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MSHIESEE
SitEE 2014 2015 2016E 2017E 2018E
FEWNEHT) 1,358.5 1,628.6 2,084.7 2,793.4 3,575.6
BB (%) 32.4% 19.9% 28.0% 34.0% 28.0%
EHFEERTT) 95.9 119.6 178.4 247.3 317.4
BB (%) 9.0% 24.7% 49.1% 38.6% 28.3%
R EE T 75.2 91.8 137.9 189.8 241.7
BB (%) 10.6% 22.1% 50.3% 37.6% 27.4%
BRI (T) 0.23 0.29 0.43 0.59 0.75
PE 140.4 115.0 76.5 55.6 43.7
PB 22.2 11.4 8.4 7.4 6.5
BT - LSS0 SRS 5T
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M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 1,358.5 1,628.6 2,084.7 2.793.4 3,575.6  fEiBkER
SR AS 999.0 1,185.7 1,542.6 2,067.2 2,646.0  ENMEAERKER 32.4% 19.9% 28.0% 34.0% 28.0%
Bl FEs 2.8 4.0 5.9 6.8 9.2  ElFEEkE 9.0% 24.7% 49.1% 38.6% 28.3%
HEZEMH 127.8 156.1 200.1 266.2 3422 RS 10.6% 22.1% 50.3% 37.6% 27.4%
HIEEA 93.6 110.1 145.2 192.0 2455  EBITDA &K% 329% 31.0% 6.7% 28.8% 22.7%
W55 29.6 33.4 - - - EBITHEK= 23.0% 22.0% 16.5% 38.6% 28.3%
BrEREIRK 8.0 19.3 11.8 13.0 14.7  NOPLAT g 21.6% 22.9% 19.1% 38.6% 28.3%
AN EEEIE - - - - - BREREAERE 38.7% 90.8% -35.4% 112.1% -20.1%
R el -1.8 0.3 0.7 -0.9 0.7 FEMIERKER 17.7% 95.2% 35.0% 13.7% 15.0%
EdLFiE 95.9 119.6 178.4 247.3 317.4
InENINERE 7.2 6.3 5.9 6.5 6.2 BHgEH
FligeEm 103.1 125.9 184.3 253.8 3236  FEFI=R 26.5% 27.2% 26.0% 26.0% 26.0%
R FFriSH 28.0 335 46.1 63.4 80.9  ENFLE=R 71% 7.3% 86% 8.9% 8.9%
FE 75.2 91.8 137.9 189.8 2417  EFER 55% 5.6% 66% 6.8% 6.8%
EBITDAEIIN 12.6% 13.8% 11.5% 11.0% 10.6%
EEfAEE EBIT/EIIN 9.2% 9.4% 86% 8.9% 8.9%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 137.0 189.8 456.7 2235 2879  HrEffER 56.2% 45.2% 29.0% 37.1% 29.4%
R MERET - - - - - ffERGESEEE 128.1% 82.4% 40.8% 59.1% 41.7%
LR 385.0 579.3 514.7 992.6 981.6  imantbxR 144 167 288 574 3.16
R EESE 0.4 1.6 05 1.3 1.5  iEEhtk=: 1.00 113 216 382 212
FRATMER 34.6 40.8 60.9 69.4 100.4  FlEREEEE 424 458
FEe 240.7 395.5 342.1 645.6 670.8 EizHEh
Hthimanar- 1.3 0.7 0.7 0.9 08 [EIEEF~REERE 45 57 47 27 16
A HHE SRS - 39.0 13.0 17.3 231  FRVEWERELERE 99 140 113 121 129
HFEEREHRE - - - - - REIEFRRERE 196 222 223 213 200
KHEARRAUS R - 15.9 15.9 15.9 15.9  RIKHGRERRE 90 107 94 97 99
MBI - - - - - EFEREEREXRE 55 70 64 64 66
BEE&E= 219.3 299.3 241.8 184.2 126.7  DETTEEERE 256 307 299 260 231
wEEIR 18.5 69.5 69.5 69.5 69.5 IREEBANFEERE 145 205 173 158 151
ToREr= 25.1 28.6 25.1 21.7 18.2
HibiERahEr= 23.1 33.9 24.0 24.9 259 ERRAE
< S 1,084.9 1,693.8 1,764.9 2,266.9 2,322.4 HEBER 9.4% 9.6% 9.6% 95%  9.6%
EEARS 280.0 512.3 - 1.1 - EEHER 6.9% 6.8% 7.0% 6.9% 6.9%
RI{THRER 172.7 94.3 376.9 205.7 5109 WSEEXR 22% 21% 0.0% 0.0% 0.0%
RfTEESE 125 4.7 11.7 14.2 191 =EEIEAN 18.5% 18.4% 16.6% 16.4% 16.4%
Hibimmntatk 90.5 110.5 89.6 105.9 116.5  IREEHEEE
KEBER - 5.9 - 463.5 - ROE 15.8% 9.9% 11.0% 13.4% 14.8%
HithdEmRahtaf® 53.6 37.6 32.9 41.4 373 ROA 6.9% 55% 7.8% 8.4% 10.5%
RAREE 609.3 765.3 511.1 841.6 683.7 ROIC 19.9% 17.6% 11.0% 23.6% 14.3%
DEBRIRINGS 0.2 45 4.8 5.4 6.3 LT
[Z 70.5 94.1 322.0 322.0 322.0 DPS(T) 001 006 005 007 011
Bl 404.9 829.9 927.1 1,097.9 1,310.4  DLIEEER 5.6% 20.5% 10.7% 12.3% 14.5%
BEERIES 475.6 928.6 1,253.9 1,425.2 1,638.7 BREUEESER 0.0% 02% 01% 0.2% 0.3%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 75.1 92.4 137.9 189.8 2417  EPS(7T) 023 029 043 059 0.75
A BRORESS 47.3 72.9 61.0 61.0 61.0 BVPS(T) 148 287 3.8 441 507
BrEmEES 8.0 19.3 - - - PE(X) 1404 1150 765 556  43.7
NIANBEZENIRK - - - - - PB(X) 222 114 8.4 7.4 6.5
55#EH 29.8 34.7 - - - PIFCF -302.1 -40.7 2423 -504 106.1
AR 1.8 0.3 0.7 0.9 0.7 PIS 7.8 6.5 5.1 3.8 3.0
DEBRIRIRES 0.1 0.7 0.3 0.5 1.0 EV/EBITDA 14.4 151 422 350 271
BEASHIZE -67.8 -440.0 379.2 -943.7 273.4  CAGR(%) 36.3% 38.0% 26.7% 36.3% 38.0%
FEFN=ENETE 36.1 -226.7 579.1 -691.4 5778 PEG 3.9 3.0 2.9 15 1.2
IREENTFENSRE -125.2 -281.8 25.3 5.3 -6.4  ROIC/WACC 1.9 1.7 1.0 2.3 1.4
MEENENSRE 38.2 562.4 -337.6 4635 -506.9
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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 ;

IXUBG LR

A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
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  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

P

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
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
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANEISTERIE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
AMREHTEAIEIZREAIS IR, WHiER.
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