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& RAFKRM 2015 FEFR , WHIRERA : 25 2015 FLWEWIA 7.35 25T,
FEILIEIK 14.60% ; IHEF LHABSRRIEFEA 2.7 {27t , RECEK 13.38%.
REWIE 10 RIRKRIERF) 1.69 7T (&F ) .

¢ AR AERMFGHFIFESTIEHNRAMERS  ADETEWSHIFEETEFHRAN
&, AR PRI, AESHRNREERMCEBSIERFFIHN LKI &5
FERG , N RESRERARTERENASEARNZL. BN, ARAERNE
AIRER LKJI HEIEZ—, 2015 & LKI RFELIEIWAS 5.52 1278 , FELbig
9.45%, HA, LK) RFEPINEEF R, BIREEN H BN RIRE KRR AR
i, W REFRETRS | HHEa) LK) REBAEFRIEFE 65.92% , &

¢ INSEBHRFTATIMER : A TBET 6A FHSTAR L IHKL CMD RAFE
FRESHTm RTINS EHHTHG, 2015 FHSLHRFENE WA 1.82
27T . RIELIBIK 33.06%. H, 7= 6A FHERERE R SEATHIHIZIN
¥, mHHBEEREY 50%. CMD RAFHFRAEZFHREREARNERNE L
HEER | FFEUSAIRIEIKRIHERA.

& IREEY : FAILSTN 2016 F£= 2018 FERWEES B 2.03, 2.41 F12.95
7T, ARIERIESHE 7 IATHRW S AL | (TEREHSENS. S%IBERK
WEEPRENOWSER. +=RHERERERERHEREL , 2aESE
ERHWETIAIIRRRE. FIEEFIEN-AEN , 6 NEBEWRNA 95 7T, 84
F 2016 £ 47 {FRIBISTHER,

¢ REHRT : HIERFIMRISEEANRTEXE | EEWSKRERKET.
TS EHRSIE(E

SitHEFE 2014 2015 2016E 2017E 2018E
FEWNEHTT) 641.7 735.4 883.3 1,081.6 1,346.2

ELCIE (%) 47.1% 14.6% 20.1% 22.5% 24.5%
EFEERTT) 246.1 271.1 339.6 408.5 505.4

EIECIBK(%) 64.6% 10.2% 25.3% 20.3% 23.7%
EFIE(EHATT) 238.5 270.4 324.1 385.4 4725

EIECIBK(%) 55.9% 13.4% 19.9% 18.9% 22.6%
BRIEEGT) 1.49 1.69 2.03 2.41 2.95
PE 58.3 51.4 42.9 36.1 29.4
PB 18.1 6.1 5.4 4.7 4.1
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PESITS

NEIRIRIBFIRE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 641.7 735.4 883.3 1,081.6 1.346.2  SFEKE
SR AS 233.7 2724 322.2 396.4 4943 BN 47.1% 14.6% 20.1% 22.5% 24.5%
Bl FEs 8.1 9.2 10.9 13.5 16.8  EMFEERKER 64.6% 10.2% 25.3% 20.3% 23.7%
HEZEMH 28.3 317 421 48.6 60.9 FFEIERKR 55.9% 13.4% 19.9% 18.9% 22.6%
HIEEA 125.4 152.9 167.2 213.7 266.9  EBITDA &K= 62.8% 10.6% 36.2% 25.9% 25.2%
W55 0.3 -0.3 -0.3 1.0 1.9  EBITHEK=R 65.0% 9.9% 25.3% 20.7% 23.9%
BrEREIRK 3.2 5.1 5.3 45 50  NOPLAT {&= 64.0% 10.2% 255% 20.5% 24.1%
AN EEEIE - - - - - BREREAERE 20.6% 52.5% 65.1% 3.2% 23.0%
R el 3.3 6.7 3.7 46 50 EEERKER 44.9% 197.4% 13.2% 135% 14.7%
EdLFiE 246.1 2711 339.6 408.5 505.4
InENINERE 26.4 37.1 29.2 30.9 324 EBFEEH
FligeEm 2725 308.1 368.8 4394 537.8  FEFI=R 63.6% 63.0% 63.5% 63.4% 63.3%
R FFriSH 34.0 37.8 447 54.0 65.3  EFLE=R 38.3% 36.9% 38.4% 37.8% 37.5%
FE 238.5 270.4 324.1 385.4 4725  FRER 37.2% 36.8% 36.7% 35.6% 35.1%
EBITDAEIIN 39.7% 38.3% 43.4% 44.6% 44.9%

