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NERIR/ETT BE
& IFEEN : ATTUAT 2017 &= 2019 EF/RRIEESBIA 0.41, 0.72 F1 1.02
TC. LEFIEIF-AEI , 6 NABRN 18.5 75, 1T 2017 £ 45 FHMHERE,
¢ RPSRT . REZIRTNATU , SERATRER , =FINE,
MSHIESEE
SitEE 2015 2016 2017E 2018E 2019E
FEKANEHTT) 1,628.6 2,164.7 4,016.1 5,798.1 7,686.6
BB (%) 19.9% 32.9% 85.5% 44.4% 32.6%
E\FEERTT) 119.6 1735 357.3 624.1 890.1
BB (%) 24.7% 45.1% 105.9% 74.7% 42.6%
R EE T 91.8 116.4 239.9 416.5 592.4
BB (%) 22.1% 26.9% 106.1% 73.6% 42.2%
BRRIKE () 0.16 0.20 0.41 0.72 1.02
PE 100.0 78.8 38.3 22.0 15.5
PB 9.9 4.3 3.4 2.7 2.3
BUEFIR TSI T
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S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 16286 21647  4,016.1 5,798.1 7.686.6  fEIBRER
SR AS 1,185.7 1,556.5 2,881.6 4,116.7 54575  ENRAERKER 19.9% 32.9% 85.5% 44.4% 32.6%
Bl FEs 4.0 7.3 10.6 16.3 226  EFEEKER 24.7% 45.1% 105.9% 74.7% 42.6%
HEZEMH 156.1 205.3 3835 533.4 691.8 SRR 22.1% 26.9% 106.1% 73.6% 42.2%
HIEEA 110.1 164.4 305.2 4175 515.0 EBITDA &K% 31.0% 46.2% 51.4% 56.0% 37.1%
W55 33.4 51.0 65.9 77.4 99.1  EBITEK= 22.0% 46.7% 88.5% 65.8% 41.0%
BrEREIRK 19.3 21.1 16.1 18.8 18.7  NOPLAT == 22.9% 47.1% 87.7% 66.1% 41.0%
AN EEEIE - - - - - BREREAERE 90.8% 105.9% 17.7% 25.3% 14.3%
R el 0.3 14.4 41 6.0 8.2  FAFIERKER 95.2% 139.3% 26.1% 25.6% 18.8%
EdLFiE 119.6 1735 357.3 624.1 890.1
InENINERE 6.3 6.1 6.5 6.3 6.3 BflgEH
FligeEm 125.9 179.6 363.8 630.4 896.4  FEFI=R 27.2% 28.1% 28.3% 29.0% 29.0%
R FFriSH 335 475 97.2 167.6 2382  EAGER 73% 8.0% 89% 10.8% 11.6%
FE 91.8 116.4 239.9 416.5 592.4  EFIER 56% 54% 6.0% 7.2% 7.7%
EBITDAEIIN 13.8% 15.2% 12.4% 13.4% 13.8%
BEEfAEE EBIT/AEMMIN 9.4% 10.4% 10.5% 12.1% 12.9%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 189.8 919.9 1,004.0 1.449.5 1,921.6  Ar-fafRR 452% 45.9% 40.9% 43.3% 44.2%
R MERET - - - - - ffERGESEEE 82.4% 84.9% 69.1% 76.4% 79.3%
LR 579.3 1,004.4 1,439.5 1,974.9 2,551.6  EIHEER 1.67 165 207 239 246
R EESE 1.6 7.6 0.1 7.0 2.4  EEIHEER 113 124 153 177 1.82
FRATHRER 40.8 104.7 103.5 262.4 2227  FIBELREEEEL 458 441 642 906  9.98
FEe 395.5 674.2 903.4 1,292.1 1,648.8 EizHEh
Hthimanar- 0.7 10.8 43 5.3 6.8 [EIEEATREERE 57 72 48 29 19
A HHE SRS 39.0 5.8 14.9 19.9 13.5 B EAREERE 140 180 140 137 137
HFEEREHRE - - - - - REIEFRRERE 222 327 277 262 266
KHBRRUR R 15.9 193.9 193.9 193.9 1939  RIKIHEREREREL 107 132 110 106 106
MBI - - - - - EFEREEREXRE 70 89 71 68 69
BEE&E= 299.3 566.9 4985 430.0 3615 RETEERE 307 482 397 340 321
wEEIR 69.5 18.7 18.7 18.7 18.7 IREEBAREERE 205 310 245 206 185
ToREr= 28.6 36.7 31.7 26.7 21.7
HftbERah&r~ 339 564.3 528.7 533.4 537.7 EME
< S 1,693.8  4,108.0  4,741.2 6,213.9 7,501.1  HEBRER 9.6% 9.5% 9.6% 9.2%  9.0%
EEARS 512.3 1,098.3 964.8 1,112.9 1,319.8 EEHAER 6.8% 7.6% 7.6% 7.2% 6.7%
RI{THRER 94.3 339.1 528.6 7276 1,003.8 WHSEER 21% 24% 16% 13% 1.3%
RfTEESE 4.7 16.9 22.3 35.3 402 =EEWIEAN 18.4% 19.4% 18.8% 17.7% 17.0%
HithRahiR 110.5 198.3 154.2 2122 216.9  IREEHREE
KEBER 5.9 113.3 197.9 528.0 647.6  ROE 9.9% 55% 9.0% 125% 15.0%
HithdEmRahtaf® 37.6 119.8 70.4 75.9 88.7 ROA 55% 3.2% 56% 7.4% 8.8%
RREE 765.3 1,885.8 1,938.2 2,692.0 3,317.0 ROIC 17.6% 13.6% 12.4% 17.5% 19.7%
DEBRIRINGS 45 104.9 131.6 177.8 2437  PLIISHRE
[Z 94.1 322.0 580.0 580.0 580.0 DPS(JT) 003 004 006 014 019
Bl 829.9 1,795.3 2,091.5 2,764.0 3,360.5  PEIEEER 20.5% 20.7% 15.6% 19.0% 18.4%
BEERIES 928.6 2,222.2 2,803.0 3,521.9 4,184.1  BREWESER 02% 0.3% 04% 0.9% 1.2%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 91.8 116.4 239.9 416.5 5924  EPS(7T) 016 020 041 072 1.02
A BRORESS 72.9 105.0 73.4 73.4 73.4  BVPS(T) 159 365 461 577 6.79
BrEmEES 19.3 21.1 - - - PE(X) 1000 788 383 220 155
NIANBEZENIRK - - - - - PB(X) 9.9 4.3 3.4 2.7 2.3
55#EH 34.7 53.5 65.9 77.4 99.1 P/FCF 353 -21.4 -324 601 229
AR 0.3 -14.4 -4.1 6.0 82 PIS 5.6 4.2 2.3 1.6 1.2
DEBRIRIRES 0.7 15.8 26.7 46.3 65.8  EV/EBITDA 79 167 190 123 8.9
BEASHIZE -446.4 -422.8 -481.9 -823.3 -604.3  CAGR(%) 71.1% 70.8% 525% 71.1% 70.8%
FEFN=ENETE -226.7 -125.5 -80.0 -215.7 2183 PEG 1.4 1.1 0.7 0.3 0.2
IREENTFENSRE -281.8 -829.0 -5.0 1.1 145 ROIC/WACC 1.8 1.4 1.3 1.8 2.0
MEENENSRE 562.4 1,668.4 169.2 660.1 239.3
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WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
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