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SHEE 2014 2015 2016E 2017E 2018E
FEWN(EHTT) 1,059.0 1,506.2 2,204.3 3,298.0 4,716.2

EIECIBK(%) 20.2% 42.2% 46.4% 49.6% 43.0%
EFEERTT) 61.3 123.5 231.2 515.0 745.2

EIECIBK(%) 29.6% 101.5% 87.3% 122.7% 44.7%
EFIE(EHATT) 117.5 130.2 221.4 410.1 577.7

EIECIBK(%) 11.6% 10.8% 70.1% 85.2% 40.9%
BRIEEGT) 0.11 0.12 0.21 0.38 0.54
PE 185.6 167.6 98.5 53.2 37.8
PB 8.9 8.6 6.8 6.2 5.6
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(BEx) 2014 2015 2016E 2017E 2018E (BETT) 2014 2015 2016E 2017E 2018E
(=117, 1,059.0 1,506.2  2,204.3 3,298.0 47162  FEIBRKRE
SR AS 197.0 356.0 524.0 674.1 9239  EMNIERKR 20.2% 42.2% 46.4% 49.6% 43.0%
Bl FEs 13.1 134 16.8 26.4 385 EFlEEKE 29.6% 101.5% 87.3% 122.7% 44.7%
HEZER 99.1 105.0 1245 201.8 342.4  EFLEIEEKER 11.6% 10.8% 70.1% 85.2% 40.9%
HIEEA 710.8 9420  1,322.8 1,895.7 2,681.1  EBITDA &= 68.6% 68.9% 50.3% 83.4% 36.9%
55#EH -35.9 -19.1 -15.0 -15.0 -15.0  EBIT K= 131.7% 310.6% 107.2% 131.2% 46.0%
BrEREIRK 25.9 8.2 - - - NOPLAT i< 63.7% 304.0% 105.9% 131.2% 46.0%
AN EEEIE - - - - - REEAIERER 17.2% 21.1% 25.3% -14.2% 20.6%
RS 12.2 229 - - - BEIERKER 1.7% 12.7% 22.2% 8.7% 11.2%
EdLFiE 61.3 1235 231.2 515.0 745.2
InENINERE 112.1 75.3 80.2 63.1 69.2 EBHlgEH
FigeEm 1734 198.7 3115 578.1 814.4  FEFI=E 81.4% 76.4% 76.2% 79.6% 80.4%
R FFriSH 44.0 52.8 84.1 156.1 219.9 EFER 58% 8.2% 10.5% 15.6% 15.8%
FE 117.5 130.2 221.4 410.1 577.7  EFER 11.1% 8.6% 10.0% 12.4% 12.3%
EBITDAEMIIAN 12.7% 15.0% 15.4% 18.9% 18.1%
EWEfAEE EBIT/EAIN 24% 69% 9.8% 152% 155%
2014 2015 2016E 2017E 2018E  f{Zf&REE
BhmEE 1.731.9 1,779.5 2.355.9 2.803.2 3.032.0 Er-fafRE 155% 20.5% 15.9% 20.7% 21.7%
R MERET - - - - - fAlERGESEE 18.3% 25.8% 19.0% 26.1% 27.8%
LR 256.6 441.6 677.6 929.6 1,363.6  imantk=R 452 326 489 398 3.98
R ESE 15.5 38.9 15.4 75.6 63.2  IEEbtkR 441 319 473 387 384
FRATHRER 17.3 26.0 62.9 48.4 922  FISLRIE(EEL -0.71 -5.47 -14.42 -33.33 -48.68
FEe 51.4 50.6 110.6 117.5 169.7 EiT#EH
Hthimanar= 67.6 44.8 55.5 56.0 521 [EEECEERE 47 36 19 7 1
At HE SR 16.5 147.9 54.8 73.1 91.9  RETEWEREERE 12 -9 13 25 29
FEEREHRE - - - - - REEFREERE 743 540 462 399 336
KERRRUS R 17.2 23.7 23.7 23.7 237  NIWIKEREEEREL 88 83 91 88 88
MBI - - - - - EFRERXRE 14 12 13 12 11
BEE&E= 156.5 143.2 92.8 42.4 8.0 IRErTRESERE 1,037 817 656 506 403
EETRE 49.1 173.9 173.9 173.9 1739 IEBRARRRE 238 200 168 116 83
FoREr= 3724 369.8 296.4 223.0 149.5
HftbERah&r~ 359.3 488.2 390.8 401.6 3919 EBEE
< S 3,111.3  3,728.2  4,310.3  4,967.9 55959  iHEZAR 9.4% 7.0% 57% 6.1% 7.3%
EEARS 92.4 34.8 - - - SIEEE=R 67.1% 62.5% 60.0% 57.5% 56.9%
