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SitEFE 2015 2016 2017E 2018E 2019E
FEWN(EHTT) 1,016.8 1,481.2 2,022.2 2,620.1 3,307.7

EIECIBK(%) 58.9% 45.7% 36.5% 29.6% 26.2%
EFEERTT) 248.4 324.6 490.7 696.6 870.6

EIECIBK(%) 92.8% 30.7% 51.2% 42.0% 25.0%
EFIE(EHATT) 248.5 334.7 473.6 638.2 787.1

ELCIE (%) 83.0% 34.7% 41.5% 34.8% 23.3%
BRIEEGT) 0.29 0.39 0.55 0.75 0.92
PE 51.3 38.1 26.9 20.0 16.2
PB 6.5 37 3.4 2.8 2.4
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 1,016.8 1,481.2 2,022.2 2,620.1 3,307.7  fEigRKREE
SR AS 444.4 610.1 879.8 1,176.7 1,524.2 BB 58.9% 45.7% 36.5% 29.6% 26.2%
Bl FEs 13.3 18.3 25.2 33.1 413  EFEEKE 92.8% 30.7% 51.2% 42.0% 25.0%
HEZEMH 96.8 171.3 197.2 224.0 2702 RS 83.0% 34.7% 41.5% 34.8% 23.3%
HIEEA 183.3 341.4 3925 457.2 565.0  EBITDA &K% 93.5% 38.2% 43.7% 36.7% 23.6%
W55 26.4 41.1 43.1 41.7 50.1  EBIT &K= 91.1% 33.0% 46.0% 38.3% 24.7%
BrEREIRK 8.8 60.8 24.3 31.3 38.8  NOPLAT &= 96.2% 31.9% 452% 38.3% 24.7%
AN EEEIE - - - - - BREREAERE 198.8% 40.1% 14.8% 12.7% 14.2%
R el 4.6 86.3 305 405 52.4 I SEFTHLKER 148.8% 70.5% 10.1% 18.4% 18.1%
EdLFiE 248.4 324.6 490.7 696.6 870.6
InENINERE 54.3 74.6 74.6 75.0 745 RBFEEH
FligeEm 302.7 399.2 565.3 771.6 9451  FEFI=R 56.3% 58.8% 56.5% 55.1% 53.9%
R FFriSH 326 46.0 67.8 92.6 113.4  ElFLE=R 24.4% 21.9% 24.3% 26.6% 26.3%
FE 248.5 334.7 473.6 638.2 787.1  EFIER 24.4% 22.6% 23.4% 24.4% 23.8%
EBITDAEIIN 29.2% 27.7% 29.2% 30.8% 30.1%
EEfAEE EBIT/EIIN 27.0% 24.7% 26.4% 28.2% 27.8%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 811.3 1.639.2 1.617.8 2.096.1 2.646.2  Arrtafa=R 41.9% 33.4% 31.5% 31.7% 31.6%
R MERET - - - - - ffERGESEEE 72.0% 50.1% 46.0% 46.5% 46.3%
LR 729.3 1,322.5 1,841.6 2,353.1 2,940.0 REIHEER 1.85 272 275 319 3.46
R EESE 515 77.8 112.2 152.6 195.4  EEPEEER 164 252 256 3.02 330
FRATHRER 162.4 103.7 67.4 63.4 63.6  FISIREEREEL 1040 890 12.38 17.73 18.38
FEe 229.6 242.6 270.0 269.5 2717  Eiz#Eh
Hthimanar- 44.1 30.0 32.3 355 326 [EEEFREERE 43 32 24 19 14
A HHE SRS 143.6 365.5 169.8 226.3 2539 B EAREERE 147 194 227 222 219
HFEEREHRE - - - - - REIEFRRERE 570 662 655 612 605
KHBRRUR R 195.1 283.1 283.1 283.1 283.1  RIIHKEREEREREL 181 249 282 288 288
MBI - - - - - EFEREEREXRE 66 57 46 37 29
BEE&E= 133.9 130.1 140.3 135.3 116.9 BEEFREEERE 929 1,109 1,005 878 823
TETRE 3.0 - - - - REBRAERERE 389 480 441 387 348
ToREr= 110.8 85.4 89.1 85.9 68.2
HibiERahEr= 1,053.5 1,176.6 1,214.6 1,235.1 1,313.6  EHAE
< S 3,668.1  5,456.6 5,838.1 6,935.8 8,185.3  {HEBMAR 9.5% 11.6% 9.8% 8.6%  8.2%
EEARS 393.0 560.8 553.8 471.0 4999 EEZEMR=R 18.0% 23.0% 19.4% 17.5% 17.1%
RI{THRER 425.0 241.4 496.7 660.0 7784 WS TEXR 26% 28% 21% 1.6% 15%
RfTEESE 98.1 173.8 168.3 191.2 2322  =E/EIEAN 30.1% 37.4% 31.3% 27.6% 26.8%
Efhimantats 181.7 280.9 215.0 235.7 269.0 IREEHRE
KEBER 51.3 163.0 95.0 266.2 4585 ROE 12.7% 9.7% 12.5% 14.2% 14.9%
HithdEmRahtaf® 386.9 402.2 309.3 376.2 3526 ROA 74% 65% 85% 9.8% 10.2%
RAREE 1,536.0 1,822.1 1,838.1 2,200.4 2,590.6 ROIC 445% 19.7% 20.4% 245% 27.2%
DEBRIRINGS 168.6 190.1 214.0 254.8 2993  PLISHR
B 322.4 855.4 855.4 855.4 855.4  DPS(JT) 005 004 0.2 - -
Bl 1,725.3 2,671.6 2,930.5 3,625.2 4,439.9  DEIHEE 16.2% 10.2% 4.0% 0.0% 0.0%
BEERIES 2,132.1 3,634.5 4,000.0 47355 5594.7 REUESER 0.3% 03% 0.1% 0.0% 0.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 270.1 353.2 473.6 638.2 787.1  EPS(7T) 029 039 055 075 0.92
A BRORESS 32.1 55.9 56.2 68.2 76.2  BVPS(IT) 230 403 443 524 6.9
BrEmEES 8.8 60.8 - - - PE(X) 51.3 381 269 200 16.2
NIANBEZENIRK - - - - - PB(X) 6.5 3.7 3.4 2.8 2.4
55#EH 27.0 43.9 43.1 41.7 50.1 PI/FCF 246 -820.1 -2153 27.8 22.0
AR 4.6 -86.3 -30.5 -405 524 PIS 12,5 8.6 6.3 4.9 3.9
DEBRIRIRES 21.6 18.5 23.9 40.8 445  EV/EBITDA 151 283 197 140 10.9
BEASHIZE -122.8 -447.9 -365.3 -364.2 -537.2  CAGR(%) 36.0% 33.0% 53.5% 36.0% 33.0%
FEFN=ENETE 1415 85.5 201.0 384.1 3683 PEG 1.4 1.2 0.5 0.6 05
IREENTFENSRE -591.0 -676.4 144.4 -77.0 -10.6  ROIC/WACC 43 1.9 2.0 2.4 2.6
MEENENSRE 774.7 1,367.6 -366.8 171.2 192.3
BRLER - FEEHE , SeRibSHiahT
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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 ;
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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
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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 .
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