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Mt B &
Mgk (@A) 2014A 2015A 2016E 2017E 2018E  FEMEIEHT 2014A  2015A 2016E  2017E  2018E
Bl 15,149.99 14,842.11 16,623.17 18,285.48 19,931.18  pgitit
Bl AR 9,423.51 9,730.71 10,638.83 11,611.28 12,556.64 Elig A1 76% -2.0% 12.0% 10.0% 9.0%
HEER 1,118.42 1,046.67 1,163.62 1,279.98 1,395.18 Bl A 4 -45% 33% 93% 91% 8.1%
EBHEH 1,284.86 1,297.89 1,412.97 1,554.27 1,634.36  ElF|gig 96.0% -4.3% 19.2% 13.9% 13.0%
5% % M 231.92 225.61 269.44 160.41 90.35  FliEBFEK 83.3% 0.0% 18.4% 13.4% 12.6%
b3 A i 44432 849.20 900.00 900.00 900.00  EFIEHGIK 87.8% 0.3% 21.2% 12.9% 12.1%
EleFiE 3,327.85 3,183.39 3,795.09 4,323.39 4,885.67 EFIEE
HitJEgE iR 4.37 149.49 151.51 151.51 151.51 ENE 37.8% 34.4% 36.0% 36.5% 37.0%
FiE 25 3,332.22 3,332.88 3,946.60 4,474.89 5,037.18 $HESEFIR 16.7% 17.1% 18.5% 19.0% 19.6%
Fi5% 524.49 454.80 456.99 536.23 620.58 ROE 226% 18.4% 19.0% 18.4% 17.8%
DERE R 274.45 336.74 408.29 460.83 516.75 ROIC 23.7% 19.9% 21.9% 28.4% 27.6%
VIE AR R EREFE 2,533.29 2,541.33 3,081.32 3,477.83 3,899.85 EIEZME
HEZRE BN 74% 71% 7.0% 7.0% 7.0%
EEhmER (BA) gmEsRElKgN 85% 87% 85% 85% 82%
MAEFE 12,915.46 14,973.08 17,701.34 20,662.74 27,216.27 MEBERE/EZWIgA 15% 1.5% 1.6% 09% 0.5%
BEmESE 679.28 2,787.34 4,953.17 6,236.62 12,269.25 quﬂlﬁi/*'_‘“ll_ﬂllﬂ 13.4% 26.7% 23.7% 20.8% 18.4%
Nz Y AR TR FR IR 6,512.09 4,661.06 7,688.90 5,890.41 8,904.89 SHL/A 8 B ER 15.7% 13.6% 11.6% 12.0% 12.3%
i 5,256.49 6,763.11 4,297.69 7,774.14 5,280.55 r“qﬂzmk KERER 324 412 311 406 3.20
oAt sh ot = 467.61 761.57 761.57 761.57 761.57 BRARE 179 144 248 149 2.38
ERaNEF= 3,652.93 3,983.34 4,562.63 4,897.32 5,191.94 IE,:; AR E 3.05 302 354 489 7.17
EE&EMEEZTRR 5361.39 5,657.20 4,698.32 3,739.44 2,780.55 BEPERERER 069 058 061 063 058
BFERIT 21,896.76 25,526.07 27,111.95 28,931.00 34,361.35 {&fxaE
e R 8,191.75 7,772.20 6,554.50 5,209.19 7,091.20 EEHER 43.9% 40.8% 33.9% 27.1% 28.3%
SEGNEE 3,038.07 3,111.35 0.00 0.00 0.00 EEhEL=E 158 193 270 397 384
AT TR TR IR 3,334.28 2,314.39 4,208.03 2,862.72 4,74473 EFELE 0.88 096 193 233 299
RN AR 1,424.21 2,640.59 2,640.59 2,640.59 2640.59 SRRiElE (T
KEAfER 1,338.95 2,606.63 2,606.63 2,606.63 2,606.63 EPS 078 078 095 1.07 1.20
ffmaIt 9,615.96 10,412.79 9,195.09 7,849.78 9,731.79  HRR&HEEF*~ 344 425 498 581 6.74
B HEN 12,219.75 15,071.62 17,875.21 21,039.56 24,587.91 BRELZNER 0.83 053 156 032 179
B 1,529.97 3,253.33 3,253.33 3,253.33 3,253.33 SRZLEMEL/EPS 106 068 1.65 030 1.49
Bl 7,556.85 9,013.95 11,409.25 14,112.77 17,144.36
DEBE RN 1,032.10 1,259.68 1,667.97 2,128.81 2,645.56 fh{E 2014A  2015A  2016E  2017E  2018E
SRR BT 21,835.71 25,484.41 27,070.30 28,889.34 34,319.69 PE 12.93 12.89 1063 942 8.40
DaRER Q=D D) PEG 116 0.84 NJA NA NA
ZEFRNUETR 2,693.03 1,739.21 5,080.09 1,053.22 5,814.06 PB 293 237 202 173 149
HhZ2EEcaKEE 1,202.05 439.30 -1,313.41 3,039.90 -1,344.66  EV/EBITDA 457 862 586 529 3.96
BREHNER -2,794.42  -180.95 1,028.78 1,028.78 1,028.78  EV/SALES 122 235 181 160 1.19
HAAR &R 1,796.27 1,608.58 -2,455.78 1,897.53 -2,467.84  EVIIC 129 219 223 190 1.84
MEFSUER 112.99 905.87 -3,943.04 -798.56  -810.21 ROIC-WACC 24% 20% 21% 27% 26%
MET S 565 2,513.94 216583 128345 6,032.63  EV/EBIT 527 1012 7.34 650 4.77
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