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2015A 2016A 2017E 2018E

WA (T F 1) 4451 5,113 6,067 7,324 8,829
38 % % (%) 1.8 14.9 18.6 20.7 20.5
%A (F 7 ) 323.7 197 407 646 803
38 % % (%) -41.2 -39.0 106.1 58.7 24.4
24 (%) 67.9 68.6 68.5 68.7 69.0
] % (%) 7.3 3.9 6.7 8.8 9.1
ROE(%) 5.7 3.8 6.5 9.8 11.3
EPS(3# 1%/ ) 0.22 0.13 0.28 0.44 0.55
P/E(f%) 89.55 146.9 71.3 44.9 36.1
P/B(#) 5.25 5.1 4.9 4.7 43
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BrEaEEERT) 2015A  2016A  2017E  2018E 2019 EMFiE%E (HHTT) 2015A  2016A 2017E  2018E 2019E

FeahiarE 6606 7459 8600 10145 11076 ELIEA 4451 5113 6067 7324 8829
e 3879 4546 5289 6360 6965  ElAEA 1431 1604 1914 2292 2740
RITRKER 1520 1609 1926 2341 2558  EBIE RN 73 73 86 104 126
HithRolEr 152 143 207 215 294  EEmE 1185 1313 1480 1697 2026
FRATEER 43 50 61 73 88 EEZEM 1723 2031 2265 2570 3036
FE 24 35 35 48 52 WiEEMA 93 76 71 77 87
HithRmhar= 988 1076 1082 1107 1119  EropiERk 112 120 142 171 207

ERENERE 4313 4696 4929 5226 5563  NRINEZSEhKEE 2 0 0 0 0
K& 167 200 225 248 277 WESERES 181 52 66 70 75
EEEr 1575 1565 1842 2169 2530  EdFE 13 51 175 481 683
FRER 681 752 772 797 817  EMIMEAN 355 362 362 362 362
EHfhAERER= 1890 2180 2090 2012 1939 Bl 6 15 15 15 15

BwrEait 10919 12155 13529 15372 16638  FliigEE 362 295 522 828 1030

etk 4705 5459 6644 8175 8935 RSt 19 51 91 144 179
KRS 1824 2352 2703 3151 3669 gl 343 244 431 684 851
RE{TREER 402 436 751 965 1086  /DEERIRIRES 19 47 24 38 48
HitsRmtas 2479 2671 3190 4059 4180 AEBAESFE 324 197 407 646 803

EREhfaE 151 307 256 206 155  EBITDA 597 594 810 1152 1407
KERfEER 132 254 203 153 102  EPS (3T) 0.22 0.13 0.28 0.44 0.55
HftbEmantaik 19 53 53 53 53

fafESit 4856 5767 6900 8381 9089 EEILES A& 2017E 2018E

DE IR 544 700 724 763 811  RkikaEh
BRA 1465 1464 1464 1464 1464  EIK (%) 1.8 14.9 18.6 20.7 20.5
BARH 2252 2386 2386 2386 2386  EALFLE %) (95.7)  -504.4 439.9 175.4 42.0
el 2043 2021 2149 2323 2516  |FEFERSTEIEY) (41.2) -39.0 106.1 58.7 24.4

T SRS 5519 5688 5905 6228 6738  3KFgEH
RETERGRINGS 10919 12155 13529 15372 16638  FEFIZ(%) 67.9 68.6 68.5 68.7 69.0
TEFIZE(%) 7.3 3.9 6.7 8.8 9.1

MEHEEEFT) 2015A  2016A  2017E  2018E  2019E [EEIOIS(H) 5.7 3.8 6.5 9.8 11.3

BEEMMER 550 887 1103 1489 1000  ROIC(%) 5.3 4.0 5.9 8.3 9.2
EFE 343 244 431 684 851 {E&EEESH
b l=ps] 148 182 170 188 221 BFERIEER%) 445 47.4 51.0 54.5 54.6
&M 93 76 71 77 87 HRRHE®%) -21.8 (28.6) (35.2) (43.0) -41.6
BERk -181 52 -66 -70 75 Ehe=R 1.4 1.4 1.3 1.2 1.2
EEEETH -133 207 498 609 -84 JEFEL= 1.4 1.4 1.3 1.2 1.2
HitZEUER 279 230 0 0 0 Eizgeh

ISEEDMESTR -956 -531 -336 -416 482 REEERER 0.5 0.4 0.5 0.5 0.6
BAZH 339 340 208 274 308  NlMKERELEER 3.0 3.3 3.4 34 3.6
KHRIG & -606 -250 -24 0 29 RfdWEREE=R 3.6 3.8 3.2 2.7 2.7
HigEmER -1224 -441 -152 -142 -203  fBERIENR (7T)

EXEMET 1313 22 -24 -2 88  ERRIES(EETIEE) 0.22 0.13 0.28 0.44 0.55
STHAMEER 556 528 351 448 518 (HREEIIGTESAES -0.05 0.61 0.75 1.02 0.68
KERfEER -693 123 -51 51 51 EIREATT (D) 3.77 3.88 4.03 4.25 4.60
EiEptEnm 293 -0 0 0 0 (hiEHE
AN 1507 133 0 0 0 PE 89.55  146.87 71.27 44.90 36.10
HitEEUMESR -351 -806 -324 -399 379 P/B 5.25 5.10 491 4.65 4.30

ML 907 324 743 1071 605 EV/EBITDA 47.17 47.0 33.9 23.3 19.0
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