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BrEfkR=EHTT) 2015 2016 2017E 2018E 2019E FIEEE L) 2015 2016 2017E 2018E 2019E
whEe 575.94 1,502.28 3,167.87 4,220.66 8,768.80 N7 9N 1,866.88 3,904.56 5,470.04 7,084.25  11,030.56
Ivilidlie 4248 233.01 385.87 159.44 337.07 Bl A 990.52 1,122.65 1,662.89 2,016.15 2,989.68
FRAS TR 16.90 39.98 46.39 60.83 94.42 BlFue KM 6.88 43.63 29.29 4773 85.55
Fie 400.10 470.81 948.81 764.54 1,785.43 Bl #EA 30.45 35.89 60.37 69.03 88.16
Hith 675.25 1,668.06 855.09 2,414.73 2,536.03 B 171.89 197.98 218.80 283.37 330.92
maEreait 1,71067 391414 540401  7,620.19 13,521.75 552 99.41 95,51 97.46 96.49 96.97
KRR & 527.66 556.03 556.03 556.03 556.03 BrER{ERS 60.79 265.84 0.00 108.88 124.91
BB’ 1,568.01 1,480.24 1,560.35 1,599.11 1,600.07 ARMEEE 1.73 2.18 (2.03) 0.63 0.26
EEIR 167.47 357.14 250.28 198.17 148.90 BT SIS 5.84 71.32 26.52 26.52 26.52
TR 2,668.59 2,854.61 2,815.64 2,776.68 2,737.72 Hith (15.14) (147.00) (48.98) (54.30) (53.56)
Hih 873.93 2,043.79 1,901.56 1,969.50 1,971.62 ElFE 514.51 2,216.56 3,425.71 4,489.76 7,341.15
EmaEr=aIt 580566  7,291.80  7,083.86  7,099.49  7,014.33 ERIZIX 9N 7.25 16.50 45.00 14.48 16.89
BrEgit 7,516.33  11,205.93 12,487.87 14,719.69  20,536.08 [ER127 8.71 74.37 10.00 37.03 46.48
FEHAMER 797.26 1,363.69 0.00 0.00 0.00 Fi=8m 513.05 2,158.69 3,460.71 4,467.21 7,311.56
RIS IKER 351.43 312.75 566.31 604.74 1,090.49 Frig 87.22 372.13 692.14 749.87 1,222.08
Hith 496.06 1,292.33 628.88 1,076.40 1,019.13 EFE 425.83 1,786.56 2,76857  3,717.34  6,089.49
mAEEET 1,644.75 2,968.78 1,195.19 1,681.14 2,109.62 DR IRIRER 177.96 27451 613.52 589.71 650.23
KHAfERR 1,456.68 1,335.86 39.05 54.70 70.84 HETFEATEFE 247.86 1,512.05 2,155.04 3,127.64 5,439.26
R R 0.00 598.31 199.44 265.92 354.56 e (T) 0.22 1.32 1.89 2.74 476
Hith 342.79 508.46 370.61 407.29 42879
eI Ea Tt 1,799.47  2,442.63 609.10 727.91 854.19
HEET 3,444.22 5411.41 1,804.29 2,409.05 2,963.81 FEMSFHER 2015 2016 2017E 2018E 2019E
DEBRIRINGS 999.69 1,203.21 1,816.74 2,406.44 3,056.67 )i4:S- 7]
BB 261.47 994.42 1,142.05 1,142.05 1,142.05 S9N 31.25% 109.15% 40.09% 29.51% 55.71%
a7 YN 3,318.42 2,641.00 4,126.82 2,641.00 2,641.00 BRI 75.33% 330.81% 54.55% 31.06% 63.51%
B 3,640.11 4,396.31 7,724.80 8,762.15  13,373.56 HEFBATERE 89.93% 510.03% 42.52% 45.13% 73.91%
Hith (414758)  (3,44041)  (412682)  (2,641.00)  (2,641.00) HRIEES
BRREET 4,072.11 579453  10,683.59 12,310.64 17,572.28 ERR 46.94% 71.25% 69.60% 71.54% 72.90%
MEMRENES 751633 11,205.93  12,487.87  14,719.69  20,536.08 AR 13.28% 38.73% 39.40% 44.15% 49.31%
ROE 8.07% 32.93% 24.30% 31.58% 37.47%
ROIC 10.62% 35.69% 46.19% 59.94% 89.01%
REeREFREHTT) 2015 2016 2017E 2018E 2019E EREED
#FE 42583 1,786.56 2,155.04 3,127.64 5,439.26 Br=famE 45.82% 48.29% 14.45% 16.37% 14.43%
HrIERESE 166.88 199.92 125.71 132.31 137.27 BRRE 6.49% 9.38% 4.38% -13.83% -12.73%
5522 A3 120.48 11250 97.46 96.49 96.97 Mot 1.04 1.32 452 453 6.41
BRI (5.84) (71.32) (26.52) (26.52) (26.52) EEPELER 0.80 1.16 373 408 5.56
BlzReTm (151.28) (177.04) (187.54) (712.99) (916.78) EizkeNn
HY 103.48 (74.25) 611.49 590.33 650.48 RIWIER e 16.95 28.35 17.68 25.98 4443
KEFDUEHR 659.55 1,776.37  2,775.64  3,207.25  5,380.69 FRAEE 410 8.97 771 8.27 8.65
BAXH 902.10 350.52 197.85 43.32 28.50 DB 0.27 0.42 0.46 0.52 0.63
KHpRS (11.85) 2837 0.00 0.00 000  fEREl (5T)
Hity (1461.02)  (2,433.29) (227.26) (98.06) (52.50) SRS 0.22 1.32 1.89 2.74 476
REEDNIAER (570.77)  (2,054.41) (29.41) (54.73) (24.00) BREENER 0.58 1.56 243 281 471
AR 2,324.49 3,441.66 338.39 42537 541.55 = o 2.69 4.02 7.76 8.67 12.71
BRAN R (232.02) (9.62) 233561  (1,582.04) (96.61) fhEER
Hith (2,015.37)  (2,31827)  (3,754.64) (943.06)  (1,253.49) HER 283.41 46.46 32.60 22.46 12.91
EREIUETR 77.11 1,113.76  (1,080.64) (2,099.73) (808.55) ElEES 22.86 15.30 7.92 7.09 484
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.06 13.45 18.57 14.26 8.38
& FENER 165.89 835.72 1,665.59 1,052.79  4,548.14 EV/EBIT 63.67 14.61 19.23 14.67 8.54
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IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
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HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.
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BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
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