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SitFE 2014 2015 2016E 2017E 2018E
FEWNEHTT) 58,1959  80,009.0 99,611.2 120,828.3 143,181.6
FEILLIER (%) 10.1% 37.5% 24.5% 21.3% 18.5%
EFEERTT -179.1 3,176.0 7,074.1 9,443.4  13,089.2
B (%)  -267.9% -1873.1% 122.7% 33.5% 38.6%
EFEEBTT) 4335 2,823.4 4,904.3 6,453.6 9,299.2
FEILLIER (%) -21.6% 551.3% 73.7% 31.6% 44.1%
BRKEGT) 0.18 1.14 1.98 2.61 3.76
PE 334.6 51.4 29.6 225 15.6
PB 5.7 45 4.7 3.8 3.0
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_(BBR) 2014 2015 2016E 2017E 2018E _ (BATET) 2014 2015 2016E 2017E 2018E
=117, 58,1959 80.009.0 99.611.2 120828.3 143,181.6 FIBIKE
SR AS 49,1439 66,513.6 80,6850 96,662.7 113,113.5 BN 10.1% 37.5% 24.5% 21.3% 18.5%
Bl FEs 957.4 1,267.3 1,294.9 1,824.2 2,097.0 EFLEgKER -267.9 -1873.1 122.7% 33.5% 38.6%
HEZEMH 2,2288  2,868.0 3,7255 44925 5,270.4 R -21.6% 551.3% 73.7% 31.6% 44.1%
EIRZEA 44303 54151 6,856.9 8,564.5 9,898.6 EBITDA 1= 12.9% 81.7% 22.8% 19.2% 24.8%
W55 1,389.1 1,446.0 - - - EBIT <= -45% 282.0% 53.1% 33.5% 38.6%
BrEREIRK 293.9 551.6 372.6 406.0 4434 NOPLAT = -13.3% 273.1% 57.3% 33.5% 38.6%
A RNMEEEE - 18.2 -12.1 2.0 2.7 SAAGAZIN 23.8% 16.5% -33.8% 44.0% -42.3%
IR ol 68.4 1,210.4 410.1 562.9 727.8 FETIERER 16.2% 24.7% 1.8% 24.7% 26.7%
EdlFiE -179.1  3,176.0 7,074.1 9,443.4  13,089.2
InENINERE 1,053.1 619.0 799.2 823.8 747.3 BHgEHD
FigEEm 874.0 3,795.0 7,873.3 10,267.1 13,836.5 ER= 15.6% 16.9% 19.0% 20.0% 21.0%
R FFriSH 134.1 656.8 1,181.0 1,540.1 2,075.5 EFLE=R 03% 40% 7.1% 7.8% 9.1%
FFiE 4335 2,823.4 4,904.3 6,453.6 9,299.2 R 0.7% 35% 49% 53% 6.5%
EBITDAEIIN 95% 12.5% 12.4% 12.2% 12.8%

