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MSEHIRSRE
SitHEE 2014 2015 2016E 2017E 2018E
FEWNEHT) 486.5 567.3 765.9 888.4 1,012.8
EIELIE (%) 4.8% 16.6% 35.0% 16.0% 14.0%
EFEE R 94.6 113.9 168.6 182.0 223.1
EIELIE(%) 3.0% 20.4% 48.0% 8.0% 22.6%
EREEHT) 101.4 108.3 140.5 163.8 191.0
EIELIE (%) 8.3% 6.8% 29.8% 16.5% 16.6%
BREGT) 0.66 0.71 0.92 1.07 1.25
PE 71.6 67.0 51.6 44.3 38.0
PB 7.9 7.3 6.5 5.9 5.3
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(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 486.5 567.3 765.9 888.4 1.012.8  FEKE
SR AS 214.7 233.7 321.7 364.3 405.1 BN 4.8% 16.6% 35.0% 16.0% 14.0%
Bl FEs 53 7.4 8.9 10.5 123  BFEEKER 3.0% 20.4% 48.0% 8.0% 22.6%
HEZEMH 82.4 102.8 1335 155.4 179.1 SRS 8.3% 6.8% 29.8% 16.5% 16.6%
HIEEA 91.3 119.0 141.8 1725 198.9  EBITDA 1K= -1.2% 22.9% 55.6% 6.3% 17.6%
W55 5.4 -13.9 5.7 6.3 9.4  EBITHEK=R 4.2% 12.0% 62.9% 7.9% 21.6%
BrEREIRK 4.1 6.5 6.2 5.6 6.1  NOPLAT f&<== 42% 11.1% 63.9% 7.8% 21.4%
AN EEEIE - 0.1 8.2 5.5 1.0 IREERIBEKE 26.3% 239.2% -0.3% 1.9% 0.7%
R el 0.6 2.0 0.9 1.2 1.3 HEMIERKER 130.5% 39.8% 10.7% 9.5% 10.7%
EdLFiE 94.6 113.9 168.6 182.0 223.1
InENINERE 20.1 22.9 19.0 20.7 209 EFEEH
FligeEm 114.7 136.9 187.6 202.7 2440  FEFI=R 55.9% 58.8% 58.0% 59.0% 60.0%
R FFriSH 13.4 16.9 22.3 24.3 295  EFLE=R 19.4% 20.1% 22.0% 20.5% 22.0%
FE 101.4 108.3 140.5 163.8 191.0 ERSER 20.8% 19.1% 18.4% 18.4% 18.9%
EBITDAEIIN 21.8% 23.0% 26.5% 24.3% 25.0%

EEfAEE EBIT/EIIN 18.3% 17.6% 21.3% 19.8% 21.1%

2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 557.0 310.2 2185 337.0 498.2  Ar-fafRE 12.1% 27.2% 14.8% 13.3% 14.0%
R MERET - 0.3 8.4 2.9 39 ARG 13.8% 37.4% 17.3% 15.4% 16.2%
LR 92.7 190.1 114.2 258.1 185.7  EIHEER 1048 3.05 3.63 481 520
R EESE - - 0.1 0.0 0.0  IEFIHEE 890 249 209 386 363
FRATHRER 1.7 25.3 15.6 32.0 241  FSIREEREE -16.67 -7.17 -28.76 -28.04 -22.68
FhR 127.8 133.7 292.5 168.7 3323 EimgEh
Hthimanar- 60.0 66.3 42.1 56.1 549 [EEEEEERE 117 117 96 77 62
A HHE SRS - - - - - RETEERREERE 133 158 136 132 138
HFEEREHRE - - - - - REIEFRRERE 453 500 333 313 347
KHEARRAUS R - - - - - RIWREREEEREL 65 90 72 75 79
MBI - - - - - EFEREEREXRE 108 83 100 93 89
BEE&E= 156.0 2125 197.8 183.2 168.5 DA TTEEERE 589 893 808 703 677
wEEIR 17.3 57.5 57.5 575 575 IREENFEEERE 234 492 562 489 434
ToREr= 10.2 3329 307.6 2824 257.1
HibiERahEr= 14.1 4382 415.9 4215 4252  HAE
< S 1,046.7 1,766.9 1,670.3 1,799.5 2,007.5 HEHER 16.9% 18.1% 17.4% 17.5% 17.7%
EEARS - 60.0 - - - EEEHER 18.8% 21.0% 18.5% 19.4% 19.6%
REFHER 24.7 58.5 61.7 66.8 793 WMEEAE -11% -25% -0.7% -0.7% -0.9%
RfTEESE 9.3 - 44.4 19.8 18.9  =ZEWIGAN 34.6% 36.6% 352% 36.2% 36.4%
HithRahtais 471 119.1 84.5 91.2 113.1  IREOR=E
KEBER 4.5 154.5 - - - ROE 11.0% 10.9% 12.7% 13.3% 13.9%
HithdEmRahtaf® 41.4 88.9 55.9 62.0 68.9 ROA 9.7% 6.8% 9.9% 9.9% 10.7%
RAREE 126.9 481.0 246.5 239.8 280.3 ROIC 28.2% 24.8% 12.0% 13.0% 15.4%
DEBRIRINGS - 288.5 313.3 328.0 351.6  SEIISHR
itz 61.3 153.4 153.4 153.4 153.4  DPS(7T) 020 020 018 028 031
Bl 858.5 844.1 957.2 1,078.3 1,222.2  LIEEER 30.3% 28.3% 19.5% 26.0% 24.6%
BEERIES 919.8 1,285.9 1,423.9 1,559.7 1,727.2 BREUERER 0.4% 0.4% 0.4% 0.6% 0.6%
MERER N Al =

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 101.4 119.9 140.5 163.8 191.0  EPS(T) 066 071 092 107 125
TN BROREEE 17.0 30.6 39.9 39.9 39.9 BVPS(T) 6.00 6.50 7.24 803 8.97
BrEmEES 4.1 6.5 - - - PE(X) 716 670 516 443  38.0
PRANMEZTENIREK - 0.1 8.2 5.5 1.0  PB(X) 7.9 7.3 6.5 5.9 5.3
55#EH 0.4 -1.9 5.7 6.3 94  PIFCF 2245 -152 -70.2 495  38.3
AR -0.6 2.0 -0.9 1.2 -1.3  P/S 149 128 9.5 8.2 7.2
DEBRIRIRES - 11.7 24.8 14.7 23.6  EV/EBITDA 220 572 362 336 280
BEASHIZE 57.9 30.6 -13.7 -68.3 -52.6  CAGR(%) 20.8% 21.4% 20.9% 20.8% 21.4%
BEFDEENESHE 124.2 152.0 193.2 137.1 192.0 PEG 3.4 3.1 25 2.1 1.8
IREENTFENSRE 515 -759.4 -15.2 12.2 -0.6  ROIC/WACC 2.7 2.4 1.1 1.2 15
MEENENSRE 427.6 229.4 -269.6 -30.8 -30.2
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SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;

IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;

FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;

SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;
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B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;
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LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXmAUNME. HiHEBHERRFMERETON  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 BRIFIET  MREFESESTIRERINS. MERIKEFRAIATEREE. AR , ZRFA
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 FA 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 | HITEFNARNMSLMEIR R, S5, k& Bk, EXEGEIRFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.
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