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SHEE 2015 2016 2017E 2018E 2019E
FEWNEHTT) 1,672.7 2,393.3 3,403.3 4,858.3 7,031.2
EILLIBIR(%) -33.6% 43.1% 42.2% 42.8% 44.7%
EFEERTT) 444.0 422.1 545.0 717.9 1,186.1
EIECIBK(%) 48.1% -4.9% 29.1% 31.7% 65.2%
@R EE BT 351.9 458.0 461.2 604.3 1,009.5
EIECIBK(%) 36.9% 30.1% 0.7% 31.0% 67.1%
BRIEEGT) 0.28 0.37 0.37 0.49 0.81
PE 28.1 21.6 21.4 16.4 9.8
PB 47 4.2 37 3.0 2.4
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 1.672.7 23933 34033 48583 7.031.2  fFEigRE
SR AS 950.8 1,587.5 2,213.5 3,284.3 4,746.4  ElIINIERER -33.6% 43.1% 42.2% 42.8% 44.7%
Bl FEs 12.7 12.8 18.1 25.9 375  EFEERKER 48.1% -4.9% 29.1% 31.7% 65.2%
HEZEMH 194.3 257.1 354.8 425.8 5322 RS 36.9% 30.1% 0.7% 31.0% 67.1%
HIEEA 133.9 241.3 337.8 439.1 570.9 EBITDA &K= 29.9% 13.6% 30.5% 32.3% 46.9%
W55 40.1 82.3 64.4 58.3 26.8  EBITiEK=R 456% 4.2% 20.8% 27.4% 56.2%
BrEREIRK 47.7 114.9 28.9 41.3 59.7  NOPLAT &= 435% 21.0% 4.0% 27.4% 56.2%
AN EEEIE 0.9 -15 0.7 -0.0 03 RBEREAMERKE -3.7% 735% 282% -2.8% -0.8%
IR ol 150.0 326.2 159.9 134.3 128.0 EEFIERKER 8.2% 15.1% 15.1% 21.8% 27.3%
EdLFiE 4440 4221 545.0 717.9 1,186.1
InENINERE 20.7 31.1 20.2 24.0 25.1 EBFgEH
FligeEm 464.7 453.2 565.2 741.9 1,211.2 FEF=E 43.2% 33.7% 35.0% 32.4% 32.5%
R FFriSH 62.6 2.3 76.2 100.0 163.3  EIlFE=R 26.5% 17.6% 16.0% 14.8% 16.9%
FE 351.9 458.0 461.2 604.3 1,009.5 FFER 21.0% 19.1% 13.6% 12.4% 14.4%
EBITDAEIIN 32.0% 25.4% 23.3% 21.6% 21.9%
EEfAEE EBIT/EIIN 28.9% 21.1% 17.9% 16.0% 17.2%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 708.7 440.7 646.6 923.1 1,335.9 &Ar-fufRR 36.6% 53.0% 56.3% 53.4% 48.5%
R MERET - - - - - ffERGESEEE 57.8% 112.7% 128.7% 114.8% 94.1%
LR 313.3 474.4 589.7 853.3 1,130.6  REfEER 291 092 088 091 1.08
R EESE 0.5 - 0.8 0.3 1.2 @b 253 082 072 078 089
FRATHRER 52.1 146.7 160.7 2955 363.8  FlRREEEE 12.07 613 946 1331 4528
FEe 167.6 125.8 316.9 339.9 609.3 EizHEh
Hthimanar- 27.6 15.9 22.6 32.3 46.7 [BEIEETREEERE 98 110 109 105 92
A HHE SRS 62.1 110.3 57.5 76.6 815  RINENWEARELERE 59 17 -1 -6 11
HFEEREHRE - - - - - REIEFRRERE 239 186 156 155 152
KHIRRRUS R 454.7 4442 479.7 556.5 673.3  RIKIHKEREEREREL 77 59 56 53 51
MBI 224 24.8 24.8 24.8 248 TFEREEERE 37 22 23 24 24
BEE&E= 459.7 996.9 1,068.9 1,766.7 1,816.7 REREEEREL 661 633 606 503 399
wEEIR 24.9 17.7 858.5 176.7 1328  IREBEAREERE 434 407 414 322 218
