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AR
6 B Bt/ 37.25 7t , #H5TF 2017 £ 25 EHHEE,
& RPSHRTR © ARNEG , mipRFINE |, BERXE,
MSEHIRSKE
SitEE 2015 2016 2017E 2018E 2019E
=L ONGEYp) 3,477.7 3,833.5 4,248.3 4,776.3 5,507.1
EELIE (%) 20.6% 10.2% 10.8% 12.4% 15.3%
EAEEHTT) 1,478.5 1,630.8 1,805.7 2,017.9 2,327.3
EECIE (%) 22.5% 10.3% 10.7% 11.8% 15.3%
FREETLTT) 1,265.9 1,396.4 1,554.4 1,732.1 1,993.8
EECIE (%) 21.5% 10.3% 11.3% 11.4% 15.1%
BRI GT) 1.21 1.33 1.49 1.66 1.91
PE 27.6 25.1 22,5 20.2 17.5
PB 7.6 6.5 5.7 5.0 4.4
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 34777  3.8335 42483 47763 5507.1  fEigKkEE
SR AS 912.3 949.9 958.8 1,1715 1,319.4 BB 20.6% 10.2% 10.8% 12.4% 15.3%
Bl FEs 50.7 64.9 65.6 74.8 88.2  ENFLEEKER 225% 10.3% 10.7% 11.8% 15.3%
HEZEMH 775.1 852.1 1,089.3 1,117.0 1,308.0 EAEIKER 21.5% 10.3% 11.3% 11.4% 15.1%
HIEEA 280.8 362.4 340.6 406.7 477.0  EBITDA &K= 229% 11.1% 11.8% 11.2% 14.7%
W55 -13.5 -31.5 -6.0 9.1 -11.7  EBIT =R 23.1% 9.2% 12.5% 11.6% 15.3%
BrEREIRK 7.0 3.6 4.9 5.2 4.6  NOPLAT == 223% 8.0% 13.6% 11.3% 15.1%
AN EEEIE - - - - - BREREAERE 21.1% -6.7% 125% 6.4% 1.0%
R el 13.2 -1.3 10.6 75 5.6 REFEKER 24.0% 16.3% 14.4% 13.7% 13.8%
EdLFiE 1,478.5 1,630.8 1,805.7 2,017.9 2,327.3
InENINERE 13.0 19.6 14.3 15.6 165 BFIEED
FligeEm 1,491.5 1,650.5 1,820.0 2,033.5 2,343.8 FEFIR 73.8% 75.2% 77.4% 75.5% 76.0%
R FFriSH 221.8 260.4 272.6 309.3 350.2 BEFER 42.5% 42.5% 425% 42.2% 42.3%
FE 1,265.9 1,396.4 1,554.4 1,732.1 1,993.8 FAER 36.4% 36.4% 36.6% 36.3% 36.2%
EBITDAEIIN 443% 44.7% 45.1% 44.6% 44.4%
EEfAEE EBIT/EIIN 42.1% 41.7% 42.4% 42.1% 42.0%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 1,005.4 1,713.8 2.319.7 2.885.1 3.806.4 Er-falRR 12.8% 16.4% 10.8% 10.5% 10.3%
R MERET - - - - - ffERGESEEE 147% 19.7% 12.1% 11.7% 11.5%
LR 839.9 853.6 921.2 1,037.1 1,086.2  REfEEER 476 377 620 681 7.36
R EESE 599.3 619.8 685.3 788.0 926.0  JEmLEER 419 344 569 6.16 6.79
FRATHRER 18.7 36.9 23.1 36.2 393  FISIREEEL -108.78 -50.80 -302.17 -220.55 -197.75
FEe 340.5 323.4 369.6 511.6 4985 EimgED
Hthimanar- 45.1 103.1 120.7 89.6 1045 [ElEATTREERE 93 90 81 69 58
A HHE SRS - - - - - RETEERREERE 110 105 101 117 113
HFEEREHRE - - - - - REIEFRRERE 278 305 343 369 386
KHEARRAUS R - 443 58.6 62.3 83.1  NIUHKEREIEEREN 88 80 75 74 69
MBI - - - - - EFEREEREXRE 25 31 29 33 33
BEE&E= 941.1 980.1 937.7 903.6 862.0 SEFERERE 518 560 574 563 554
