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SitHEFE 2015 2016 2017E 2018E 2019E
FEKANELTT) 1,351.7 1,820.1 2,463.0 3,252.6 4,093.7
ELCIE (%) 49.8% 34.7% 35.3% 32.1% 25.9%
EWFEERTT) 185.0 230.5 335.9 475.3 583.4
BLCIE (%) 45.7% 24.6% 45.7% 41.5% 22.7%
EFIE(EHATT) 208.5 271.7 388.0 521.3 629.6
ELCIE (%) 41.4% 30.3% 42.8% 34.4% 20.8%
BRIKEGT) 0.27 0.36 0.51 0.69 0.83
PE 57.1 43.8 30.7 22.8 18.9
PB 7.8 6.6 5.2 4.3 3.6
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Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (EBE%) 2015 2016 2017E 2018E 2019E
=117, 1,351.7 1,820.1 24630 32526 4,093.7  fEigRER
SR AS 763.9 1,102.7 1,462.3 1,915.1 2,407.1 BN 49.8% 34.7% 35.3% 32.1% 25.9%
Bl FEs 13.6 15.9 25.1 30.9 430 EFEEKE 457% 24.6% 45.7% 41.5% 22.7%
HEZEMH 93.0 111.8 1485 192.2 2509  EFEEKER 41.4% 30.3% 42.8% 34.4% 20.8%
HIEEA 295.4 359.5 493.3 644.3 817.1 EBITDA &K= 62.0% 37.6% 27.7% 33.5% 17.0%
155 25H 5.0 4.7 -7.8 -10.6 -13.0  EBIT K= 46.6% 25.4% 45.3% 41.6% 22.7%
BrEREIRK 7.7 7.7 7.6 7.7 7.7  NOPLAT &= 43.6% 31.3% 452% 42.0% 22.5%
A RNMEEEE - - - - - BREEAERE 34.8% 35.9% -385% 81.1% -23.8%
RS 2.1 33 2.0 2.4 25 EEERKER 34.6% 19.0% 27.8% 19.3% 19.7%
EdLFiE 185.0 230.5 335.9 475.3 583.4
InENINERE 56.0 72.1 96.0 102.2 16.8 EBFIgEH
FligEEm 241.1 302.6 431.9 5775 7002  FEFI=R 435% 39.4% 40.6% 41.1% 41.2%
R FFriSH 325 28.3 40.6 53.0 65.4  ENFER 13.7% 12.7% 13.6% 14.6% 14.3%
SFiE 208.5 271.7 388.0 521.3 629.6  EFIER 15.4% 14.9% 15.8% 16.0% 15.4%
EBITDAEIIN 17.2% 17.6% 16.6% 16.8% 15.6%

BWEfAEE EBIT/EIIN 13.3% 12.4% 13.3% 14.3% 13.9%

2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 800.2 810.4 1.720.8 1.718.4 2,503.0 &Er-falRR 42.0% 35.8% 42.7% 40.8% 41.8%
R SRR - - - - - ARG 72.4% 55.7% 74.6% 69.0% 71.9%
RLTHER 507.4 607.4 897.8 1,342.9 1,477.2  FREpEEER 1.78 201 195 214 217
R EESE 0.0 1.6 05 0.9 1.4  EEhtk=E 136 155 159 167 173
FRATHRER 25.6 422 55.3 51.1 55.8  FSREEREZEL -36.38 -47.89 -42.07 -43.77 -43.77
FEe 407.5 434.9 604.9 868.6 1,043.7 EizkEh
Hthimanar= 6.3 5.1 6.0 5.8 56 [EIEACREERE 18 29 32 23 18
A E SR - - - - - AETEEARREERE 22 11 2 16 29
FEEREHRE - - - - - REIEFRRRE 413 361 379 402 399
KERRAUS R 314 37.1 37.1 37.1 37.1  RKHKEREREREL 122 110 110 124 124
MBI - - - - - EFEREEREXRE 104 83 76 82 84
BEE&E= 73.9 219.6 212.9 206.1 199.3  DETEEERE 595 549 512 492 464
IR 115.8 - - - - REBEAEEERE 152 153 105 85 77
ToREr= 247.1 207.2 133.9 60.5 -
HibiERahEr= 462.0 511.3 455.7 470.2 4769  EEE
< S 2,677.3 28769 41248  4,761.7 5800.1 {HEBEAR 6.9% 6.1% 6.0% 59% 6.1%
EEARS 2.1 05 - - - EEHE=R 21.9% 19.8% 20.0% 19.8% 20.0%
REFHER 299.9 335.8 4375 550.1 6522 WSEBER -04% -03% -03% -0.3% -0.3%
RfTEESE - - - - - =EEIAN 28.4% 25.6% 25.7% 25.4% 25.8%
Hibimmntatk 681.3 610.7 1,246.2 1,314.0 1,687.4  IREEHEE
KEBER - - - - - ROE 13.7% 15.1% 16.8% 18.9% 19.0%
HithdEmRahtaf® 141.4 81.5 79.3 80.3 87.2 ROA 7.8% 95% 95% 11.0% 10.9%
RAREE 1,124.7 1,028.6 1,763.0 1,944.4 2,426.8 ROIC 32.1% 31.3% 33.4% 77.1% 52.2%
DEBRIRINGS 31.3 50.2 53.5 56.8 62.0 ISR
B 320.7 644.5 760.7 760.7 760.7  DPS(JT) 004 004 006 009 010
Bl 1,280.3 1,208.1 1,547.6 1,999.9 2,550.7  PEIEEER 15.3% 11.4% 12.5% 13.2% 12.5%
BEERIES 1,552.6 1,848.3 2,361.8 2,817.4 3,373.4 BEWESER 0.3% 0.3% 0.4% 0.6% 0.7%
MERER AEEHK{EIST

2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 208.6 274.4 388.0 521.3 629.6  EPS(7T) 027 036 051 069 0.83
A BFORESS 57.3 99.7 80.1 80.1 67.3  BVPS(T) 200 236 3.03 363 4.35
BrEmEES 7.7 7.7 - - - PE(X) 571 438 307 228 189
NINEZENIRK - - - - - PB(X) 7.8 6.6 5.2 4.3 3.6
55#EH 0.3 0.1 -7.8 -10.6 -13.0  P/FCF 299.0 3356 16.3 1530 13.8
AR 2.1 -3.3 2.0 2.4 25 PIS 8.8 6.5 438 3.7 2.9
DEBRIRIRES 0.2 2.7 3.3 3.3 5.2  EV/EBITDA 179 287 248 186 14.6
BEASHIZE 255.6 -257.9 317.3 -538.1 161.4  CAGR(%) 36.0% 32.3% 37.8% 36.0% 32.3%
FEFN=ENETE 349.8 237.2 778.9 53.6 848.0 PEG 1.6 1.4 0.8 0.6 0.6
IREENENSRE -261.4 -224.2 2.0 2.4 2.5  ROIC/WACC 3.1 3.0 3.2 7.3 5.0
MEENENSRE 166.6 -4.4 129.5 -58.4 -65.8
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