ToREr= 76.2 648.9 725.0 783.9 816.2
HibiERahEr= 9313 16754  1,383.3 1,413.8 1,304.1 EF=E
< S 3,301.1 5,121.7 6,334.9 7,243.4 8,337.0 HEZHAEXR 11.6% 10.7% 10.4% 8.8% 7.6%
EEARS 116.0 523.0 437.8 8385 631.1 EIEEBAR 8.0% 10.1% 9.9% 9.0% 8.1%
RI{THRER 210.3 435.4 615.1 994.1 1,408.2 WUEEHERER 24% 34% 19% 1.2% 0.4%
RfTEESE - - - - - =EEg 22.0% 24.3% 22.2% 19.0% 16.1%
HithRahiR 109.6 348.7 932.6 849.8 1,196.6  IREFEHEE
KEBER 43 625.1 803.3 3924 - ROE 16.8% 19.4% 17.1% 18.6% 24.4%
HithdEmRahtaf® 768.7 782.0 776.0 796.0 806.0 ROA 122% 8.9% 7.7% 8.9% 12.6%
RAREE 1,208.8  2,7141  3564.8  3,870.7  4,041.9 ROIC 20.4% 25.6% 15.4% 15.3% 24.5%
DEBRIRINGS -1.9 51.7 79.5 117.1 155.6  PLIISHK
B 1,244.2 1,244.2 1,244.2 1,244.2 1,244.2  DPS(JT) - 006 005 005 0.10
Bl 846.3 1,097.0 1,446.5 2,011.4 2,895.3  DLIHEER 0.0% 16.3% 12.8% 9.7% 12.9%
BEERIES 2,092.3 2,407.6 2,770.2 3,372.7 4,295.1  BREWESER 0.0% 0.8% 06% 0.6% 1.3%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 402.1 455.6 461.2 604.3 1,009.5 EPS(T) 028 037 037 049 081
A BRORESS 80.4 132.2 184.3 273.7 329.1  BVPS(T) 1.68 1.89 216 262 3.33
BrEmEES 47.6 114.9 - - - PE(X) 281 216 214 164 9.8
NRINMEZEIRK -0.9 1.5 -0.7 -0.0 0.3  PB(X) 4.7 4.2 3.7 3.0 2.4
55#EH 48.1 85.1 64.4 58.3 26.8  PIFCF 11.6 3116 2500 239  20.0
AR -150.0 -326.2 -159.9 -134.3 -128.0 P/S 5.9 4.1 2.9 2.0 1.4
DEBRIRIRES 50.1 2.5 27.8 37.7 38.4  EV/EBITDA 183 18.0 146 104 6.5
BEASHIZE -433.9 -83.2 188.4 71.7 99.3  CAGR(%) 16.9% 32.0% 21.8% 16.9% 32.0%
FEFN=ENETE 99.5 192.9 765.5 911.3 1,3754 PEG 1.7 0.7 1.0 1.0 0.3
IREENTFENSRE 54.0 -589.5 -915.9 -224.0 -260.9  ROIC/WACC 2.1 2.7 1.6 1.6 2.6
MEENENSRE 321.0 72.0 356.4 -410.9 -701.6
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LENFERBFFR
WA
SEAN—FK 6 BRI B EEERMSTIFR 300 841 15%LAE ;
IERF—RK 6 BRI EIEEERMSTIFR 300 54 5%Z=E 15% ;
ShiE—R3k 6 MNARHREKERRSIFR 300 IS5V SIREEE-5%Z 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XBEIFLR :
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;
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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.

SREFEER

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 .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEB . WIEBAATREHTIA. FIRN  FEAITFICEERMER | FEPHLN "ESIEEROBRQEMRN" , BAEX
MREFTEHAIEFRE5 M. BHER.
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