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MSHIESEE
SitEE 2014 2015 2016E 2017E 2018E
FEWNEHTT) 72959 10,139.5 13,810.1  17,209.7  21,202.8
BB (%) 58.9% 39.0% 36.2% 24.6% 23.2%
EHFEERTT) 803.1 1,206.9 1,360.6 2,080.2 2,780.3
BB (%) 63.9% 50.3% 12.7% 52.9% 33.7%
EREE T 630.0 1,078.5 1,171.0 1,736.2 2,310.6
BB (%) 85.4% 71.2% 8.6% 48.3% 33.1%
BRI (T) 0.30 0.51 0.55 0.82 1.09
PE 73.0 42.6 39.3 26.5 19.9
PB 10.0 8.3 6.2 5.3 4.4
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(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2018E
=117, 72959 10,1395 13,810.1 17.209.7 21.202.8  SFEK=E
SR AS 5,596.7 7,819.4 10,7062 13,097.9 16,086.4  ENIgANIEKER 58.9% 39.0% 36.2% 23.2%
Bl FEs 374 52.8 74.1 90.0 117 EWFEEKE 63.9% 50.3% 12.7% 33.7%
HEZEMH 128.3 167.4 237.8 294.3 350.2 FFEEE 85.4% 71.2% 8.6% 33.1%
ETRZF 656.3 920.0 1,353.8 1,569.5 1,795.2  EBITDA &= 58.8% 38.0% 18.7% 27.4%
W55 51.7 -36.2 54.3 52.5 44.3  EBIT K= 54.7% 37.0% 20.9% 32.4%
BrEREIRK 0.6 8.0 26.1 26.1 26.1  NOPLAT &= 55.5% 40.2% 17.3% 32.4%
AN EEEIE -38.2 0.8 4.9 3.1 04 KBERENERKE 29.8% 29.9% 18.8% 13.6%
R el 16.4 2.1 2.1 41 0.0 SEFTHEKER 58.2% 18.4% 33.2% 20.2%
EdLFiE 803.1 1,206.9 1,360.6 2,080.2 2,780.3
InENINERE 60.7 85.6 97.2 81.2 88.0 EFlIgEH
FligeEm 863.8 1,292.6 1,457.8 2,161.4 2,868.3  FERIR 23.3% 22.9% 22.5% 24.1%
R FFriSH 125.1 161.0 218.7 3242 4303  EWFER 11.0% 11.9%  9.9% 13.1%
FE 630.0 1,078.5 1,171.0 1,736.2 2,310.6  FRLEER 8.6% 10.6% 8.5% 10.9%
EBITDAEIIN 14.6% 14.5% 12.6% 15.2%
BEfEE EBIT/EIIN 11.7% 11.5% 10.2% 13.3%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 2.242.0 2.042.4 4.143.0 5,162.9 6.360.8  Er-fafRE 48.8% 49.3% 52.1% 48.8%
R MERET - - 8.7 2.9 39 ARG 95.2% 97.1% 108.7% 95.2%
LR 2,305.0 2,970.9 4,956.8 4,518.2 7,107.6  REOLLER 136 1.27 157 1.68
R EESE 44.9 46.5 140.5 64.2 179.3  EEHHEER 1.09 100 131 1.39
FRATHRER 35.1 62.6 263.1 475 309.8  FIRREEEE 16.54 -32.31 26.04 63.82
FEe 1,161.1 1,508.6 1,951.7 2,384.8 29543 EiGgEh
Hthimanar- 183.8 4123 210.0 268.7 297.0 EEETERERE 86 83 70 46
A HHE SRS - 325 10.8 14.4 193 REEEAREERE 61 66 70 68
HFEEREHRE - - - - - REIEFRRERE 231 231 244 252
KHEARRAUS R 34.2 34.0 34.0 34.0 34.0  NIHKEREIEEREN 100 94 103 99
MBI 79.3 76.1 76.1 76.1 76.1  FEREEERE 45 47 45 45
BEE&E= 2,065.2 2,591.9 2,771.3 2,888.1 2,505.0 RURTEREREREL 391 378 364 331
wEEIR 372.3 492.3 592.3 692.3 6923 IREBAREERE 211 197 179 141
ToREr= 324.8 320.0 3443 340.7 342.7
HftbERah&r~ 844.0 996.9 837.9 823.4 7885  EAE
< S 9,691.6 11,587.1 16,340.7 17,318.3 21,6705 4= 1.8% 1.7% 1.7% 1.7%
EEARS 2,126.2 2,665.0 2,990.8 3,461.4 4,061.0 EEZHEE 9.0% 9.1% 9.8% 8.5%
REFHER 19565  2,432.0 3,9953  3,698.9 56795 WEEA=R 0.7% -0.4% 0.4% 0.2%
RfTEESE 43.2 25.6 147.3 37.9 1717 SEERA 11.5% 10.4% 11.9% 10.4%
Efhimantats 281.4 401.8 296.8 330.3 352.9 IREEHRE
KEBER 284.4 139.8 1,045.2 515.3 264.7 ROE 13.7% 19.5% 15.8% 22.1%
HithdEmRahtaf® 35.7 43.9 36.2 38.6 39.6 ROA 7.6% 9.8% 7.6% 11.3%
RREE 47274  5,708.1 8,511.6 8,082.4 10,569.4 ROIC 19.7% 21.2% 19.2% 30.8%
DEBRIRINGS 3722 3515 419.6 520.7 648.2  PLIIGHR
B 8319 12575 21201  2,120.1 2,120.1  DPS(IT) 003 005 0.14 0.27
Bl 3,767.7 4,432.9 5,289.4 6,595.2 8,332.9  PEItEE 10.6% 10.5% 25.0% 25.0%
BEERIES 4,964.3 5,879.0 7,829.1 9,235.9 11,1012 BREWEER 0.1% 0.2%  0.6% 1.3%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2018E
EFE 738.7 1,131.6 1,171.0 1,736.2 2,310.6  EPS(T) 030 051 0.55 1.09
A BRORESS 231.1 342.4 329.6 392.2 3925 BVPS(T) 217 261  3.49 4.93
BrEOREES 0.6 8.0 - - - PE(X) 730 426 393 19.9
NIANBEZENIRK 38.2 -0.8 4.9 3.1 04  PB(X) 10.0 8.3 6.2 4.4
55#EH 48.3 -30.1 54.3 52.5 443  PIFCF 81.1 3137 400 285
AR -16.4 2.1 2.1 4.1 00 PI/S 6.3 45 3.3 2.2
DEBRIRIRES 108.6 53.1 68.2 101.0 127.5  EV/EBITDA 218 278 264 13.8
BEASHIZE -902.2  -1,255.9 -709.3 -131.6  -1,408.6  CAGR(%) 35.5% 29.2% 38.9% 29.2%
FEFN=ENETE 320.9 487.4 920.8 2,143.1 1,466.7 PEG 2.1 15 1.0 0.7
IREENTFENSRE -1,769.4  -1,2315 -631.1 -593.4 -18.1  ROIC/WACC 2.0 2.2 2.0 3.1
SRR RE 2,906.8 477.7 1,810.9 -529.9 -250.7
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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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