909.2 1,325.2 1,738.2  AiEE
iz i e SR 226.8 254.6 285.0 315.0 345.0  EAFE 26.5%  24.3%  24.0%  24.0%  24. 0%
)98 & 765.5 869. 4 1,194.2 1, 640.2 2,083.2  FAAlEF 4. 0% 3.5% 4. 1% 4. 7% 4. 9%
e P AFHL 58.2 74.8 121.8 193.5 279.2  AAEE 4. 9% 4. 4% 4. 7% 4.9% 4. 8%
%A 657.4 760. 4 1026. 3 1384. 4 1726.5  EBITDA/%E LijiA 6. 2% 5. 8% 6. 0% 6. 3% 6. 5%
K= Rk 20154 20164 2017E 2018E 2019E EBIT/ & bl 4. 5% 4. 1% 4. 4% 4. 7% 4. 9%
il e 4,183.0 3,548. 6 2,896.5 2,833.1 2,855.7 EEHRE
R G AR = 0.0 - - - - BEFRS AR 37 40 43 38 34
JL K 3,559.3 4,896.2 6,206.7 7,958.6 9,691.4  ABHELFRAHERM 58 47 45 44 39
LI Z4E 469.3 390. 1 341.9 602. 4 587.4 A REERM 393 380 361 331 308
FAtik 609. 8 607.9 663. 4 891. 7 1,067.7  REdiREk B4 R4 95 83 91 90 89
B 7,384.1 9,901.9 12, 445.4 14,827.6 17,124.9  BRAEAEREK 159 179 183 173 161
H AR T 51.3 1, 045.2 1,150.0 1,250.0 1,350.0  BFFRAEREK 461 450 431 393 362
ST AR 48.7 49.7 50.0 50.0 50.0  HEFARRIEREK 112 102 101 94 83
BH 22 5355 - - - - - BEERE
KA 361.8 463.9 463.9 463.9 463.9  ROE 9.6%  10.4%  10.7%  13.5%  15.5%
F R B 155.7 147.2 147.2 147.2 147.2  ROA 3.7% 3. 3% 3. 8% 4. 3% 4. 7%
g 1,489.1 2,397.0 2,805.8 3,170. 4 3,482.5  ROIC 14.3%  14.7%  16.1%  17.0%  19.2%
EEIE 425.4 194.1 323.3 405.3 4430  HAE
PR Ui 191. 4 336. 2 365.0 377.3 373.4  4HEHAE 8. 4% 7. 6% 7. 4% 7. 4% 7. 3%
BRI 149.5 344.3 438.5 531. 4 624.3  emfAE 12.2%  11.0%  11.0%  11.0%  11.0%
KREER 19,078.6  24,322.5  28,297.6  33,508.9 38,261.4 W& E 0. 5% 0. 6% 0. 3% 0. 0% 0. 0%
Btk 4 1,099.7 1,228.6 - 372.9 186.9 =3/l 21.2%  19.3%  18.7%  18.4%  18.3%
S AR 3,497.6 4,419.9 5,316.5 6,765.0 8,005.5  f&fkEkH
JLAT R 3,370.9 4,052.3 4,478.6 5,330.1 6,727.4 K= afE 59.4%  67.3%  63.6%  67.0%  68.6%
AR iR 3,149.1 6,062.3 7,803.9 9,732.5 11,092.3  fifkmsk 146.1% 206.1% 174.7% 203.1% 218. 9%
KAt - 350. 0 144.6 - A E 1. 46 1.29 1.35 1.28 1.26
A AEARS) Gk 208. 8 262.5 253.0 253.0 253.0  ik#hrkE 0. 80 0.67 0. 64 0. 61 0. 60
RRER 11,326.1  16,375.7  17,996.6  22,453.5  26,265.2 4| &MRME{x 8.32  7.07 14.81 215.99 201.37
D38 2>€-1 893.9 667.1 713.2 775. 4 853.0  A4rdBdR
B 1,046.9 1,046.3 1,114.2 1,114.2 1,114.2  DPS(®) 0.32 0.32 0. 46 0. 62 0.77
Gk E 5,812.9 6,226.0 8,473.5 9,165.7 10,029.0  frfrpeEk 54.1%  46.8%  50.0%  50.0%  50.0%
BERE 7,752. 4 7,946.8  10,301.0  11,055.4  11,996.2 JREJk#H%E 1. 0% 1. 0% 1.5% 2. 0% 2. 4%
WAEARER 20154 2016A 2017E 20188 2019E W S48 AR 20154  2016A 20178 2018E  2019E
A8 707.2 794. 6 1,026.3 1,384.4 1,726.5  EPS(®) 0.59 0. 68 0.92 1.24 1.55
e 718 F el 234.5 293.0 343, 4 451.0 564.2  BVPS (L) 6.16 6.53 8. 60 9.23  10.00
KRS 182.3 259.6 240. 0 230. 0 220.0  PE(X) 53.7 46. 4 34.4 25.5 20. 4
MRMEE TR -1.9 - - - - PB( 5.1 4.8 3.7 3.4 3.2
W45 A 147.3 76.7 65.8 6.2 8.7  P/FCF 305.7  296.6 -18.7 53.5 39.2
EeS & -61.2 -72.0 -73.0 -74.0 -75.0  P/S 2.6 2.0 1.6 1.2 1.0
VIR AR A 49.9 34.2 46. 1 62.2 77.6  EV/EBITDA 36. 6 31.2 24.17 18.5 14.1
TERFEHE -751.1  -1,058.1 -1,299.5 -912.1 -696.4  CAGR (%) 26.9%  31.4%  19.4%  26.9%  31.4%
ZEEHFAALRE 815.0 347.8 349.1 1,147.7 1,825.5  PEG 2.0 1.5 1.8 0.9 0.7
BREHFENERE -924. 0 -837.1 -837.3 -836. 0 -835.0  ROIC/WACC 1.4 1.4 1.5 1.6 1.8
BEEHELEALRAE 115.0 -183.5 -163.9 -375.1 -967.9  REP 5.1 4.1 3.1 2.6 2.1
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