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SitEE 2014 2015 2016E 2017E 2018E
FEKNEHT) 1,155.2 1,091.3 1,231.6 1,351.6 1,543.4

ELCIE (%) 4.2% -5.5% 12.9% 9.7% 14.2%
EZFEE R 183.1 138.0 171.2 199.4 238.1

BB (%) 17.3% -24.6% 24.0% 16.5% 19.4%
EREE T 153.6 129.1 147.2 172.4 205.9

BB (%) 18.9% -16.0% 21.3% 17.1% 19.2%
BRI (T) 0.46 0.39 0.47 0.55 0.66
PE 43.2 51.4 42.3 36.2 30.3
PB 4.2 4.0 3.7 3.4 3.1
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(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 1,155.2 1,091.3 1,231.6 1,351.6 1,543.4 FIBKE
SR AS 865.1 8135 911.4 978.2 1,094.7 BN ER 42% -55% 129% 9.7% 14.2%
Bl FEs 7.0 5.6 6.2 7.3 8.0 ENFLEgKER 17.3% -24.6% 32.4% 16.4% 19.2%
HEZEMH 41.7 42.4 45.9 50.5 58.4 R 18.9% -16.0% 21.3% 17.1% 19.2%
HIEEA 102.0 126.8 113.8 133.7 158.2 EBITDA 1= 13.9% -22.5% 31.0% 14.7% 16.9%
W55 -11.3 -23.4 -11.5 -13.3 -15.4 EBIT <= 14.3% -33.3% 49.4% 16.5% 19.4%
BrEREIRK 1.0 1.6 3.1 45 4.4 NOPLAT <= 16.7% -335% 48.7% 17.0% 19.3%
AN EEEIE - - - - - R EANERE 8.9% 11.5% -11.4% 25.2% -10.7%
R el 334 13.2 20.0 222 18.5 FETIERR 8.4% 54% 7.4% 8.4%  9.1%
EdLFiE 183.1 138.0 182.7 212.7 253.5
InENINERE 23 185 8.7 9.8 12.3 BHgEH
FligeEm 185.3 156.5 191.4 2225 265.8 ER= 25.1% 25.5% 26.0% 27.6% 29.1%
R FFriSH 227 19.6 24.7 28.0 33.7 EFLEER 15.8% 12.6% 14.8% 15.7% 16.4%
FE 153.6 129.1 156.6 183.3 218.6 R 13.3% 11.8% 12.7% 13.6% 14.2%
EBITDAEIIN 20.0% 16.4% 19.1% 19.9% 20.4%

EEfAEE EBIT/EIIN 14.9% 10.5% 13.9% 14.8% 15.4%

2014 2015 2016E 2017E 2018E {EfREED
BhmEE 519.8 487.9 752.6 630.1 967.5 Er-tafRsR 13.9% 13.5% 13.6% 12.0% 14.6%
R MERET - - - - - ARG 16.1% 15.6% 15.7% 13.6% 17.0%
LR 315.1 366.0 313.4 4536 4432 Bim]n 460 484 485 578 502
R EESE 60.6 76.1 49.3 97.4 75.3 Rt 364 386 398 464 414
FRATHRER 24.4 27.7 9.2 374 18.1 RS RIE(SEL -1525 -4.89 -14.90 -1501 -15.51
FEe 246.2 246.9 249.3 301.6 323.7 Bizgeh
Hthimanar- 14.6 16.6 11.3 14.2 14.0 EIEErERRE 150 175 169 150 128
A HHE SRS 12.4 12.4 8.2 11.0 10.5 TRENE A B REL 123 149 123 131 134
HFEEREHRE - - - - - TRENEEF= B R 359 396 381 389 394
KHEARRAUS R 89.3 93.8 93.8 93.8 93.8 RITHRERBEEREN 95 112 99 102 105
B 28.0 26.7 26.7 26.7 26.7 FEEERE 73 81 73 73 73
BEE&E= 474.9 584.6 570.2 555.7 537.7 BB LR 587 661 622 606 581
wEEIR 81.6 24.8 37.4 43.7 46.8 REREREEERE 336 393 346 333 307
ToREr= 48.6 46.8 44.7 427 40.6
HftbERah&r~ 39.0 41.0 38.8 39.3 39.6 #HEE
< S 1,954.6  2,051.1 2,204.9 2,347.2 2,637.6 HERRR 36% 3.9% 3.7% 3.7% 3.8%
EEARS 6.0 13.0 - - - fopiibEspd 8.8% 11.6% 9.2% 9.9% 10.3%
RI{THRER 168.1 184.2 193.2 2122 248.2 W55 B -1.0%  -21% -09% -1.0% -1.0%
RfTEESE 72.3 452 86.5 44.3 109.9 =1 N 11.5% 13.4% 12.0% 12.7% 13.0%
HithRahiR 10.2 9.9 5.9 9.0 8.5 REORE
KEBER 3.0 3.0 - - - ROE 9.7% 7.7% 8.7% 9.4% 10.3%
HithdEmRahtaf® 11.9 21.7 14.1 15.9 17.2 ROA 83% 6.7% 7.6% 83% 8.8%
RREE 2715 277.1 299.7 281.3 383.8 ROIC 146% 8.9% 11.9% 157% 14.9%
DEBRIRINGS 101.2 96.4 106.4 117.6 131.2 SETIENT
[Z 332.8 332.8 332.8 332.8 332.8 DPS(7T) 0.10 - 009 011 013
Bl 1,249.2 1,344.9 1,466.0 1,615.4 1,789.8 DL 21.7% 0.0% 20.0% 20.0% 20.0%
BEERIES 1,683.2 1,774.1 1,905.3 2,065.9 2,253.8 iR e =R 05% 0.0% 05% 0.6% 0.7%
MERER N Al =

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 162.6 136.9 156.6 183.3 218.6 EPS(7T) 046 039 047 055 0.66
A BRORESS 60.0 65.1 63.8 70.2 76.9 BVPS(IT) 475 504 541 585 6.38
BrEmEES 0.9 15 - - - PE(X) 432 514 423 362 303
NIANBEZENIRK - - - - - PB(X) 4.2 4.0 3.7 3.4 3.1
55#EH 25 -14.3 -11.5 -13.3 -15.4 P/FCF 528.8 9489 234 -68.7 18.0
AR -30.0 4132 -20.0 222 -18.5 P/S 5.7 6.1 5.4 4.9 43
DEBRIRIRES 9.0 7.8 10.1 1.2 13.5 EV/EBITDA 19.3 457 253 225 182
BEASHIZE -25.6 -46.4 141.9 -290.8 132.1 CAGR(%) 6.2% 19.2% 6.3% 6.2% 19.2%
FEFN=ENETE 168.3 123.3 340.9 615 407.4 PEG 7.0 2.7 6.7 5.9 1.6
IREENTFENSRE -124.3 -126.9 -35.9 -40.6 -41.1 ROIC/WACC
MEENENSRE -83.7 -43.7 -40.4 -20.4 -28.8
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ARG ER
IR
SIN — F3K 6 P BAHTRKERZRMITIFR 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 ;
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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.
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