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W EEEFIEE 2015 2016 2017E 2018E 2019E
EWBNERTT) 3,045.28 3,544.59 5,201.36 6,530.28 7,681.36
HER (%) 36.23 16.40 46.74 25.55 17.63
EBITDA(E G 7T) 451.47 552.24 835.76 1,168.03 1,591.27
EHEERTT) 335.92 461.35 706.96 980.22 1,326.63
HER (%) 21.82 37.34 53.24 38.65 35.34
EPS(TT/BR) 0.36 0.49 0.75 1.04 1.41
TR (P/E) 57.91 4217 27.52 19.85 14.66
HI$EE(P/B) 8.91 7.96 6.11 4.67 3.54
THEEZEP/S) 6.39 5.49 3.74 2.98 2.53
EV/EBITDA 50.88 30.39 19.81 12.78 8.54
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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 772.21 1,567.90 2,827.17 4,506.43 5,973.15 N7 9N 3,045.28 3,544.59 5,201.36 6,530.28 7,681.36
Ivilidlie 751.21 1,571.66 1,593.37 1,138.47 1,720.71 Bl A 1,899.21 2,229.23 3,190.10 3,933.73 4,449.74
FRAS TR 123.60 7743 203.23 140.16 232.14 BlFue KM 165.14 155.98 236.66 276.88 324.92
Fie 1,658.78 1,307.80 1,556.20 1,072.84 1,426.43 Bl ZEA 148.37 167.73 270.99 33873 393.29
Hith 836.01 241.33 318.40 267.33 340.93 B 413.68 486.22 714.15 875.71 991.66
maEreait 4,141.82 4766.11  6,498.37 7,125.23 9,693.35 552 9.08 7.71 8.30 9.10 10.30
KRR & 74.00 147.74 147.74 14774 147.74 BrER{ERS 19.41 27.24 19.30 21.98 22.84
[EE& = 148.69 153.64 146.20 138.77 131.33 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 0.00 106.58 106.58 106.58 106.58 BT SIS 27.64 46.20 48.55 67.50 74.93
FRRF= 31.59 173.77 168.16 162.61 155.32 Hith (55.29) (92.40) (97.10) (135.00) (149.86)
Hih 401.81 906.13 884.71 889.00 888.97 ElFE 418.03 516.68 810.41 1,141.64 1,563.54
EmaEr=aIt 656.09 1,487.86 1,453.39 1,444.70 1,429.94 ERIZIX 9N 39.87 58.20 67.79 75.76 83.71
BrEgit 4,797.90 6,277.34 7,959.55 8,580.32  11,137.14 Blshsz 1.06 2.44 1.34 1.61 1.80
FEHAMER 79.90 46.48 0.00 0.00 0.00 Fi=8m 456.85 572.44 876.86 1,215.79 1,645.45
RIS IKER 908.41 1,611.33 1,501.61 1,845.17 2,136.57 Frig 87.88 86.06 131.53 182.37 246.82
Hith 1,493.72 1,773.71 2,883.18 2,077.79 2,906.70 EFE 368.97 486.39 745.33 1,033.42 1,398.64
mAEEET 2,482.03 3,431.51 4,384.78 3,922.96 5,043.27 DHERIRIRE 33.04 25.04 38.37 53.20 72.00
KHAfERR 0.00 60.00 0.00 0.00 0.00 HETFEATEFE 335.92 461.35 706.96 980.22 1,326.63
R R 0.00 0.00 0.00 0.00 0.00 e (T) 0.36 0.49 0.75 1.04 1.41
Hith 3.06 259.44 267.50 316.67 354.53
eI Ea Tt 3.06 319.44 267.50 316.67 354.53
HEET 2,485.09 3,750.95  4,652.28  4,239.63 5,397.81 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRRNGE 128.70 82.90 121.27 174.47 246.47 FRicRED
BA 938.62 938.40 938.40 938.40 938.40 S9N 36.23% 16.40% 46.74% 25.55% 17.63%
BARTR 104.15 52.12 52.12 52.12 52.12 BRI 22.58% 23.60% 56.85% 40.87% 36.96%
B 1,318.97 1,540.64 2,247.60 3,227.82 4,554.46 IEFEATEFE 21.82% 37.34% 53.24% 38.65% 35.34%
Hith (177.64) (87.67) (52.12) (52.12) (52.12) HEFIBES
BRREET 231281 252639  3,307.27  4,340.69  5,739.33 ERR 37.63% 37.11% 38.67% 39.76% 42.07%
FEMBRENIER 479790 627734  7,95955 858032  11,137.14 BRI 11.03% 13.02% 13.59% 15.01% 17.27%
ROE 15.38% 18.88% 22.19% 23.53% 24.15%
ROIC 23.93% 32.12% 69.95% 333.85% 377.62%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 368.97 486.39 706.96 980.22 1,326.63 Br=famE 51.80% 59.75% 58.45% 49.41% 48.47%
HrIERESE 27.05 29.99 17.05 17.28 17.43 BRRE 37.10% 64.52% 53.88% 38.81% -7.19%
5522 A3 6.71 3.04 8.30 9.10 10.30 Mot 167 1.39 1.48 1.82 1.92
BEIRE (27.64) (46.20) (48.55) (67.50) (74.93) EREILLER 1.00 1.01 113 1.54 1.64
BEiERE%T (0.59) 1,489.75 729.16 629.97 9.12 EizkEh
He 42581 (856.33) 38.37 53.20 72.00 RIWIER e 468 3.05 3.29 478 537
KEFDUEHR 800.31 1,106.63 1,451.29 1,622.28 1,360.56 FRAEE 1.89 2.39 363 497 6.15
BASZH 079 498.08 (4.06) (44.87) (35.17) BB AR 0.72 0.64 073 0.79 0.78
KA R (25.60) 7374 0.00 0.00 0.00 skt (7t)
Hith (393.03) (402.15) 64.19 105.47 103.94 RIS 0.36 0.49 0.75 1.04 141
REEDNETR (417.84) 169.67 60.13 60.60 68.77 BREEUESR 0.85 1.18 1.55 1.73 1.45
AR 82.76 400.98 140.45 145.94 193.63 = o 2.33 2.60 3.40 4.44 5.85
BRAN R (23.14) (3.17) 27.25 (9.10) (10.30) fh{EE=R
Hith (286.23) (880.52) (419.85) (140.45) (145.94) hEE 57.91 4217 27.52 19.85 14.66
EREIUETR (226.61) (482.71) (252.15) (3.62) 37.39 mis=R 8.91 7.96 6.11 467 3.54
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.88 30.39 19.81 12.78 8.54
& FENER 155.85 793.59 1,259.27 1,679.27 1,466.72 EV/EBIT 53.78 3201 20.23 12.98 8.63
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