{ERRITARILLIE 147.3% , 16 FiIEGRIRK

BrRER

& 5% : 2016 £ 4 B 20 HATERS 2015 FFIRIR , ESSMEWEUIN 16.23 12
7C , B 76.71% ; SCEUIRNSFE 0.88 {27T , EEHUIEHK 113.83% , EPS
0.26 JT , RIS 116.67% , FEEE M SERRFSIRELIKATE , RNA
HRESEAZE , BARERE 10 RIREMESIR 17T (&%) .

¢ BBEIIARHE 61.6% , SESHIEMTSESILK : AFEWRAS TR , &
BINISEER, SETIE. BRBSERRANREE=RIISIEMIWS , Bl
KNSBI7 3.33 127T. 1.69 {Z7T. 9.997 {Z7T#0 1.05 {Z7T , 5 BIRIELIEK 8.69%.
66.05%, 147.29%7%( 11.53%, PUKE+ , BB SBERRFWSTHRES L
FBRRR , HRSEESTEHH ST ER T ADERIGSENEMERTRE 2
PRI TE AT A ERE P ERIBESRY  ERERETEARRISEF
EHEXSEEN BEESEAEYS  BRZHoWSRraE |, meEsmaxWs
SHTEREFERSEFEANBSEK , R HEEith R R KIREHK L.

& (RERVSSEFIZRKIERF , BB ~REFRaKIL SCGWH : 2015 FATEFRFELL
18N 429 MEPR , TEREEM. BFERFEREE M ENRELEMD
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SR 2014 2015 2016E 2017E 2018E B KEERS TR JRATE | 2016-02-24

FEWNEHTT) 918.7 1,6234 37298 12,2292  17,120.8 KR R TEEEEN  R=
RIELIER(%) 17.9% 76.7%  129.8%  227.9% 40.0% ERSEEE 2016.01-18

EFE(EHTT) -17.1 97.8 553.8  1,949.7  2,4937 KR B R ET |
RIELIE (%) 628.3%  -671.3%  466.3%  252.1% 27.9% 2015-12-08

EREERTT) 41.2 88.1 311.0 813.4  1,034.2
EIECIBK(%) -9.1% 113.8% 253.0% 161.5% 27.1%

BRIEEGT) 0.12 0.26 0.90 2.36 3.00

PE 297.7 139.2 39.4 15.1 11.9

PB 7.5 7.2 6.7 5.5 4.4
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NEMRIRASERERE
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 918.7 16234 37298 12,2292 17,120.8 FIBKE
SR AS 732.0 1,223.9 2,610.8 8,573.9 12,327.0 BN ER 17.9% 76.7% 129.8% 227.9% 40.0%
Bl FEs 45 5.8 1.2 36.7 51.4 ENFLEgKER 628.3% -671.3 466.3% 252.1% 27.9%
HEZEMH 455 68.8 111.9 366.9 513.6 R -9.1% 113.8% 253.0% 161.5% 27.1%
HIEEA 139.0 184.2 371.1 1,004.0 1,405.6 EBITDA 1= 3.2% 150.1% 217.7% 224.2% 24.3%
15522 F 4.6 16.2 64.2 289.7 315.6 EBIT &K% -951.6 -1013.5 442.1% 262.4% 25.5%
BrEREIRK 14.2 29.9 12.7 13.5 18.7 NOPLAT <= -1109.6 -1033.4 426.3% 262.4% 25.5%
AN EEEIE 0.2 - 0.1 -0.0 0.0 RREAIGKER 20.8% 5.0% 135.6% 166.8% -40.1%
R el 4.2 3.2 5.9 5.2 4.8 FETIERR 0.7% 18.6% 12.4% 41.4% 37.1%
EdLFiE -17.1 97.8 553.8 1,949.7 2,493.7
InENINERE 52.1 33.1 46.1 4338 41.0 BHgEH
FligeEm 35.0 130.9 599.9 1,993.6 2,534.7 ER= 20.3% 24.6% 30.0% 29.9% 28.0%
SR 5.0 16.3 90.0 299.0 380.2 EFLEER -1.9% 6.0% 14.8% 15.9% 14.6%
FE 41.2 88.1 311.0 813.4 1,034.2 R 45% 54% 83% 6.7% 6.0%
EBITDAEIIN 9.9% 14.0% 19.4% 19.2% 17.0%

