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W EEEFIEE 2016 2017 2018E 2019E 2020E
AN EBTT) 8,051.97  14,044.88  20,703.92 2698273  37,923.74
HER (%) 24.42 74.43 4741 30.33 40.55
EBITDA(E G TT) 606.61 944.75 1,287.68 1,778.12 2,795.58
EHEERTT) 449.93 543.80 720.91 1,113.32 1,920.55
HER (%) 38.44 20.86 3257 54.43 72.51
EPS(TT/BR) 0.29 0.35 0.47 0.72 1.24
THEER(P/E) 40.21 33.27 25.10 16.25 9.42
%R (P/B) 7.95 6.23 3.03 2.80 2.48
THEEZEP/S) 2.25 1.29 0.87 0.67 0.48
EV/EBITDA 28.18 14.05 11.06 8.30 3.59
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BrEfkR=EHTT) 2016 2017 2018E 2019E 2020E FIEEE L) 2016 2017 2018E 2019E 2020E
whEe 1,537.23 1,872.81 5,933.37 5,105.77 8,958.07 N7 9N 8,051.97 14,044.88  20,703.92 26,982.73  37,923.74
Ivilidlie 231327 4,276.66 4,925.09 6.317.72 8,430.40 Bl A 6,828.75  12,02020  17,71221 2299469  32,106.24
FRAS TR 29.40 85.82 61.78 129.84 137.71 BlFue KM 23.79 4538 7212 86.96 125.62
Fie 1,597.81 2,149.08 3,348.75 3,993.22 3,498.24 Bl ZEA 82.00 142.18 248.45 323.79 436.12
Hith 198.72 409.10 546.70 513.74 729.05 BEEA 598.75 1,072.24 1,610.77 2,049.61 2,772.23
maEreait 5,676.43 8,793.46  14,815.68  16,060.29  21,753.47 552 13.21 171.62 127.72 80.27 54.00
KRR & 57.75 59.51 59.51 59.51 59.51 BrER{ERS 31.69 120.11 65.46 107.11 107.90
[EE& = 1,489.45 2,095.76 3,098.38 3,400.73 3,616.71 ARMEEE 0.00 0.00 0.00 0.00 0.00
wETRE 232.72 829.27 195.85 147.93 123.96 BRI ES (3.69) 112.65 0.00 0.00 0.00
TR &= 279.62 279.77 267.80 255.84 243.88 Hith 7.39 (267.66) 0.00 (0.00) (0.00)
Hih 592.91 1,001.09 777.80 73417 690.55 ElFE 470.08 628.17 867.20 1,340.31 2,321.63
EmaEr=aIt 2,652.44  4,265.39 4,399.35 459818  4,734.61 ERIZIX 9N 60.39 25.04 26.78 26.78 26.20
BrEgit 8,328.86  13,058.86 19,215.03  20,658.47  26,488.08 [ER127 1171 19.03 19.62 16.79 18.48
FEHAMER 476.54 1,924.09 1,224.09 1,024.09 824.09 Fi=8m 518.76 634.18 874.36 1,350.30 2,329.35
RIS IKER 2,678.81 3937.51 6,211.36 725772 10,222.01 Frig 56.10 69.57 131.15 202.54 349.40
Hith 2,099.39 2,566.93 4,062.41 4,320.30 7,257.30 EFE 462.66 564.61 743.20 1,147.75 1,979.95
mAEEET 5,254.74 8,428.52 11,497.86 12,602.10  18,303.39 DHERIRIRE 1273 20.81 22.30 34.43 59.40
KHAfERR 260.00 294.00 294.00 294.00 294.00 HETFEATEFE 449.93 543.80 720.91 1,113.32 1,920.55
R R 248,51 950.52 955.00 770.00 0.00 e (T) 0.29 0.35 0.47 0.72 1.24
Hith 125.72 300.86 300.86 300.86 300.86
eI Ea Tt 634.23 1,545.37 1,549.86 1,364.86 594.86
HEET 5,888.97 9,973.90 13,047.72 13,966.96  18,898.25 FEMSFHER 2016 2017 2018E 2019E 2020E
DRI 162.92 178.92 201.21 235.65 29504  HEiKEEH
BB 1,292.90 1,291.91 1,547.84 1,547.75 1,547.75 S9N 24.42% 74.43% 47.41% 30.33% 40.55%
BARTR 65.19 78.22 242456 2,424.56 2,424.56 BRI 26.42% 33.63% 38.05% 54.56% 73.22%
B 1,243.08 1,754.72 4,418.26 4,908.12 5,747.03 IEFEATEFE 38.44% 20.86% 32.57% 54.43% 72.51%
Hith (324.20) (218.81)  (242456)  (2,42456)  (2,424.56) HRIEES
BRREET 2,439.89 3,084.96  6,167.32 6,691.51 7,589.83 ERR 15.19% 14.42% 14.45% 14.78% 15.34%
REMBER RS 8,328.86  13,058.86 19,215.03  20,658.47  26,488.08 VBRI 5.59% 3.87% 3.48% 4.13% 5.06%
ROE 19.76% 18.71% 12.08% 17.25% 26.33%
ROIC 33.80% 50.90% 23.72% 57.08% 64.60%
REeREFREHTT) 2016 2017 2018E 2019E 2020E EREED
#FE 462.66 564.61 720.91 1,113.32 1,920.55 Br=famE 70.71% 76.38% 67.90% 67.61% 71.35%
HrIERESE 148.30 217.29 292.76 357.55 419.95 BRRE 51.74% 107.91% 78.10% 67.63% 87.71%
5522 A3 22.16 141.90 127.72 80.27 54.00 Mot 1.08 1.04 1.29 1.27 1.19
EIRK 3.69 (112.65) 0.00 0.00 0.00 ERENELER 0.78 0.79 1.00 0.96 1.00
BlzReTm 17258  (1,268.56) 1,851.30 (724.35) 4,104.05 Eizfeh
HE 238.80 306.94 22.30 34.43 59.40 RIMINKR BEE =R 412 426 450 4.80 5.14
KEFDUEHR 1,048.20 (150.47) 3,014.98 861.23 6,557.94 FRAEE 7.02 7.50 753 7.35 10.12
BASTH 857.26 1,221.11 650.00 600.00 600.00 RAFTEER 1.15 1.31 1.28 1.35 1.61
KA R 34.74 1.76 0.00 0.00 0.00 skt (7t)
Hity (156321)  (2917.73)  (1,120.34)  (1,200.00)  (1,200.00) SRS 0.29 0.35 0.47 0.72 1.24
REEDNETR (671.22)  (1,694.86) (470.34) (600.00) (600.00) BREAENSR 0.68 -0.10 1.95 0.56 424
AR 1,022.81 3,284.54 2,589.02 2,204.02 1,234.02 = o 1.47 1.88 3.85 417 471
G 56.11 (41.15) 2,615.14 (80.36) (54.00) fhEER
Hith (1,386.72)  (1,154.25)  (3,688.24)  (3,212.48)  (3,285.66) hEE 4021 33.27 25.10 16.25 9.42
EREIUETR (307.80) 2,089.13 1,515.92 (1,088.82) (2,105.64) mis=R 7.95 6.23 3.03 2.80 2.48
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.18 14.05 11.06 8.30 3.59
&S EINER 69.17 243.80 4,060.55 (827.60) 3,852.30 EV/EBIT 35.37 17.52 14.32 10.39 423
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B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
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