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WS EEAGE 2015 2016 2017E 2018E 2019E
BN ETTT) 1,306.37  1,74594 267544 368255  4,892.38 o
IR (%) 34.21 33.65 53.24 37.64 32.85
EBITDA(E 3 7T) 167.04 190.90 427.66 636.67 889.29
FFIEERTT) 113.57 166.45 327.15 494.03 698.38
HBCER (1) 86.61 46.57 96.54 51.01 41.36
EPS(7T/RR) 0.18 0.26 0.52 0.79 1.11
& (P/E) 74.25 50.66 25.78 17.07 12.07
I$EE(P/B) 8.19 5.58 4.64 3.73 2.92
MEEP/S) 6.45 4.83 3.15 2.29 1.72
EV/EBITDA 51.99 4332 18.34 12.13 8.45
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BEREREHTT) 2015 2016 2017E 2018E 2019E FiEREHTT) 2015 2016 2017E 2018E 2019E
whEs 364.83 777.56 537.64 670.76 902.18 B 1,306.37 1,745.94 2,675.44 3,682.55 4,892.38
RIKTUER 362.54 415.63 822.10 881.55 1,354.20 Bl A 898.08 1,225.87 1,826.12 2,501.75 3,325.29
FRAT TR 9.02 21.78 2176 37.89 42.82 ElFe RN 6.90 14.48 13.38 18.41 24.46
=i 338.25 596.97 843.16 1,129.80 1,464.11 B 133.08 171.46 230.09 294.60 362.04
Hith 11.93 25.58 1343 34.30 30.71 B 116.18 139.88 197.98 246.73 303.33
aEhEr=at 1,086.57 1,837.52 2,238.09 2,754.30 3,794.02 552 (15.76) (30.21) (4.62) (4.87) (6.34)
ARG B 14.16 2457 2457 2457 2457 RrFERERE 18.96 42.58 30.00 40.00 50.00
EE&r- 275.71 363.43 502.98 508.59 513.64 AfMMEZEE 0.00 0.00 0.00 0.00 0.00
IR 119.60 163.02 46.60 58.30 64.15 REEW S (2.68) (4.09) 0.00 0.00 0.00
FTREF 7711 76.88 73.96 71.04 68.12 Hith 5.37 8.18 0.00 (0.00) (0.00)
Hith 130.67 140.25 125.85 124.95 124.95 EWFE 146.25 177.79 382.50 585.93 833.60
ERaErEa It 617.24 768.15 773.97 787.46 795.43 SN2 9N 20.56 14.56 16.08 15.32 15.70
Bregit 1,703.81 2,605.67 3,012.06 3,541.76 4,589.45 Bllshbsz 145 293 1.80 2.06 2.26
FEHRfERR 65.18 16.16 0.00 0.00 0.00 FiESEm 165.36 189.42 396.79 599.19 847.04
RE{FRKER 209.77 365.64 577.74 714.68 950.86 FRriS 21.06 22.66 59.52 89.88 127.06
Hith 304.82 618.39 566.24 499.09 660.46 EFE 144.30 166.76 337.27 509.31 719.98
mAEEET 579.78 1,000.19 1,143.99 1,213.77 1,611.32 DEBRIRIRE 30.73 0.31 10.12 15.28 21.60
KHAfERR 62.11 53.61 0.00 0.00 0.00 HETFEATEFE 113.57 166.45 327.15 494.03 698.38
RifF s 0.00 0.00 0.00 0.00 0.00 BRI (7T) 0.18 0.26 0.52 0.79 1.11
Hith 22.72 28.65 28.65 28.65 28.65
Rt 84.83 82.26 28.65 28.65 28.65
mRET 664.61 1,082.45 1,172.63 1,242.42 1,639.97 FEMEER 2015 2016 2017E 2018E 2019E
DEERIRING 931 11.10 21.21 36.49 58.09 52:5:72]
BB 229.83 606.92 629.29 629.29 629.29 S9N 34.21% 33.65% 53.24% 37.64% 32.85%
BARR 482.93 433.25 42231 42231 422.31 BAlLFE 74.37% 21.57% 115.15% 53.18% 42.27%
B 802.46 905.43 1,188.93 1,633.56 2,262.10 HEFEAEERE 86.61% 46.57% 96.54% 51.01% 41.36%
Hith (485.34) (433.48) (422.31) (422.31) (422.31) HEFIgEN
BRI ESTT 1,039.20 1,523.22 1,839.43 2,299.34 2,949.48 EF= 31.25% 29.79% 31.75% 32.06% 32.03%
REMBER RS 1,703.81 2,605.67 3,012.06 3,541.76 4,589.45 VBRI 8.69% 9.53% 12.23% 13.42% 14.27%
ROE 11.03% 11.01% 17.99% 21.83% 24.15%
ROIC 21.56% 18.02% 44.18% 40.23% 45.21%
NE&EREREBETTT) 2015 2016 2017E 2018E 2019E Z658eh
&R 144.30 166.76 327.15 494.03 698.38 e 39.01% 41.54% 38.93% 35.08% 35.73%
HrIAREsH 40.45 46.42 49.78 55.61 62.03 ERRE 40.55% 11.16% 12.77% 27.61% 19.37%
455 #: F (12.88) (23.78) (4.62) (4.87) (6.34) mEntbER 1.87 1.84 1.96 227 2.35
EIRK 2.68 4.09 0.00 0.00 0.00 ERELLER 1.29 1.24 1.22 1.34 1.45
EiERET) (117.67) (11.30) (479.08) (311.06) (410.98) EiskEh
HE 20.59 35.69 10.12 15.28 21.60 RBKTR B =R 417 4.49 432 4.32 438
EEFENUNETR 77.49 217.89 (96.65) 248.99 364.69 FEER 3.57 3.73 372 373 3.77
BRASTH 132.28 182.92 70.00 70.00 70.00 RBFEREER 0.86 0.81 0.95 1.12 1.20
KA R 3.12 10.41 0.00 0.00 0.00 skt (7t)
Hith (279.43) (342.01) (129.06) (140.00) (140.00) B 0.18 0.26 0.52 0.79 111
BEEHANER (144.03) (148.68) (59.06) (70.00) (70.00) BREENER 0.12 0.35 -0.15 0.40 0.58
AR 129.73 69.99 0.21 0.21 0.21 SR%EF" 1.64 2.40 2.89 3.60 459
PR EL A 292.13 359.80 18.28 5.54 7.23 (=1
Hith (179.77) (155.03) (102.70) (51.61) (70.72) mExR 74.25 50.66 25.78 17.07 12.07
%ﬁ%ﬁﬂﬂﬁﬁﬁ 242.09 274.75 (84.21) (45.87) (63.28) DRlEES 8.19 5.58 464 3.73 2.92
TRIFN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.99 43.32 18.34 12.13 8.45
Bﬂﬁ?ﬁi&'ﬂuﬁ 175.55 343.96 (239.92) 133.13 231.41 EV/EBIT 66.56 56.04 20.75 13.29 9.08
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AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REEFR, IR TERIHERUANDTAEE . ERNSNARETHOEBMBERH IR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.
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EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHEREEF IR, REFBFDBIREMIRBZLEMRENE—SEKE.
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