EEfAEE EBIT/EIIN -1.4% 7.0% 16.6% 18.3% 16.4%

2014 2015 2016E 2017E 2018E {EfREED
BhmEE 363.8 1,036.3 298.4 978.3 1,369.7 Er-tafRsR 30.2% 40.2% 61.6% 81.5% 64.4%
R MERET - - 0.1 0.0 0.0 ARG 43.3% 67.3% 160.3% 439.2% 180.7%
LR 5285 781.0 2,803.1 9,087.1 6,549.3 Bim]n 273 242 182 212 1.60
R EESE 147.8 297.1 436.6 2,094.8 1,773.3 Rt 189 193 1.08 125 1.06
FRATHRER 39.8 77.9 199.4 861.4 478.7 RS RIE(SEL 269 7.04 962 773 890
FEe 546.1 559.6 2,601.5 9,047.1 5,222.3 Bizgeh
Hthimanar- 144.1 46.4 74.1 88.2 69.6 EIEErERRE 417 261 118 33 22
A HHE SRS 9.5 10.7 6.7 9.0 8.8 TRENE A B REL 280 176 221 242 208
HFEEREHRE - - - - - TRENEEF= B R 689 507 445 421 396
KHEARRAUS R 6.4 16.4 16.4 16.4 16.4 RITHRERBEEREN 183 145 173 175 164
MBI - - - - - FEREERERE 194 123 153 171 150
BEE&E= 1,082.3 1,270.1 1,172.9 1,075.8 978.7 BB LR 1,263 887 616 469 428
wEEIR 195.9 246.9 246.9 246.9 246.9 REREREEERE 754 479 358 281 234
ToREr= 193.6 196.7 188.6 180.4 172.2
HibiERahEr= 94.7 104.1 72.3 84.6 82.4 HR=E
< S 3,352.4  4,643.2 8,116.9 23,770.1  16,968.3 HERRR 49% 42% 3.0% 3.0% 3.0%
EEARS 65.0 100.0 1,194.5 1,882.2 2,706.5 fopiibEspd 15.1% 11.3% 10.0% 8.2% 8.2%
REFHER 316.9 560.6 1,341.4  4,950.7  4,004.5 W55 B 05% 1.0% 17% 24% 1.8%
RfTEESE 142.1 3443 427.2 1,849.2 2,089.0 =2EWIgN 20.6% 16.6% 14.7% 13.6% 13.1%
HithRahtais 124.1 152.8 557.9 1,790.5 878.1 REORE
HAERR 170.0 431.0 1,256.5 8,657.1 1,000.2 ROE 25% 5.2% 16.9% 36.1% 37.4%
HithdEmRahtaf® 195.3 279.9 221.3 232.2 244.4 ROA 0.9% 25% 6.3% 7.1% 12.7%
RAREE 1,013.5 1,868.6  4,998.8 19,361.8 10,922.7 ROIC -0.6% 4.7% 23.7% 36.5% 17.2%
DEBRIRINGS 7104 1,078.1 1,277.0 2,158.1 3,278.5 BELLIBR
B 345.2 345.2 345.2 3452 345.2 DPS(5T) 0.07 0.0 045 118 150
Bl 1,279.2 1,344.5 1,496.0 1,904.9 2,421.9 DL 58.6% 39.2% 50.0% 50.0% 50.0%
BEERIES 2,339.0 2,774.6 3,118.2 4,408.2 6,045.5 iR e =R 0.2% 03% 1.3% 3.3% 4.2%
MERER N Al =

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 30.0 114.6 311.0 8134 1,034.2 EPS(7T) 012 026 090 236  3.00
A BRORESS 105.2 117.8 105.3 105.3 105.3 BVPS(IT) 472 491 533 652 8.02
BrEmEES 14.2 29.9 - - - PE(X) 2977 1392 394 151 11.9
NRINMEZEIRK 0.2 - 0.1 -0.0 0.0 PB(X) 7.5 7.2 6.7 55 4.4
55#EH 13.8 20.1 64.2 289.7 315.6 P/FCF 414 366 -152 56.3 -57.3
AR -4.2 -3.2 -5.9 5.2 -4.8 P/S 13.4 7.6 3.3 1.0 0.7
DEBRIRIRES -11.3 26.5 198.9 881.1 1,120.4 EV/EBITDA 140.0 56.2 216 10.2 6.1
BEASHIZE -358.6 769 -3,0724  -8,807.9 5,472.7 CAGR(%) 283.9% 165.9% 137.3% 283.9% 165.9%
FEFN=ENETE -39.3 185.2  -2,398.8  -6,723.6 8,043.3 PEG 1.0 0.8 0.3 0.1 0.1
IREENTFENSRE -371.1 -235.3 9.8 3.0 4.9 ROIC/WACC 0.1 0.5 25 3.9 1.8
MEENENSRE -3.2 642.3 1,651.1 7,400.6  -7,656.9
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ARG ER
IR
SN — F3K 6 MBI EKEEERMSTIFR 300 1581 15%LA L ;
R — 5K 6 MERURRIEEZRMSTIFIR 300 F581 5%Z 15% ;
P — Rk 6 MNEAHTEKERER SIFR 300 FEEVEENIREAEE-5%Z 5% ;
HFEF — K 6 AR BEKEEEEFIFR 300 1540 5%ZE 15% ;
S — £k 6 MBAUTRKEEREEIFR 300 1581 15%LA L ;
[XIBG TR
A — IEERX , K 6 NBREBEEFRIRNNTETIFR 300 1880K50 ;
B — BEXE , XK 6 MNARBRKEEZFANKAIA TR 300 180K ;

SHFImASER
BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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PA A ATRRESESIN

FAREEIEHE SIS EIRRYIRLEE

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

SRR :

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
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. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

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

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
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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