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Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 267.4 325.8 398.3 547.0 762.0  SFIEKE
SR AS 160.0 191.8 231.0 3115 4241 BN 145% 21.9% 22.2% 37.3% 39.3%
Bl FEs 2.6 3.6 3.9 5.5 7.8  ElFEEKE 18.7% 29.1% 37.9% 42.9% 48.9%
HEZEMH 19.7 21.4 27.9 38.2 522 FFEIERKER 24.0% 29.3% 34.1% 42.3% 48.0%
HIEEA 39.7 51.7 58.9 83.0 116.5  EBITDA &K= 11.2% -5.3% 52.1% 38.6% 45.4%
1552 2.4 0.4 - - - EBIT &= 7.4% 23.0% 36.9% 42.9% 48.9%
BrEREIRK 0.8 25 1.6 1.6 1.9  NOPLAT k= 9.5% 22.6% 37.5% 42.9% 48.9%
AN EEEIE - - - - - BEEAERKE -75% 20.1% -5.6% 46.8% 6.2%
R el 0.0 - 0.0 0.0 0.0 HEFEKER 15.7% 117.7% 12.1% 15.0% 16.3%
EdLFiE 42.1 54.4 75.0 107.2 159.5
InENINERE 2.8 3.0 2.4 2.7 27  BHgEH
FligeEm 44.9 57.3 77.4 109.9 1622  FERR 40.1% 41.1% 42.0% 43.1% 44.3%
R FFriSH 5.4 7.1 9.3 13.2 195  BEFGER 15.8% 16.7% 18.8% 19.6% 20.9%
FE 39.5 51.1 68.5 97.5 1443  ERER 14.8% 15.7% 17.2% 17.8% 18.9%
EBITDAEIIN 21.6% 16.8% 20.9% 21.1% 22.0%
EEfAEE EBIT/EIIN 16.7% 16.8% 18.8% 19.6% 20.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 23.7 206.6 274.0 254.2 3260 HErERER 38.7% 25.8% 27.1% 28.4% 32.5%
R MERET - - - - - ffERGESEEE 63.2% 34.8% 37.1% 39.6% 48.1%
LR 83.2 117.3 124.0 204.2 258.4  imantbER 1.66 345 326 322 289
R EESE 28.9 46.5 417 77.4 92.8  iEzhtk=E 123 296 275 271 237
FRATMER 1.0 35 1.4 4.9 42  FIBRREEEH 18.58 132.37
FEe 47.6 61.3 83.1 103.9 1495 EiGgEh
Hthimanar- - 0.2 4.7 1.6 22 [BEIEECREERE 132 108 85 57 38
A HHE SRS 7.9 7.9 5.2 7.0 6.7 AIEEAREERE 89 90 88 94 97
HFEEREHRE - - - - - REIEFRRERE 248 342 436 387 350
KHEARRAUS R - - - - - RIWREREEEREL 104 111 109 108 109
MBI - - - - - EFEREEREXRE 66 60 65 62 60
BEE&E= 98.5 96.9 90.3 83.8 772  REFREERE 420 491 552 465 402
wEEIR 3.6 5.4 5.4 5.4 54  IRREAREERE 235 204 177 154 136
ToREr= 17.9 175 15.7 14.0 12.2
HibiERahEr= 5.4 7.8 5.4 5.7 59 ER=E
< S 317.6 570.8 650.9 762.2 940.6 HEBER 74% 6.6% 7.0% 7.0% 6.9%
EEARS 10.0 - - - - EEHER 14.9% 15.9% 14.8% 15.2% 15.3%
REFHER 70.0 102.5 113.0 165.7 2197 WUSBER 0.9% 01% 0.0% 00% 0.0%
RfTEESE 19.6 7.6 35.9 20.5 51.6 =ZHEIGAN 23.1% 22.6% 21.8% 22.2% 22.1%
HithRahtais 11.7 16.1 13.4 14.3 17.4  IREOIRE
KEBER - - - - - ROE 205% 12.2% 14.5% 17.9% 22.8%
HithdEmRahtaf® 11.8 21.1 14.0 15.6 16.9 ROA 12.4% 8.8% 10.5% 12.7% 15.2%
RAREE 123.0 147.2 176.2 216.1 3056 ROIC 21.6% 28.6% 32.8% 49.6% 50.3%
DEBRIRINGS 1.9 3.8 3.3 25 1.0 DU
[Z 60.0 80.0 80.0 80.0 80.0 DPS(JT) - 040 018 034 067
Bl 132.7 339.8 391.4 463.5 554.0  DEIHEER 0.0% 62.6% 20.9% 27.8% 37.1%
BEERIES 194.6 4235 4747 546.0 6350 RREWEEE 0.0% 0.9% 04% 0.7% 1.4%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 395 - 68.5 97.5 1443  EPS(T) 049 064 086 122 1.80
A BRORESS 13.7 - 8.3 8.3 8.3  BVPS(T) 241 525 589 679 7.92
BrEmEES 0.8 - - - - PE(X) 937 725 541 380 257
NIANBEZENIRK - - - - - PB(X) 19.2 8.8 7.9 6.8 5.8
1532 1.1 - - - - PIFCE 158.7 4983 464 4378 292
AR -0.0 - -0.0 -0.0 0.0 P/S 139 114 9.3 6.8 4.9
DEBRIRIRES 0.1 -0.9 0.4 0.8 -1.6  EV/EBITDA 476 636 411 298 201
BEASHIZE 24.4 11.7 5.3 -97.7 -25.7  CAGR(%) 34.8% 41.7% 28.8% 34.8% 41.7%
FEFN=ENETE 60.8 21.0 81.7 7.3 1253 PEG 2.7 1.7 1.9 1.1 0.6
IREENTFENSRE -31.0 -13.1 2.6 1.7 0.3  ROIC/WACC 2.1 2.7 3.1 47 438
MEENENSRE -44.0 174.8 -16.9 -25.4 -53.8
BRI - USSR i AT
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