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Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 23.306.3 16,657.8 157850 16,960.9 18,353.4 MR
SR AS 18,0335 13,2429 12,5885 13,4297 14,2019 EAIEKER -13.7% -285% -5.2% 7.5% 8.2%
Bl FEs 111.0 126.8 90.8 102.5 118.7  EMFEERKER -72.0% -131.5 -239.4 1415% 87.2%
HEZEMH 1,639.7 1,218.7 1,068.3 1,105.9 1,260.5  EFEEKER -72.6% -87.8% 330.7% 109.2% 66.4%
EIRZEF 1,874.8 1,471.5 1,164.6 1,371.3 1,486.4  EBITDA &K= -38.4% -4.3% -28.9% 23.8% 28.1%
15522 F 610.5 1,058.4 126.2 135.3 1425  EBIT KX -53.6% -13.7% -64.6% 89.3% 69.1%
BrEREIRK 622.5 544.0 674.5 4995 4221  NOPLAT &= -60.2% -256.1 -119.6 89.3% 69.1%
AN EEEIE - - - - - BEEAERKE -0.6% -6.2% -51% -12.1% 31.7%
R el 36.9 862.2 126.2 162.2 1752  ERFIEKER 3.7% 0.8% -21% 29% 3.5%
EdLFiE 4513 -142.3 198.3 479.0 896.5
InENINERE 92.0 188.5 103.0 149.4 1440 BFgEH
FligeEm 543.3 46.3 301.3 628.4 1,040.5  FEF= 22.6% 20.5% 20.3% 20.8% 22.6%
R FFriSH 136.4 108.9 75.3 157.1 260.1  BAFLER 1.9% -09% 13% 2.8% 4.9%
FE 413.3 50.6 217.9 455.9 758.7  EFIER 1.8% 03% 1.4% 27% 4.1%
EBITDAEIIN 7.7% 10.3% 7.7% 8.9% 10.5%
EEfAEE EBIT/EIIN 46% 55% 21% 3.6% 57%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 5,158.1 4,999.5 7.984.9 10.942.0 42059  EFFRIEER 58.2% 51.8% 54.0% 55.5% 53.2%
R MERET - - - - - ffERGESEEE 139.0% 107.3% 117.5% 124.6% 113.7%
LR 20,523.4 19,5164 20,490.6 17,6265 26,333.1 &kt 1.85 170 210 197 207
R EESE 2,033.4 2,005.1 1,069.7 2,380.5 1,538.8  jEmfHEER 146 140 183 160 1.78
FRATHRER 1,110.1 392.4 1,229.0 504.4 1,2535  FISIREEREEL 1.74 087 257 454 7.29
FEe 7,714.3 5,748.1 45215 7,270.3 5560.7 EiGEED
Hthimanar- 0.0 117.8 39.3 52.3 69.8 [EEETEHERE 11 154 128 102 78
A HHE SRS 683.0 1,021.0 568.0 757.4 7821  ahEEAREERE 267 372 398 344 374
HFEEREHRE - - - - - REIEFRRERE 579 749 777 787 762
KHEARRAUS R 339.7 827.8 827.8 827.8 827.8  RIMIIKEREEEREL 325 433 456 405 431
MBI - - - - - EFEREEREXRE 112 145 117 125 126
BEE&E= 8,190.6 6,027.7 5,224.7 4,396.8 3,569.0 RURTEEREL 756 989 987 960 907
wEEIR 390.6 185.3 58.2 58.2 58.2 IREABNEEERE 432 584 581 495 495
ToREr= 2,187.9 1,497.6 1,430.0 1,362.3 1,294.6
HftbERah&r~ 519.3 369.3 4275 435.8 406.3 EEE
< S 48,850.5 42,707.9 43,871.1 46,6143 45899.7 {HEZER 7.0% 7.3% 6.8% 65% 6.9%
EEARS 3,301.3  4,533.0 4,243.3 4,024.3 3,654.3 EEZEA=R 8.0% 88% 7.4% 81% 8.1%
RI{THRER 10,059.2 6,180.9 7,153.7 7,953.8 8,191.5 WEHEAER 26% 6.4% 0.8% 0.8% 0.8%
RfTEESE 3,379.7 3,391.1 2,059.8 3,835.7 2,712.7  =EEWIEAN 17.7% 225% 14.9% 15.4% 15.7%
Hibimmntatk 3,022.8 51493  3,387.6  3.857.7  4,243.4 IREEHRER
HAERR 3,048.3 1,349.4 2,300.0 2,300.0 2,300.0 ROE 21% 02% 11% 22% 3.5%
HitbIERmantalk 5,600.2 1,500.1 4,558.7 3,886.3 3,3150 ROA 0.8% -0.1% 05% 1.0% 1.7%
RAREE 28,411.6 22,103.8 23,703.1 25857.8 24,4170 ROIC 28% -45% 0.9% 1.9% 3.6%
DEBRIRINGS 320.0 12.8 20.5 35.6 56.9 ISR
B 2,2109  7,084.3 7,007.7 7,007.7 7,007.7  DPS(IT) 0.02 - 000 001 001
Bl 17,990.8  13,408.2 13,139.8 13,713.1 14,4181  PLILL=R 32.1% 0.0% 15.3% 15.8% 10.3%
BEERIES 20,439.0 20,604.1 20,168.1  20,756.5  21482.7 FREUEER 05% 0.0% 0.1% 0.3% 0.3%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 406.9 -62.7 217.9 455.9 758.7  EPS(7T) 0.06 001 0.03 0.07 0.11
A BRORESS 733.9 801.7 895.6 895.6 895.6  BVPS(IT) 287 294 288 296 3.06
BrEmEES 622.5 544.0 - - - PE(X) 58.7 4792 1113 532 320
NIANBEZENIRK - - - - - PB(X) 1.2 1.2 1.2 1.2 1.1
55#EH 633.8 709.2 126.2 135.3 1425  PIFCF -25.4 -284.5 7.5 8.0 -3.6
AR -36.9 -862.2 -126.2 -162.2 -175.2  PIS 1.0 15 15 1.4 1.3
DEBRIRIRES 6.4 -113.3 8.0 15.4 21.7  EV/EBITDA 86 175 237 168 16.3
BEASHIZE -1,741.6  -1,074.6 274.1 2,104.6  -7,766.6  CAGR(%) 5.0% -331.8 -47.3% 5.0% -331.8
FEFN=ENETE 737.7 107.7 1,395.6 3,444.7 -6,1234 PEG 11.7 1.4 23 106 0.1
IREENTFENSRE -871.0  -1,752.0 681.5 27.1 150.4  ROIC/WACC 0.4 0.7 0.1 0.3 0.5
SRR RE -1,835.6 1,670.3 908.3 -460.4 -763.0
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