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MSHIESEE
SitEE 2014 2015 2016E 2017E 2018E
FEWNEHT) 491.2 852.9 1,279.2 1,714.5 2,196.4
BB (%) 15.6% 73.7% 50.0% 34.0% 28.1%
EZFEE R 98.9 149.3 262.3 364.0 470.9
BB (%) -0.6% 50.9% 75.7% 38.8% 29.4%
FREERTT) 78.0 141.0 219.8 302.1 397.1
BB (%) -9.1% 80.8% 56.0% 37.4% 31.5%
BRRIKEGT) 0.19 0.34 0.53 0.72 0.95
PE 154.7 85.6 54.9 39.9 30.4
PB 10.5 9.4 8.6 7.4 6.2
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M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 491.2 852.9 1,279.2 17145 21964  fFEiBREE
SR AS 288.2 4885 723.8 968.9 1,247.4  BEANIERKER 15.6% 73.7% 50.0% 34.0% 28.1%
Bl FEs 41 6.8 10.5 14.0 17.8  BAFEERKER -0.6% 50.9% 75.7% 38.8% 29.4%
HEZEMH 34.1 57.9 88.1 109.3 1248  EREERKER 9.1% 80.8% 56.0% 37.4% 31.5%
HIEEA 94.1 136.5 174.7 2275 292.3  EBITDA &K= 17.7% 78.9% 76.6% 34.9% 27.1%
W55 -22.0 5.2 14.3 18.8 232  EBITHEK=R 15.6% 87.3% 92.0% 38.4% 29.1%
BrEREIRK 5.4 441 17.2 22.2 27.8  NOPLAT &= 13.5% 97.7% 86.4% 38.7% 30.2%
AN EEEIE 10.3 7.2 5.3 1.8 2.9 IRERENERKE 81.7% 96.7% 3.1% 13.2% 15.7%
R el 15 17.6 6.3 8.5 10.8 BATHEKER 0.1% 11.7% 9.2% 17.0% 18.0%
EdLFiE 98.9 149.3 262.3 364.0 470.9
InENINERE 2.6 17.0 8.1 9.2 1.4 EBFEEH
FligeEm 101.5 166.3 2704 3732 4823  FEF=E 41.3% 42.7% 43.4% 43.5% 43.2%
R FFriSH 20.3 26.0 48.9 66.8 83.0 EFLE=R 20.1% 17.5% 20.5% 21.2% 21.4%
FE 78.0 141.0 219.8 302.1 397.1  FRER 15.9% 16.5% 17.2% 17.6% 18.1%
EBITDAEIIN 19.6% 20.2% 23.8% 23.9% 23.8%
EEfAEE EBIT/EIIN 15.7% 16.9% 21.6% 22.3% 22.5%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 507.7 442.0 767.5 1.028.7 1,317.8  &Ar-fafRR 8.6% 46.9% 46.3% 452% 42.8%
R MERET - - - - - ffERGESEEE 9.5% 88.3% 86.4% 82.4% 74.9%
LR 109.7 478.1 376.1 481.3 573.2  imantbR 6.93 129 153 192 2.39
R EESE 0.5 0.5 2.0 1.1 25  EEpHEER 595 109 130 167 2.09
FRATHRER 3.3 21.2 7.5 29.7 236  FISIREEREEL -3.50 -2755 19.36 20.40 21.26
FEe 107.4 178.3 212.3 237.8 2844 EizHEh
Hthimanar- 34.5 25.8 34.8 31.7 308 [EIEEFREERE 96 73 53 36 25
A HHE SRS - 27.2 9.1 12.1 16.1 B EAREERE 104 37 17 41 71
HFEEREHRE - - - - - REIEFRRERE 646 403 358 337 331
KHIRRRUS R 114.1 142.9 142.9 142.9 1429  RIKUHGREREREL 71 124 120 90 86
RE B 3.9 3.6 3.6 3.6 3.6  TFEERRE 64 60 55 47 43
BEE&E= 149.0 198.3 179.2 160.1 141.0 DEFEEERE 921 788 719 598 531
wEEIR 132.9 129.4 129.4 129.4 129.4  IREBEARREERE 372 410 368 297 266
TR 37.7 92.5 83.9 75.3 66.6
