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TS ERSh(E
SitERE 2014 2015 2016E 2017E 2018E
FEWNEHTT) 39089 51172  6,319.7  7,7480  8,228.3
EIEVIEI< (%) 12.1% 30.9% 23.5% 22.6% 6.2%
=\ FEEHIT) 162.4 146.8 585.6 710.4 768.5
EIECIER (%) 102.7% -9.6% 298.9% 21.3% 8.2%
SRR (EHIT) 211.0 154.2 412.8 4755 496.9
EIECIEIR (%) 46.4% -26.9% 167.7% 15.2% 4.5%
BRIER(T) 0.15 0.11 0.28 0.33 0.34
PE 95.4 130.6 48.8 42.4 40.5
PB 4.7 3.1 2.9 2.7 2.6
BAEHR - ST BT
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(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 3,908.9 5117.2 6.319.7 7.748.0 8,228.3 FIBKE
SR AS 3,180.8 4,240.9 4,992.6 6,175.1 6,599.1 BN ER 12.1% 30.9% 23.5% 22.6% 6.2%
Bl FEs 9.7 11.6 15.7 18.7 19.7 ENFLEgKER 102.7% -9.6% 298.9% 21.3%  8.2%
HEZEMH 37.5 535 61.4 76.9 82.6 R 46.4% -26.9% 167.7% 15.2%  4.5%
HIEEA 273.1 337.0 4225 523.2 549.2 EBITDA 1= 26.7% 19.6% 41.6% 12.1% 1.9%
15522 F 2305 307.1 220.5 224.8 189.1 EBIT &K% 39.7% 155% 77.6% 16.0% 2.4%
BrEREIRK 22.1 19.8 20.5 20.8 20.3 NOPLAT <= 35.5% 12.6% 51.5% 16.0% 2.4%
AN EEEIE - - - - - R EANERE 45.9% 32.0% -8.3% 24.6% -18.9%
R el 7.4 05 -0.9 2.0 0.2 FETIERR 78.6% 432% 7.0% 7.9% 7.6%
EdLFiE 162.4 146.8 585.6 710.4 768.5
InENINERE 124.8 102.0 109.2 112.0 107.7 BHgEH
FligeEm 287.1 248.7 694.8 822.4 876.2 ER= 18.6% 17.1% 21.0% 20.3% 19.8%
R FFriSH 28.3 30.1 173.7 205.6 219.0 EFLEER 42% 2.9% 93% 9.2% 9.3%
FE 211.0 154.2 412.8 4755 496.9 R 54% 3.0% 65% 6.1% 6.0%
EBITDAEIIN 16.1% 14.7% 16.9% 155% 14.8%

EEfAEE EBIT/EIIN 10.1% 89% 12.8% 12.1% 11.6%

2014 2015 2016E 2017E 2018E {EfREED
BhmEE 1,153.5 1.590.2 505.6 619.8 658.3 Er-tafRsR 59.1% 57.4% 44.0% 53.5% 38.5%
R MERET - - - - - RENESEE 144.6% 135.0% 78.7% 115.2% 62.6%
LR 859.1 1,287.8 808.1 2,013.9 1,045.5 Bim]n 1.14 126 112 157 161
R EESE 3515 533.3 293.6 831.0 400.2 Rt 063 081 050 082 0.78
FRATHRER 212.8 576.8 210.3 788.6 323.6 RS RIE(SEL 1.70 148 366 416 506
FEe 2,244.5 2,778.3 2,833.1 4,418.8 3,242.1 Bizgeh
Hthimanar- 198.6 991.4 432.7 540.9 655.0 B AR 220 216 200 154 136
A HHE SRS 30.0 30.0 20.0 26.7 25.6 TRENE A B REL 215 233 201 214 216
HFEEREHRE - - - - - TRENEEF= B R 384 449 366 332 340
KHEARRAUS R 2.6 51.8 51.8 51.8 51.8 RITHRERBEEREN 61 76 60 66 67
MBI - - - - - FEREERERE 178 177 160 168 168
BEE&E= 2,529.8 3,617.2 3,415.9 3,2145 3,013.2 BB LR 890 968 823 693 668
wEEIR 2,469.4 2,590.5 2,590.5 2,590.5 2,590.5 REREREEERE 677 712 629 551 521
ToREr= 1,040.9 1,257.0 1,195.5 1,134.0 1,072.5
HibiERahEr= 494.1 635.0 613.7 616.2 616.6 #HEE
< S 11,586.8 15,939.3 12,970.8 16,846.8  13,694.9 HEHAR 1.0% 1.0% 1.0% 1.0% 1.0%
EEARS 2,811.8 3,174.5 2,626.8 2,772.3 1,500.5 fopiibEspd 7.0% 6.6% 67% 6.8% 6.7%
RI{THRER 643.6 1,242.1 801.3 1,305.0 1,071.3 W55 B 59% 6.0% 35% 29% 2.3%
RfTEESE 3422 522.4 197.2 859.5 2825 =TT ON 13.8% 13.6% 11.1% 10.6% 10.0%
Hibimmntatk 613.8  1,221.9 899.9 924.2 1,075.8 REORE
KEBER 1,368.9 1,426.3 - 1,881.1 - ROE 49% 24% 6.0% 65% 6.4%
HitbIERmantalk 1,069.2 1,568.8 1,188.1 1,275.3 1,344.1 ROA 22% 14% 4.0% 3.7% 4.8%
RAREE 6,849.5  9,156.0 57133  9,017.4 5,274.3 ROIC 59% 4.6% 53% 6.6% 55%
DEBRIRINGS 448.2 221.6 3245 463.4 620.1 SETIENT
B 923.8 1,455.4 1,455.4 1,455.4 1,455.4 DPS(5T) 001 002 002 003 004
Bl 3,366.6 5,106.7 5,477.6 5,910.6 6,345.1 DL 4.4% 18.9% 7.8% 10.3% 12.3%
BEERIES 4,737.3 6,783.3 7,257.5 7,829.4 8,420.7 iR e =R 0.0% 01% 02% 0.2% 0.3%
MERER N Al =

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 258.9 218.6 412.8 4755 496.9 EPS(7T) 015 011 028 033 034
A BRORESS 250.2 308.6 262.8 262.8 262.8 BVPS(IT) 295 451 476 506 5.36
BrEmEES 22.1 19.8 - - - PE(X) 954 1306 488 424 405
NIANBEZENIRK - - - - - PB(X) 4.7 3.1 2.9 2.7 2.6
1552 226.4 290.7 220.5 224.8 189.1 P/FCF -146 -13.9 -17.0 7219 -361.7
AR 211 0.5 0.9 2.0 -0.2 P/S 5.2 3.9 3.2 2.6 2.4
DEBRIRIRES 47.8 64.4 108.3 141.3 160.2 EV/EBITDA 273 333 222 217 189
BEASHIZE 6735  -1,606.6 7103  -2,863.6 2,229.0 CAGR(%) 33.6% 44.3% 457% 33.6% 44.3%
FEFN=ENETE 22.6 -298.7 1,7156  -1,761.2 3,337.9 PEG 2.8 2.9 1.1 1.3 0.9
IREENTFENSRE -2,028.1  -2,667.8 13.7 5.7 0.4 ROIC/WACC 0.6 0.5 0.6 0.7 0.6
SRR RE 2,369.3 3,205.0  -2,813.9 1,881.1  -3,299.8
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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 ;

SHFImASER
BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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EEIES ATRBREELE

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.
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