BWEfAEE EBIT/EIIN 21% 58% 7.1% 7.8% 9.1%

2014 2015 2016E 2017E 2018E ZREED
BhmEE 44532 6.596.4 7.968.9 9.666.3 29.272.7 Er-talRsR 69.3% 68.8% 65.7% 64.6% 58.4%
R SRR - 18.2 6.1 8.1 10.8 RfRINESEE 225.4% 220.5% 192.0% 182.9% 140.4%
LR 14,315.0 22,0285 15,0117 33,748.0 24,939.1 Bim]n 077 082 084 120 1.27
R EESE 9,352.4 6,798.8 14,2815 12,7121 17,685.2 Rt 058 058 062 087 1.00
FRATHRER 338.6 227.0 879.2 2725 1,014.3 S RIE(SEL 0.87 3.20
FEe 9,978.3 15,750.6 13,9685 22,2952  20,322.7 Bizgeh
Hthimanar= 2,295.7 2,992.2 1,984.4 2,424.1 2,466.9 B AR 180 140 109 77 54
A E SR 350  3,071.4 1,036.9 1,381.1 1,829.8 TR E A B REL -2 22 0 11 15
FEEREHRE - - - - - TRENEF= B RE 213 214 196 201 222
KHBRRUR R 1,413.6 1,888.7 1,888.7 1,888.7 1,888.7 NBIRER L REL 69 82 67 73 74
MBI - - - - - FEREERERE 56 58 54 54 54
BEE&E= 30,014.8 32,3685 28,0522 23,7358 19,419.4 BEFEERE 527 471 402 352 338
wEEIR 6,364.6 5,757.8 5,757.8 5,757.8 5,757.8 RERAEERE 279 243 174 140 110
TR 8,611.3 8,790.2 7,849.7 6,909.1 5,968.5
HibiERahEr= 6,836.5 9,975 83717 85883 8,719.1 #HEE
< S 94,0089 115,485.8 107,057.3 129,387.0 139,295.0 HEHAR 38% 3.6% 37% 37% 3.7%
EERRS 12,676.4  19,943.8 5,590.6 5,139.2 - fopiibspd 76% 6.8% 69% 7.1% 6.9%
RI{THRER 12,9471 20,4549 18,0858 28,859.7  26,396.8 W55 ER =R 24% 1.8% 0.0% 0.0% 0.0%
RfTEESE 14,6131 12,897.1 27,3453 20,1785  32,758.9 =ZEgA 13.8% 12.2% 10.6% 10.8% 10.6%
Hitsmahtats 12,7855 12,814.4 13,4229 13,4033 16,158.7 REORE
KEBER 7,988.3 6,746.0 - 10,517.3 - ROE 1.7% 8.7% 157% 17.0% 19.5%
HitbIERantalk 4,104.0 6,600.4 5,944.5 5,549.6 6,031.5 ROA 0.8% 2.7% 6.3% 6.7% 8.4%
RS 65,114.4 79,456.5 70,389.2 83,647.7 81,345.8 ROIC 25% 7.7% 10.4% 20.9% 20.1%
DEBEIRINGS 3528.8 37348 55228  7,796.3 10,258.2 SBETIENT
itz 2,476.0  2,476.0 2,476.0 2,476.0 2,476.0 DPS(7T) - - - - -
Bl 23,0432 25,799.4 28,669.3 35467.1 4572149 DL 0.0% 0.0% 0.0% 0.0% 0.0%
BEERINES 28,894.4  36,029.2 36,668.2 45739.4  57,949.1 i e =R 0.0% 0.0% 0.0% 0.0% 0.0%
MEREXR AEEHK{EIST

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 739.9 3,138.2 4,904.3 6,453.6 9,299.2 EPS(7T) 018 1.14 198 261 3.76
A BFORESS 4,314.8 5,416.6 5,256.9 5,256.9 5,256.9 BVPS(IT) 1024 13.04 1258 1532 19.26
BrEmEES 293.9 551.6 - - - PE(X) 3346 514 296 225 156
NRINMEZENRE - -18.2 -12.1 2.0 2.7 PB(X) 5.7 4.5 4.7 3.8 3.0
55#EH 1,396.8 1,517.0 - - - P/FCF 379 69.7 564 -496.4 8.4
IR 68.4  -1,210.4 -410.1 -562.9 -727.8 P/S 25 1.8 15 1.2 1.0
DEBRIRIRES 306.3 314.8 1,788.0 2,273.5 2,461.9 EV/EBITDA 307 17.0 124 111 7.0
BEASHIZEN -6,153.4  -4,787.4 152288 -22,3925 18,042.4 CAGR(%) 127.6% 55.3% 105.1% 127.6% 55.3%
FEFN=ENETE 38.1 3,842.1 26,755.8 -8,969.4 34,3353 PEG 2.6 0.9 0.3 0.2 0.3
IREENENSRE -7,961.7 -10,606.4 2,662.9 149.4 252.5 ROIC/WACC 0.3 0.8 1.1 2.2 2.1
SRR RE 7,270.9 8,749.8 -28,046.3 10,517.3 -14,981.4
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SIN — F3K 6 P BAHTRKERZRMICIFR 300 1581 15%LA L ;
ERF — 5K 6 MRS RIEEZRMSTIFIR 300 F581 5%Z 15% ;
P — Rk 6 NEAHTEKERR SIFR 300 ISV ENIREAEE-5%Z 5% ;
BFRF — K 6 AR BEIEEEEFIFR 300 1540 5%ZE 15% ;
S — 3K 6 MBAUTRKEERESIFR 300 1581 15%LA L ;
IXIBG TR
A — IEERX , K 6 NBREBEEFRIRNNTETIFR 300 1880K0 ;
B — BEXE , Xk 6 MNERBRKEEZFANKAIA TR 300 180K ;
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LSIEFERIFANT (LUTER "A2T" ) TEIErREEEERSE | RSIESRESAWSEIE. FAAFREREES
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