RI{THRER 1275 401.6 290.4 621.7 659.6 WSTHEXR 34% -13% -0.7% -05% -0.3%
RfTEESE - - - - - =EEIAN 73.1% 68.2% 65.0% 63.1% 63.8%
HithRahaiR 253.6 294.8 379.7 390.4 538.4  IREMEIRE
KEBER - 1.4 - - - ROE 48% 5.1% 6.9% 11.7% 14.7%
HithdEmRahtaf® 7.6 21.4 16.7 15.2 17.8 ROA 42% 3.9% 53% 85% 10.6%
RS 481.2 763.9 686.8 1,027.3 1,215.7  ROIC 2.9% 10.1% 17.2% 31.8% 54.2%
DEBEIRINGS 169.4 4224 428.4 440.3 4570  SLIER
22N 691.6 711.4  1,066.5 1,066.5 1,066.5 DPS(IT) 0.03 004 006 012 016
Bl 1,773.6 2,066.9 2,128.6 2,433.7 2,856.6  PDLIELER 30.0% 30.1% 30.1% 30.1% 30.1%
BEERINES 2,630.0 2,964.3 3,623.5 3,940.5 4,380.2 BREMESER 0.2% 0.2% 0.3% 0.6% 0.8%
WEREx AEFNS{EIEIR
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
FFE 129.4 145.9 221.4 410.1 577.7  EPS(T) 011 012 021 038 054
A BRORESS 223.1 234.5 123.8 123.8 123.8  BVPS(IT) 231 238 300 328 3.68
BrEmEES 25.9 8.2 - - - PE(X) 1856 1676 985 532 378
PNRANMEZTEIREK - - - - - PB(X) 8.9 8.6 6.8 6.2 5.6
55 -20.3 -8.3 -15.0 -15.0 -15.0  PIFCF 4831 -288.9 -4174 382 581
RERE -12.2 229 - - - PIS 206 145 9.9 6.6 4.6
DEBSIRIRES 11.9 15.8 6.0 11.9 16.8  EV/EBITDA 88.1 1148 581 309 223
BEASHIZE 742 21.3 -257.9 28.5 -316.9  CAGR(%) 48.3% 59.7% 21.0% 48.3% 59.7%
FEFN=ENETE 324.8 296.5 78.3 559.4 386.4 PEG 3.8 2.8 4.7 1.1 0.6
IREENFENSRE -79.9 -394.2 93.4 -19.4 -18.2  ROIC/WACC 0.3 1.0 1.6 3.0 5.2
MEENTENSRE 30.7 166.4 404.6 -92.6 -139.4
BRLER - FEEHE , SeRibsHiahT
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SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;
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LSIEFERIFANT (LUTER "A2T" ) HEIEBsREEEERSE | RUSIESRESAWSEIFE. FAAFEREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
WEH—MERTRN  FARETLSHESIIEEXmAUNME. HHEBHERRFMERETON  WEIEBHMYE. RETRFR
"AOWEN , SWBIESHARKRS | ARFRTNEF K.

SREFEER

FMRENHESIEFRREERT (LUTER A28 ) NEFER. FAREF2EAEINEE N ABRKREIAREMRE A
NEWHAEF.

AEEETEATFIERNFERRS , BEANEMREZEEERERNZEM. i, ARESMENER. &R BNIEN
NRRANB T AMRER DS BRIFIET  MREPINESTIRERINE. MERIREHREIBATES K. TR , QT
BEREFH R SMREMBER . W RENF—HIRE . AR MUEMR SIS EERBRMRFERITNS AREISHEIHNT.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEEEN. HIERMRENBER DI IMENREERZENONR , —IALUA QT AERRBIARET
BIRARE  MBFE | ERAILARATHEROH S,

EEEFARNERT | AADRABREIET AR S PREINA SR TS SIS TSSO % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRDER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFISRE. EEIERT  FREPHIEESMRAENIS TR 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
AMREHTEAIEIZREAIS IR, WHiER.
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