HftbERah&r~ 78.2 717.0 706.2 706.2 7077 EBE=E
< S 1,278.9  2,456.9 2,654.7 3,039.9 3,439.7 HEBRER 6.9% 6.8% 6.9% 6.4% 5.7%
EEARS - 175.0 364.1 4423 560.9  EIREMAR 19.2% 16.0% 13.7% 13.3% 13.3%
RI{THRER 51.1 558.7 405.7 364.3 2075 WMSEER -45% -06% 11% 1.1% 1.1%
RfTEESE 0.6 0.2 0.7 0.8 1.0  =#EEIEA 21.6% 22.2% 21.7% 20.7% 20.0%
Hibimmntatk 58.5 153.5 142.2 134.4 164.6  IREFEHEE
KEBER - 264.0 315.3 430.3 537.7 ROE 6.8% 11.0% 15.7% 18.4% 20.5%
HithdEmRahtaf® 0.3 1.0 2.1 1.1 1.4 ROA 6.3% 5.7% 8.3% 10.1% 11.6%
RAREE 110.5 1,152.3 1,230.2 1,373.2 1,473.0 ROIC 17.1% 18.6% 17.6% 23.6% 27.2%
DEBRIRINGS 15.5 19.9 215 25.7 279  SEISHR
B 167.5 418.8 418.8 41838 4188  DPS(JT) 002 005 022 016 025
Bl 990.6 872.9 984.3 1,222.2 1,520.0  DLIEEER 10.7% 14.9% 41.1% 22.2% 26.0%
BEERIES 1,168.4 1,304.6 1,424.5 1,666.7 1,966.6  BREUTERER 01% 02% 0.7% 0.6% 0.9%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 81.2 140.3 219.8 302.1 3971  EPS(T) 019 034 053 072 0095
A BRORESS 20.0 29.5 27.7 27.7 27.7  BVPS(T) 275 307 335 392 4.63
BrEmEES 5.3 44.1 - - - PE(X) 1547 856 549 399 304
NRINMEZEIRK -10.3 7.2 5.3 1.8 29  PB(X) 10.5 9.4 8.6 7.4 6.2
55#EH -18.1 1.4 14.3 18.8 23.2  PIFCF 559 -661.6 30.4 37.2  30.8
AR 3.6 -17.6 -6.3 -85 -108  P/S 246 141 9.4 7.0 5.5
DEBRIRIRES 3.2 -0.7 1.6 4.3 2.2  EVI/EBITDA 272 1186 394 291 227
BEASHIZE -11.0 56.5 -64.1 -205.4 -261.6  CAGR(%) 55.7% 41.7% 37.7% 55.7% 41.7%
FEFN=ENETE 49.3 162.9 198.4 140.8 1750 PEG 2.8 2.1 15 0.7 0.7
IREENTFENSRE -241.2 -655.0 245 5.4 6.8 ROIC/WACC 1.7 1.8 1.7 2.3 2.7
MEENENSRE -99.4 426.8 102.7 114.9 107.4
BRI - USSR i AT
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LSIEFERIFANT (LUTER "A2T" ) HEIEBsREEEERSE | RUSIESRESAWSEIFE. FAAFEREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
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EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
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EEEFIRNERT  ARDRMBREI TR FA IR G PRI A SR TN SRS TS SR 2 | thrTREx
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HE—SFRER  TAMAARRETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE SR E
MARREEY  TICRBCEREIER  ARETEIENENHN. SENEENKESERIE. TEHIBRT  FATITFRHME
A AR ERARETIMEIAEAS ISR HRE RIS .

FREMURATATRE |, REFFSBEITY | HITERNARNELMEIR R, S5, &F. Bk EXEGIRFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.
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