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MSHIESEE
SitHEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 668.4 860.6 1,063.6 1,357.7 1,741.7
ELCIE (%) 15.4% 28.8% 23.6% 27.6% 28.3%
EWFEERTT) 128.4 170.8 222.4 288.7 385.5
BLCIE (%) 16.6% 33.0% 30.2% 29.8% 33.5%
EFIE(EHATT) 112.4 157.1 196.5 252.0 335.5
ELCIE (%) 17.2% 39.8% 25.1% 28.2% 33.2%
BRIKEGT) 0.79 1.11 1.16 1.49 1.98
PE 47.9 34.2 32.7 25.5 19.2
PB 7.4 6.5 5.9 4.8 3.8
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Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 668.4 860.6 1,063.6 1,357.7 17417  SFIBKE
SR AS 464.4 580.7 716.3 903.4 1,139.7 BB 15.4% 28.8% 23.6% 27.6% 28.3%
Bl FEs 4.9 7.6 8.3 10.9 143 BFGEERKER 16.6% 33.0% 30.2% 29.8% 33.5%
HEZEMH 32.0 413 50.2 64.7 82.9 FFEIERKR 17.2% 39.8% 25.1% 28.2% 33.2%
HIEEA 445 66.4 71.7 95.5 124.8  EBITDA 1K= 13.3% 31.2% 28.2% 28.5% 32.4%
155 25H 0.1 -0.6 - - - EBIT s 13.1% 32.7% 30.7% 29.8% 33.5%
BrEREIRK 1.6 1.3 1.7 15 1.5  NOPLAT k== 13.1% 33.0% 29.3% 29.8% 33.5%
A RNMEEEE - - - - - BREEAERE 1285% 6.7% -28.0% 93.2% -18.3%
RS 7.3 6.9 7.0 7.0 7.0 EEERKER 116.1% 16.6% 30.2% 22.7% 24.7%
EdLFiE 128.4 170.8 222.4 288.7 385.5
InENINERE 2.7 125 8.9 8.1 9.8 EBHlgEH
FligEEm 131.1 183.3 2314 296.7 3953  FEFI=R 30.5% 32.5% 32.7% 33.5% 34.6%
R FFriSH 18.7 25.8 34.7 44.5 50.3 ENFER 19.2% 19.8% 20.9% 21.3% 22.1%
SFiE 112.4 157.1 196.5 252.0 335.5 FAER 16.8% 18.3% 18.5% 18.6% 19.3%
EBITDAEIIN 20.6% 21.0% 21.8% 22.0% 22.7%
BWEfAEE EBIT/EIIN 19.2% 19.8% 20.9% 21.3% 22.1%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 110.7 191.4 632.4 438.0 9439  HErrfAfRER 27.9% 28.2% 25.3% 25.9% 25.1%
R SRR - - - - - ARG 38.7% 39.4% 33.8% 35.0% 33.5%
RLTHER 118.8 185.9 181.6 2915 317.0  FREbbEER 333 289 341 347 3.68
R EESE 244.1 364.5 227.1 603.8 4850  EzhtbE=E 296 251 303 305 327
FRATMER 41 13.8 4.0 19.0 1.8  FIELREEEE -1,072. -291.94
FEe 95.1 120.2 1385 191.8 2251 EiziEh
Hthimanar= 285.0 50.0 50.0 50.0 50.0 [EEETEEERE 59 53 48 35 26
A E SR - - - - - AETEEARREERE 176 198 116 129 131
FEEREHRE - - - - - REIEFRRRE 344 373 365 375 375
KHEARRAUS R - - - - - RIWREREEEREL 62 64 62 63 63
MBI - - - - - EFEREEREXRE 46 45 44 44 43
BEE&E= 109.3 144.9 136.3 127.7 119.1  BEFEEERE 423 460 452 441 424
wEEIR 6.2 0.4 0.4 0.4 0.4 IREEXREERE 243 271 195 187 175
ToREr= 225 35.9 34.8 33.8 32.7
HibiERahEr= 18.1 80.3 79.5 82.5 80.8  ERRE
< S 1,013.8 1,187.3 1,484.6 1,838.4 2,265.7 HEBRAR 48% 4.8% 47% 4.8% 4.8%
EEARS - - - - - EEHE=R 6.7% 7.7% 6.7% 7.0% 7.2%
REFHER 115.8 158.1 161.3 2452 2743 WUSEBER 0.0% -0.1% 0.0% 0.0% 0.0%
RfTEESE 84.3 89.8 148.7 151.7 2149 =AM 11.4% 12.4% 11.5% 11.8% 11.9%
Hibimmntatk 57.8 72.9 52.0 62.4 63.7 IREMEHRE
KEBER - - - - - ROE 15.4% 18.9% 18.1% 18.8% 20.0%
HithdEmRahtaf® 25.1 14.6 13.4 17.7 152 ROA 11.1% 13.3% 13.2% 13.7% 14.8%
RAREE 282.9 335.4 375.4 476.9 568.2  ROIC 40.1% 23.3% 28.3% 51.0% 352%
DEBRIRINGS - 22.6 22.8 23.1 236  SEIISR
% 141.0 141.4 169.0 169.0 169.0 DPS(7T) 0.60 - - - -
Bl 639.1 720.9 917.4 1,169.4 1,504.9  DLIEEER 753% 0.0% 0.0% 0.0% 0.0%
BEERIES 730.9 851.9 1,109.2 1,361.5 1,697.5 BREUESER 1.6% 0.0% 0.0% 0.0% 0.0%
MERER AEEHK{EIST
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 112.4 157.5 196.5 252.0 3355  EPS(7T) 0.79 111 116 149  1.98
A BFORESS 9.7 10.9 9.7 9.7 9.7  BVPS(D) 517 586 643 7.92  9.90
BrEmEES 1.6 1.3 - - - PE(X) 479 342 327 255 192
NINEZENIRK - - - - - PB(X) 7.4 6.5 5.9 4.8 3.8
55#EH 0.6 0.3 - - - PIFCF 227 491 17.0 -336 128
AR 7.3 -6.9 7.0 7.0 70 PIS 8.0 6.3 6.0 47 3.7
DEBRIRIRES - 0.4 0.2 0.3 0.5 EV/EBITDA 381 288 251 202 14.0
BEASHIZE -341.0 165.6 179.1 -461.2 161.8  CAGR(%) 30.9% 28.7% 27.0% 30.9% 28.7%
FEFN=ENETE 225 78.8 3785 -206.4 5005 PEG 15 1.2 1.2 0.8 0.7
IREENENSRE -292.9 74.9 7.0 7.0 7.0  ROIC/WACC 3.8 2.2 2.7 4.9 34
MEENENSRE 291.2 -74.1 55.6 5.0 -1.6
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SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;
IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;
FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;
SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;
IXUBG LR
A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;
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LSIESRNBIRAT (LITER "AR8" ) @TEIEBrREEEERSE | RUSIESREESAWSEIFE. AREREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.
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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  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETRMEIAEATS ISR HTRE TSI,

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