EEfAEE EBIT/EIIN 38.4% 36.8% 38.4% 37.9% 37.7%

2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 237.2 1.477.2 1.257.4 1.624.8 1.729.1  AFERER 18.4% 10.1% 6.1% 12.6%  9.4%
R MERET - - - - - ffERGESEEE 225% 11.2% 6.5% 14.4% 10.3%
LR 305.3 368.4 440.6 538.4 689.8  imantbx 469 899 1260 6.33 879
R EESE 57.5 59.5 34.0 100.4 743  E@htbE=E 355 815 10.76 558  7.48
FRATHRER 3.4 6.0 3.1 8.4 6.7  FIRIRREEH 904.56 -992.29 -997.85 400.53 269.30
FhR 193.3 212.0 303.9 313.6 4521 EimgED
Hthimanar- -0.0 136.8 45.6 60.8 811 [EEE=EHERE 29 25 50 81 84
A HHE SRS - - - - - RETEERREERE 196 225 243 221 223
HFEEREHRE - - - - - REIEFRRERE 378 748 885 787 759
KHEARRAUS R - - - - - RIWREREEEREL 159 165 165 163 164
MBI - - - - - EFEREEREXRE 104 99 105 103 102
BEE&E= 52.8 50.5 196.4 2915 3334 REFEERE 456 853 1,081 1,018 947
wEEIR 69.7 191.0 438.2 386.9 3186 IREAEBNEEERE 270 326 434 449 408
ToREr= 18.0 35.1 33.0 30.8 28.7
HftbERah&r~ 5.2 75 6.2 5.9 57 EREXE
< S 942.4  2,544.1 2,758.5 3,361.6 3,719.7 HEBER 4.4% 43% 4.8% 45% 4.5%
EEARS - - - 60.3 483 EEZHEE 19.5% 20.8% 18.9% 19.8% 19.8%
REFHER 94.2 173.9 110.8 2475 209.3 WSEE=R 0.0% 0.0% 00% 01% 0.1%
RfTEESE 12.0 22.3 0.4 34.3 125 =AW 24.0% 25.1% 23.7% 24.3% 24.5%
Hibimmntatk 63.7 55.1 54.2 76.3 749  IREMEHRE
KEBER - - - - - ROE 31.0% 11.8% 12.5% 13.1% 14.0%
HithdEmRahtaf® 3.1 4.6 3.2 3.6 3.8 ROA 25.3% 10.6% 11.7% 11.5% 12.7%
RREE 173.0 255.8 168.7 422.0 3488 ROIC 49.3% 45.1% 37.1% 27.1% 32.5%
DEBRIRINGS - - - - - PLIIEIR
B 120.0 160.0 160.0 160.0 160.0 DPS(7T) 016 0.17 014 022 026
Bl 649.4 2,128.2 2,429.9 2,779.6 3,210.8  PEIHEE 10.8% 10.0% 6.9% 9.3% 8.7%
BEERIES 769.4 2,288.2 2,589.9 2,939.6 3,370.8 REWESER 02% 02% 02% 0.3% 0.3%
MERER N Al =

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 238.5 270.4 324.1 385.4 4725  EPS(T) 149 169 203 241 295
TN BROREEE 8.4 10.9 44.0 72.9 96.7 BVPS(T) 481 1430 16.19 1837 21.07
BrEmEES 3.2 5.1 - - - PE(X) 583 514 429 361 294
NIANBEZENIRK - - - - - PB(X) 18.1 6.1 5.4 4.7 4.1
55#EH 0.0 -0.5 -0.3 1.0 1.9 PIFCF 100.4 -2,258. -70.0 345 95.6
AR 3.3 6.7 3.7 4.6 50 PIS 21.7 189 157 129 103
DEBRIRIRES - - - - - EV/EBITDA 40.0 441 330 256 202
BEASHIZE -58.0 -188.0 -130.5 1.1 -343.4  CAGR(%) 17.4% 20.4% 28.5% 17.4% 20.4%
FEFN=ENETE 176.0 213.3 233.6 453.7 2227 PEG 3.4 2.5 15 2.1 1.4
IREENTFENSRE -29.8 -251.0 -431.3 -109.9 -63.2  ROIC/WACC
MEENENSRE -10.6 1,256.3 -22.2 23.7 -55.1
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RENPRIB R
WEETRER
SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;
IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;
FRiE—3k 6 MNARIRIKERZER SR 300 158 EEEEE-5%ZE 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XU
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;

SHFImASER
SKIPARAEER , FABRBTEIBRIM SR TR SERI R | BMRER. METE. FANFRENRBIIMRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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PA A TR TSR

FAREEIEHE SIS EIRRYIRLEE

LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEFEXmAUNME. HHEBHERRFMERETON  WEIEBHMYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERT (LUTER A28 ) NEFER. FAREF2ENEINEE N ABRKREIAREMRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMART T AMRERH S BRIFET  MREFESESTIRERINS. MERIKEFRAIATEREE. AR , ZREA
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFINERT  ARDRMBREI TR IR G PRI A SR TN SRS TS SN 2 | tHATREA

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFREER  TAMAARRETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE SR E
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR IR, S5, k& Bk, EXEGEIRFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.

RIS BRRERATNAFPEREBE— S SRS,

XL

RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
KIRERERNSE | AT EER EERAA RS,

EEIEFEREEAT
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588
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