wEEIR 95.8 101.6 114.2 134.5 1477  IREBRERREERE 315 303 280 272 245
ToREr= 998.9 977.5 951.0 915.6 884.6
HibiERahEr= 502.1 780.0 504.2 568.0 569.8  FRE
< S 5,386.9 6,534.1 7,005.3 7,931.7 9,007.9 HEZHER 22.3% 22.2% 25.6% 23.4% 23.8%
EEARS - - - - - EEHER 8.1% 95% 8.0% 85% 8.7%
REFHER 372.8 243.7 319.4 336.7 3502 WISEA=R 04% -08% -0.1% -0.2% -0.2%
RfTEESE - - 0.1 0.0 0.0 =E/ERA 30.0% 30.9% 335% 31.7% 32.2%
Hitsmahtats 226.2 724.9 396.1 448.3 5275 $REENRE
KEBER 60.0 45.0 - - - ROE 27.6% 26.1% 25.3% 24.7% 24.9%
HithdEmRahtaf® 32.3 60.5 42.6 45.1 49.4 ROA 23.6% 21.3% 22.1% 21.7% 22.0%
RAREE 691.3  1,074.1 758.0 830.1 927.1 ROIC 453% 40.4% 49.1% 48.6% 52.6%
DEBRIRINGS 106.1 99.7 92.6 84.7 75.6  SEIISHR
B 1,046.0 1,046.0 1,046.0 1,046.0 1,046.0 DPS(JT) 060 070 072 0.83 096
Bl 3,541.4 4,310.2 5,108.6 5,970.9 6,959.2  DEIHEER 49.6% 52.4% 48.6% 50.2% 50.4%
BEERIES 4,695.6 5,460.1 6,247.3 7,101.6 8,080.8 REMIERER 1.8% 21% 2.2% 25%  2.9%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 1,269.7 1,390.0 1,554.4 1,732.1 1,993.8  EPS(5T) 121 133 149 166 191
A BRORESS 82.5 121.8 115.2 121.3 127.2  BVPS(IT) 439 512 588 671 7.65
BrEmEES 7.0 3.6 - - - PE(X) 276 251 225 202 175
NIANBEZENIRK - - - - - PB(X) 7.6 6.5 5.7 5.0 4.4
55#EH -0.8 2.2 -6.0 9.1 -11.7  PIFCF 469 216 315 232 179
AR -13.2 1.3 -10.6 75 56 P/S 10.1 9.1 8.2 7.3 6.4
DEBRIRIRES 3.8 6.4 7.1 7.9 9.1 EV/EBITDA 219 191 169 149 126
BEASHIZE -355.9 -331.9 100.9 -387.1 -182.5  CAGR(%) 10.7% 12.6% 14.0% 10.7% 12.6%
FEFN=ENETE 1,056.0 1,434.8 1,746.8 1,441.8 1,9120 PEG 2.6 2.0 1.6 1.9 1.4
IREENTFENSRE -445.9 -530.0 -48.4 -64.6 -62.1  ROIC/WACC 43 3.8 47 46 5.0
MEENENSRE -458.5 -200.0  -1,092.6 -811.8 -928.6
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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% ;
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FAREEIEHE SIS EIRRYIRLEE

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
NEWHAEF.

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.
EIEITEXEERER  EMRAERRATAS. Bl , AATERNFNREFSEEERLHERIAIER THER | 1REEN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TAAAFRSETUBRAEFESMREFIITSRE. EEIBERT  MREPIIEESMRANE IS TERIHE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .
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HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
MREFTEHAIEFRE5 M. BHER.
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