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RN 44.00 7T , HB2TF 2016 5 40 ZHEHESTHRER,
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SitEFE 2014 2015 2016E 2017E 2018E
FEKANELTT) 531.1 676.2 849.4 1,125.5 1,462.7
BILCIE (%) 34.0% 27.3% 25.6% 32.5% 30.0%
EWFEERT) 135.8 199.9 271.2 368.9 463.2
BILCIE (%) 31.4% 47.2% 35.7% 36.0% 25.5%
& FIE(EHTT) 118.5 174.7 234.3 318.3 399.1
BILCIE (%) 33.2% 47.4% 34.1% 35.9% 25.4%
BRIKEGT) 0.55 0.82 1.10 1.49 1.87
PE 55.2 375 27.9 20.6 16.4
PB 7.1 6.1 4.6 3.8 3.1
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(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 531.1 676.2 849.4 11255 1,462.7 FIBKE
SR AS 3275 396.5 475.7 622.0 831.4 BN ER 34.0% 27.3% 256% 32.5% 30.0%
Bl FEs 38 55 6.4 8.6 11.4 ENFLEgKER 31.4% 47.2% 35.7% 36.0% 25.5%
HEZEMH 12.1 18.2 20.4 25.9 32.2 R 33.2% 47.4% 34.1% 35.9% 25.4%
HIEEA 46.4 59.9 73.1 96.8 124.3 EBITDA 1= 34.2% 37.6% 33.6% 32.2% 23.5%
W55 0.0 74 - - - EBIT &K% 32.6% 41.8% 40.9% 36.0% 255%
BrEREIRK 55 5.9 4.6 5.4 53 NOPLAT <= 33.3% 41.6% 41.0% 36.0% 25.5%
AN EEEIE - - - - - R EANERE 53.9% -4.2% 11.6% 9.2% 9.1%
R el - 2.4 2.0 2.0 5.0 FETIERR 128.7% 16.9% 31.9% 22.4% 22.9%
EdLFiE 135.8 199.9 271.2 368.9 463.2
InENINERE 2.7 45 2.8 34 3.6 BHgEH
FligeEm 1385 204.4 274.0 372.3 466.7 ER= 38.3% 41.4% 44.0% 44.7% 43.2%
R FFriSH 20.0 29.8 39.7 54.0 67.7 EFLEER 25.6% 29.6% 31.9% 32.8% 31.7%
FE 118.5 174.7 234.3 318.3 399.1 R 22.3% 25.8% 27.6% 28.3% 27.3%
EBITDAEIIN 31.1% 33.6% 35.7% 35.6% 33.9%

EEfAEE EBIT/EIIN 25.6% 28.5% 31.9% 32.8% 31.7%

2014 2015 2016E 2017E 2018E {EfREED
BhmEE 4229 541.8 800.8 1.062.7 1.397.7 BrrtafaR 17.7% 15.4% 8.7% 12.2% 10.5%
R MERET - - - - - ARG 215% 18.3% 9.5% 13.9% 11.7%
LR 154.4 209.6 224.9 357.2 406.8 Bim]n 433 469 919 7.03 853
R EESE 23.4 61.9 57.3 83.2 107.5 Rt 404 435 852 659  7.90
FRATMER 0.7 0.5 1.8 0.9 2.4 FIRIRIEfZE 31,305. -26.02
FhR 55.0 66.3 90.8 106.9 157.5 Bizgeh
Hthimanar- 150.0 42.9 64.3 85.7 64.3 EIEErERRE 153 143 116 77 52
A HHE SRS - - - - - TRENE A B REL 130 129 111 113 110
HFEEREHRE - - - - - TRENEEF= B R 381 460 458 470 472
KHEARRAUS R - - - - - RETHTR e RER 90 97 92 93 94
MBI - - - - - FEREERERE 35 32 33 32 33
BEE&E= 249.8 289.0 257.7 2265 195.2 BB LR 580 638 600 566 538
wEEIR 30.4 24.7 24.7 24.7 247 REREREEERE 323 301 248 207 174
TR 273 26.6 25.8 25.1 24.3
HibiERahEr= 7.4 11.9 8.6 8.6 9.4 HR=E
< S 1,121.3 1,275.1 1,556.8 1,981.5 2,389.8 HEBRR 23% 2.7% 24% 23% 2.2%
EEARS 60.5 29.1 - - - SRR 87% 89% 86% 8.6% 85%
REFHER 77.9 130.6 96.5 200.1 210.1 W55 B 0.0% -1.1% 0.0% 0.0% 0.0%
RfTEESE - - - - - =ZrEligN 11.0% 10.5% 11.0% 10.9% 10.7%
HithRahtais 47.7 37.1 38.4 41.2 40.4 REORE
KEBER 12.6 - - - - ROE 12.8% 16.2% 16.5% 18.3% 18.7%
HithdEmRahtaf® - 0.1 0.0 0.0 0.0 ROA 10.6% 13.7% 15.1% 16.1% 16.7%
RAREE 198.7 196.8 135.0 241.3 250.5 ROIC 30.9% 285% 41.9% 51.0% 58.7%
DEBRIRINGS - - - - - SETIENT
B 140.0 142.6 213.9 213.9 213.9 DPS(5T) 0.10 0.33 - - -
Bl 7825 973.7 1,208.0 1,526.3 1,925.3 DL 18.1% 40.8% 0.0% 0.0% 0.0%
BEERIES 922.5 1,078.2 1,421.9 1,740.2 2,139.2 iR e =R 0.3% 1.1% 0.0% 0.0% 0.0%
MERER N Al =

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 118.5 174.7 234.3 318.3 399.1 EPS(7T) 055 082 110 149 1.87
TN BROREEE 29.6 35.1 32.1 32.1 32.1 BVPS(IT) 431 504 665 814 10.00
BrEmEES 2.9 3.7 - - - PE(X) 552 375 279 206 164
NIANBEZENIRK - - - - - PB(X) 7.1 6.1 4.6 3.8 3.1
1532 3.3 43 - - - P/IFCF -64.2  46.0 447 250 195
AR - 2.4 2.0 2.0 -5.0 P/S 12.3 9.7 7.7 5.8 45
DEBRIRIRES - - - - - EV/EBITDA 239 169 189 137 104
BEASHIZE -137.3 13.4 -93.3 -88.8 -94.0 CAGR(%) 39.0% 31.7% 38.1% 39.0% 31.7%
FEFN=ENETE 150.1 126.9 171.1 259.6 332.1 PEG 1.4 1.2 0.7 0.5 0.5
IREENTFENSRE -227.7 37.8 2.0 2.0 5.0 ROIC/WACC 2.9 2.7 4.0 4.9 5.6
MEENENSRE 349.9 -13.9 86.0 0.4 2.2
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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  FARETLSHESIIEEXmAUNME. HiHEBHERRFMERETON  WEIEBHMYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.
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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
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
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—SFREER  TAMAARRETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE SR E
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .
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NMREHITEHAIEFREAS M. BHER.
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