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WEEEREE 2015 2016 2017E 2018E 2019E
BN ELTT) 10,825.12 1445549  17,96247 2164110  23,962.63
HBER (%) 351 33.54 24.26 20.48 10.73
EBITDA(E A 7T) 2,218.82 2,891.54 3,214.49 3,909.44 4337.31
FHEE R 666.66 1,056.76 1,568.84 2,085.59 2,403.07
HBER (%) 42.20 58.52 48.46 32.94 15.22
EPS(7T/B%) 0.26 0.42 0.62 0.82 0.95
& (P/E) 31.53 19.89 13.40 10.08 8.75
MHE(P/B) 3.01 2.64 2.29 1.93 1.63
MEEP/S) 1.94 1.45 1.17 0.97 0.88
EV/EBITDA 9.50 8.19 8.22 6.16 5.25
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BrefkR=EHTT) 2015 2016 2017E 2018E 2019E FI¥EEE L) 2015 2016 2017E 2018E 2019E
whEe 1,527.57 1,043.13 1,437.00 1,731.29 1,917.01 N7 9N 10,825.12  14,455.49  17,962.47 21,641.10  23,962.63
Ivilidlie 1,080.23 1,485.67 1,435.29 1,024.32 1,699.14 Bl A 829275 1128739 1370178  16,399.74  18,108.60
FRAS TR 280.13 492.32 512.89 655.46 630.49 BlFue KM 40.26 101.11 71.85 86.56 95.85
Fie 1,400.09 1,138.81 2,626.28 1,769.57 2,864.81 Bl ZEA 42331 572.25 700.54 844.00 934.54
Hith 2,738.98 3,171.35 2,905.96 471236 3,751.14 EIEEA 448.56 448.60 709.52 844.00 934.54
mahErealt 7,027.00  7,331.28  8,917.42 9,893.00  10,862.59 552 590.48 550.04 590.00 590.00 590.00
KRR & 100.94 130.28 130.28 130.28 130.28 BrER{ERS 10.32 64.20 30.00 30.00 30.00
[EE& = 862531 1128489 1099119  10,665.62  10,307.94 ARMEEE 3.08 0.00 0.00 0.00 0.00
EEIR 2,735.17 302.01 217.20 178.32 136.99 BRI ES (136.17) 21.09 13.00 14.00 15.00
TR 529.74 556.52 54232 528.12 513.92 Hith 266.18 (42.17) (26.00) (28.00) (30.00)
Hih 699.70 589.21 730.83 665.15 658.05 BilFE 886.34 1,452.98 2,171.78 2,860.79 3,284.09
EmaEr=aIt 12,690.86  12,862.91 12,611.82 12,167.49  11,747.18 ERIZIX 9N 155.64 2278 45.00 45.00 45.00
BrEgit 19,717.85 20,194.19  21,529.24  22,060.49  22,609.78 [ER127 151 7.54 5.00 5.00 5.00
FEHAMER 5,253.75 4,168.22 5,268.73 2,943.17 1,620.50 Fi=8m 1,040.47 1,468.22 2,211.78 2,900.79 3,324.09
RIS IKER 1,527.64 1,590.29 2,767.84 2,410.56 3,082.76 Frig 285.37 310.02 552.95 725.20 831.02
Hith 2,358.28 2,753.79 2,127.36 3,531.88 2,545.76 EFE 755.10 1,158.20 1,658.84 2,175.59 2,493.07
mAEEET 9,139.67 8,512.30  10,163.92 8,885.60 7,249.03 DHERIRIRE 88.45 101.44 90.00 90.00 90.00
KHAfERR 1,720.33 1,422.59 0.00 0.00 0.00 HETFEATEFE 666.66 1,056.76 1,568.84 2,085.59 2,403.07
R R 496.68 1,494.44 929.34 973.49 1,132.42 e (T) 0.26 0.42 0.62 0.82 0.95
Hith 967.50 424.93 786.07 726.17 645.72
eI Ea Tt 3,184.51 3,341.96 1,715.42 1,699.66 1,778.15
HEET 12,324.18  11,854.26  11,879.34  10,585.26 9,027.17 FEMSEHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 407.71 376.58 466.58 556.58 646.58 )i4:S- 7]
BB 2,536.64 2,535.86 2,535.86 2,535.86 2,535.86 S9N 3.51% 33.54% 24.26% 20.48% 10.73%
BARTR 1,203.34 1,207.66 1,207.66 1,207.66 1,207.66 BRI 32.78% 63.93% 49.47% 31.73% 14.80%
B 4,448.10 5,382.35 6,647.47 838281  10,400.17 HEFBATERE 42.20% 58.52% 48.46% 32.94% 15.22%
Hith (1,202.12)  (1,162.50)  (1,207.66)  (1,207.66)  (1,207.66) RRIEES
BRI EET 7,393.68 8,339.93 9,649.90 11,475.24  13,582.61 ER= 23.39% 21.92% 23.72% 24.22% 24.43%
REMRENZES  19,717.85  20,194.19  21,529.24  22,060.49  22,609.78 VBRI 6.16% 7.31% 8.73% 9.64% 10.03%
ROE 9.54% 13.27% 17.08% 19.10% 18.58%
ROIC 9.87% 11.46% 14.10% 17.74% 20.78%
ReREFREHTT) 2015 2016 2017E 2018E 2019E EERED
#FE 755.10 1,158.20 1,568.84 2,085.59 2,403.07 Br=famE 62.50% 58.70% 55.18% 47.98% 39.93%
HrIERESE 74734 894.91 45270 458.65 463.22 BRRE 24.01% 25.51% 28.80% 28.78% 28.77%
5522 A3 482.28 424.40 590.00 590.00 590.00 Mot 0.77 0.86 0.88 1.11 1.50
BBRSE 136.17 (21.09) (13.00) (13.00) (13.00) REILLER 0.62 0.73 0.62 091 1.10
BlzReTm (1,371.64) (191.47) (432.48) 296.03  (1,117.05) iz
HY (63.82) 550.85 90.00 90.00 90.00 RIMINKR BEE =R 11.94 11.27 12.30 17.60 17.60
KEFDUEHR 685.43 281580  2,256.06  3,507.28  2,416.23 FRAEE 8.58 11.39 9.54 9.85 10.34
BASTH 2,031.06 1,713.63 (301.15) 139.91 130.44 DB 0.60 0.72 0.86 0.99 1.07
KHpRS (638.53) 29.34 0.00 0.00 000  fERElE (5T)
Hith (3,592.02)  (3,294.89) 270.31 (218.36) (165.19) B 0.26 042 0.62 0.82 0.95
REENIAEHR (2,199.48)  (1,551.92) (30.84) (78.46) (34.75) BREAEUSR 0.27 111 0.89 1.38 0.95
AR 8,668.68 8,032.34 7,139.86 494559 3,725.53 = o 2.75 3.14 3.62 431 5.10
BRAN R 434.36 (502.58) (635.15) (590.00) (590.00) fhEER
Hith (7,063.60)  (9,250.26)  (8,336.06)  (7,490.12)  (5,331.29) hmE=R 31.53 19.89 13.40 10.08 8.75
SREDUER 2,039.44 (1,720.50) (1,831.34) (3,134.53) (2,195.76) mER 301 264 2.29 1.93 1.63
ICERTENF 0.00 0.00 0.00 1.00 2.00 EV/EBITDA 9.50 8.19 8.22 6.16 5.25
&S EINER 525.39 (456.62) 393.87 295.29 187.72 EV/EBIT 14.27 11.82 957 6.98 5.88
BRER: KBNS, RNIESHRFT
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BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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