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MSEHIRSKE
SitEE 2014 2015 2016E 2017E 2018E
FEKNEHT) 2,343.3 2,423.8 3,353.9 3,987.9 4,612.7
EELIE (%) 17.1% 3.4% 38.4% 18.9% 15.7%
EZFEE R -5.7 -655.5 242.1 299.8 347.9
ELig(%)  -108.1% 11405.9%  -136.9% 23.8% 16.0%
EREE T 13.7 -597.5 208.3 246.5 296.2
EECIE (%) -79.5%  -4476.2%  -134.9% 18.3% 20.2%
BRI (T) 0.02 -0.85 0.30 0.35 0.42
PE 640.5 -14.6 42.0 35.5 29.5
PB 2.2 25 2.4 2.3 2.2
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(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 23433 242338 3,353.9  3,987.9 46127  fFiEREE
SR AS 2,095.7 2,339.2 2,814.2 3,328.6 3,847.5 BB 17.1% 3.4% 38.4% 18.9% 15.7%
Bl FEs 11.4 6.8 16.3 16.7 18.2  EMMFEERKER -108.1 114059 -136.9 23.8% 16.0%
HEZEMH 33.9 56.9 48.7 69.7 85.3 HFFEIERKR -79.5% -4476.2 -134.9 18.3% 20.2%
HIEEA 241.1 283.7 274.6 326.6 377.7  EBITDA &K= -17.8% -402.4 -203.8 8.6% 6.7%
1552 -42.4 -69.5 -44.0 -59.7 -72.0  EBITigK= -291.7 1407.7 -127.3 21.2% 14.9%
BrEREIRK 15.2 466.9 8.5 11.9 13.7  NOPLAT g -496.1 729.8% -123.6 24.9% 14.9%
AN EEEIE - - - - - BREREAERE 11.2% -23.8% 17.2% -20.5% 13.0%
R el 5.8 4.7 6.5 5.7 5.6 REFEKER -1.4% -151% 48% 57% 6.2%
EdLFiE 5.7 -655.5 242.1 299.8 347.9
InENINERE 15.6 18.1 25.1 19.6 209 EFEEH
FligeEm 9.9 -637.4 267.2 319.4 368.8  FEFI=R 10.6% 3.5% 16.1% 16.5% 16.6%
R FFriSH 7.3 -28.6 46.8 47.9 55.3  EFLE=R 0.2% -27.0% 7.2% 7.5% 7.5%
FE 13.7 -597.5 208.3 246.5 296.2  EFIER 0.6% -24.7% 62% 6.2% 6.4%
EBITDAEIIN 6.6% -19.4% 14.5% 13.3% 12.3%
EEfAEE EBIT/EIIN 21% -299% 59% 6.0% 6.0%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 1.266.8 1.247.6 1.062.9 1.790.6 1.764.7  AFERER 20.2% 18.4% 24.5% 22.9% 25.5%
R MERET - - - - - ffERGESEEE 25.4% 225% 32.4% 29.7% 34.3%
LR 691.0 736.3 1,012.3 1,185.0 1,369.2  REftEER 348 438 343 410 3.85
R EESE 199.4 70.3 4103 161.6 450.3  EzhtbE=E 291 379 274 353 317
FRATHRER 11.8 4.6 84.9 1.7 81.4  FISREEREE 1.13 1043 -450 -4.02 -3.83
FEe 452.8 327.1 663.2 527.7 810.0 EizHEh
Hthimanar- 166.7 57.7 81.5 102.0 80.4 [EEETEEERE 226 253 150 105 69
A HHE SRS - - - - - RETEERREERE 112 105 103 106 104
HFEEREHRE - - - - - REIEFRRERE 451 389 309 320 325
KHEARRAUS R 13.0 9.1 9.1 9.1 9.1  RIWIKEREEEREL 98 106 94 99 100
MBI - - - - - EFEREEREXRE 62 58 53 54 52
BEE&E= 1,897.4 1,504.8 1,295.3 1,023.1 7509  REFERERE 795 701 490 446 411
wEEIR 254.0 115.5 62.8 62.8 62.8 IREBNFEERE 419 376 255 208 169
ToREr= 168.0 149.3 131.7 114.0 96.4
HftbERah&r~ 39.7 59.0 35.8 44.2 452  ER=E
< S 5160.7  4,281.3  4,849.7 5,021.8 5,520.6  {HEBRAR 14% 23% 15% 1.7% 1.8%
EEARS 65.6 - - - - EEHER 10.3% 11.7% 8.2% 8.2% 8.2%
RI{THRER 543.3 4426 762.2 7115 946.0 WHSEER -1.8% -29% -13% -1.5% -1.6%
RfTEESE 143.7 69.5 187.0 168.9 2020 =AW 9.9% 112% 8.3% 8.4% 8.5%
HithRahiR 49.0 46.2 18.5 385 343  IREEHEE
KEBER - - - - - ROE 0.3% -17.3% 5.8% 65% 7.4%
HithdEmRahtaf® 242.8 229.0 219.2 230.4 226.2 ROA 0.3% -14.2% 45% 5.4% 5.7%
RREE 1,044.5 787.4 1,187.0 1,149.2 1,408.6 ROIC 3.2% -241% 75% 8.0% 11.5%
DEBRIRINGS 60.5 49.2 61.3 86.3 1037  PLISHR
B 705.8 705.8 705.8 705.8 705.8  DPS(JT) 0.02 - 007 009 0.10
Bl 3,351.0 2,739.3 2,895.6 3,080.4 3,302.6  PEIHEER 103.4% 0.0% 25.0% 25.0% 25.0%
BEERIES 4,116.2 3,494.0 3,662.7 3,872.6 41120 BREWEEE 0.2% 0.0% 06% 0.7% 0.8%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 17.1 -608.8 208.3 246.5 296.2  EPS(7T) 0.02 -0.8 030 035 042
A BRORESS 207.7 255.4 289.8 289.8 289.8  BVPS(IT) 575 488 510 536 5.68
BrEmEES 15.2 466.9 - - - PE(X) 6405 -146 420 355 295
NIANBEZENIRK - - - - - PB(X) 2.2 2.5 2.4 2.3 2.2
55#EH 2.2 0.3 -44.0 -59.7 -720  PIFCF -18.4 4099 -523  11.3 280.0
AR 5.8 4.7 -6.5 5.7 56 P/S 3.7 3.6 2.6 2.2 1.9
DEBRIRIRES 35 -11.3 12.1 25.0 17.3  EV/EBITDA 500 -17.4 158 132 124
BEASHIZE -388.9 58.3 -632.8 228.8 -555.9  CAGR(%) 151.2% -180.2 48.0% 151.2% -180.2
FEFN=ENETE -131.3 102.3 -173.0 724.9 -30.1  PEG 4.2 0.1 0.9 0.2 -0.2
IREENTFENSRE -366.2 -117.1 -4.7 5.3 6.2 ROIC/MWACC
MEENENSRE 120.4 -16.2 -7.0 24 2.0
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LENFERBFFR
WA
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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FAREEIEHE SIS EIRRYIRLEE

LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SREFEER

FRENHESIEFROBIRAE (LITER "ART8" ) BEFER. ARTFFAEAMEINEE N AREEI AR ETRE A
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. HIERMREHER DB IMENREERTBIMR , — IR R BRI A AHINAR ST
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCETREIER  AREFEIENENHN. SENEEINKESERIE. TEHIBRT  AATITFRHME
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
AMREHTEAIEIZREAIS IR, WHiER.
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