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SHEE 2014 2015 2016E 2017E 2018E RUTRRS © SFRTHIZIREITR | et
FEWN(EHTT) 314.3 422.6 751.3 1,202.6 1,615.0 B 2016-04-26
B (%) 29.5% 34.5% 77.8% 60.1% 34.3% RLTRRE BT 4.0 , EHHISEA
EFEERTT) 30.8 48.3 103.1 173.4 249.1 BNEVESEF 2016-01-05
EIECIBK(%) 90.5% 56.9% 113.7% 68.1% 43.6%
EFIE(EHATT) 425 61.3 105.1 165.3 231.4
ELCIE (%) 32.0% 44.1% 71.5% 57.3% 39.9%
BRIEEGT) 0.18 0.26 0.44 0.69 0.96
PE 173.0 120.0 70.0 44.5 31.8
PB 7.8 75 3.7 3.5 3.2
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(BET) 2014 2015 2016E 2017E 2018E (BEx) 2014 2015 2016E 2017E 2018E
BV 3143 4226 751.3 1,202.6 16150 fFIEKE
E A 175.1 236.9 3915 619.6 827.8  EMNIERK=R 29.5% 345% 77.8% 60.1% 34.3%
ElFiEE 31 4.2 7.5 12.0 162  EAEERKER 90.5% 56.9% 113.7% 68.1% 43.6%
HEZRR 335 48.6 84.7 134.1 1827  ERBIEKER 32.0% 44.1% 71.5% 57.3% 39.9%
EEER 73.6 79.5 162.0 255.6 331.7 EBITDA = 95.6% 57.0% 79.8% 65.2% 40.0%
&2 -10.9 -6.0 5.8 -1.7 2.1  EBITEK=R 488.7% 112.7% 130.3% 76.4% 43.8%
BFEREIRE 9.1 1.1 8.2 9.5 9.6  NOPLAT == 484.2% 101.4% 134.0% 77.2% 43.7%
RSN EE RS - - - - - IREEAIERER 11.3% 19.2% 82.3% 6.7% 43.8%
A aEs - - - - - EEIERKER 3.8% 4.3% 102.6% 6.4%  8.8%
EdrFE 30.8 48.3 103.1 173.4 249.1
InEINERZ 18.3 245 20.9 21.2 222 BHEEH
Fin2E 49.0 72.7 124.0 194.6 271.3 FEF=ER 44.3% 43.9% 47.9% 48.5% 48.7%
R FFriSH 55 11.6 18.1 27.7 38.7  EFLE=R 9.8% 11.4% 13.7% 14.4% 15.4%
FHE 42.5 61.3 105.1 165.3 231.4  EFER 13.5% 14.5% 14.0% 13.7% 14.3%
EBITDAEVIIAN 13.0% 15.2% 15.3% 15.8% 16.5%

BRERAEE EBIT/EAIN 6.3% 10.0% 13.0% 14.3% 15.3%

2014 2015 2016E 2017E 2018E  {Zf&REE
BhmEE 346.4 275.2 849.6 788.4 386.0 HErEffRR 15.4% 21.2% 225% 22.6% 25.7%
PSR - - - - - fAlERGESEE 18.1% 26.8% 29.0% 29.2% 34.5%
RLKTHER 258.8 317.2 836.7 929.4 1,421.6  mantbER 468 334 491 396 350
N EESE 40.1 67.5 116.9 1785 2229  JE@NEER 403 275 428 329 285
FRATHRER 10.9 23.2 98.7 355 149.9  FIRRPEREE -1.83 -7.06 -16.80 -102.58 -116.33
75 105.5 146.3 280.8 392.7 5015 EizkE
Hithiman&r= 11 2.0 1.0 1.4 15 [EEEFEGERE 230 228 159 98 74
AHHESRE 45 45 45 45 45 AaEEARREERE 265 239 287 275 277
FEEEIERE - - - - - REEFREERE 865 679 722 675 558
KHARRAUS - - - - - RYHREREIEEREL 271 245 276 264 262
REME= - - - - - EFRERXRHE 11 107 102 101 100
ElE&r- 199.6 336.5 325.8 327.9 3338 REFEAERE 1,256 1,013 921 800 656
EETR 70.4 0.5 0.3 317 432  IREBEARREERE 632 543 469 301 366
b 63.1 60.1 53.0 458 38.7
HibIERahEr= 21.3 226 19.0 215 21.0 EREE
BrEREm 1,121.6 1,255.6 2,586.5 2,757.3 3,124.7 {HEZBAR 10.7% 11.5% 11.3% 11.2% 11.3%
SRS - - - - - EEZER 23.4% 18.8% 21.6% 21.3% 20.5%
NIfTHER 84.0 154.5 250.9 380.6 4642  TAEERAEER -35% -1.4% -0.8% -0.1% -0.1%
NTESE 16.6 18.5 27.9 55.1 55.4  =E/ENRAN 30.6% 28.9% 32.1% 32.3% 31.7%
Hitnmantas 62.4 75.8 166.3 151.9 246.6  IREEIRE
KEAETX - - 125.8 23.1 23.1 ROE 45% 6.3% 53% 7.8% 10.0%
HibIERahtalk 9.2 16.9 10.1 12.1 13.0 ROA 3.9% 4.9% 41% 6.1% 7.4%
RS 172.2 265.7 581.0 622.8 802.3 ROIC 34% 6.1% 12.0% 11.7% 15.7%
DEBRIRIN G 5.8 9.9 10.8 12.4 13.6 PSR
& 102.0 204.0 239.9 239.9 239.9 DPS(JT) 0.06  0.03 011 0.16 0.19
B 841.6 776.1 1,754.8 1,882.3 2,060.0 DLIHEER 33.6% 10.0% 25.1% 22.9% 19.3%
BEEIES 949.5 990.0 2,005.5 2,134.6 2,322.4  BREMESER 02% 0.1% 0.4% 0.5% 0.6%
WEREx AEFNS{EIEIR

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 43.6 61.1 105.1 165.3 2314  EPS(5T) 018 0.26 044 069 096
pifeiy|=rines 21.0 21.8 18.0 18.7 19.7  BVPS(T) 393 408 831 885 9.62
BEmEES 9.1 1.1 - - - PE(X) 173.0 1200 700 445 318
NRNEZHIRE - - - - - PB(X) 7.8 7.5 3.7 35 3.2
W52 0.1 - 5.8 1.7 2.1  PIFCF -4479 -1455 -21.7 -326.7 -205
BEIRK - - - - - PIS 234 174 9.8 6.1 4.6
DEBRIRIRES 1.0 0.1 0.9 1.6 1.2  EV/EBITDA 677 931 574 346 262
EEESHE 474 -45.8 -584.8 -61.3 -580.0  CAGR(%) 56.5% 56.1% 485% 56.5% 56.1%
FEFNFEMERE 22.0 20.1 -466.7 122.7 -3299 PEG 3.1 2.1 1.4 0.8 0.6
EEENFENERE -46.8 -68.7 - -45.0 -30.0 ROIC/WACC 0.3 0.6 1.2 1.1 15
BEEEN NS RE -10.7 -22.3 1,041.1 -138.9 -42.6
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