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SitEE 2015 2016 2017E 2018E 2019E
FEWNEHTT) 4,302.3 5,474.8 8,765.1 10,5620 12,177.9

LB (%) 17.6% 27.3% 60.1% 20.5% 15.3%
EFSEERTT) 783.4 442.2 866.5 991.2 1,193.2

EIELIE (%) 112.2% -43.5% 96.0% 14.4% 20.4%
&R E(EATT) 664.8 330.2 660.1 766.7 981.4

EIELIEIR(%) 90.8% -50.3% 99.9% 16.1% 28.0%
BRI (T) 0.59 0.29 0.59 0.68 0.87
PE 32.9 66.3 33.1 28.5 22.3
PB 4.6 2.7 3.1 2.8 25
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(BEx) 2015 2016 2017E 2018E 2019E (EE%) 2015 2016 2017E 2018E 2019E
=117, 43023 54748 8,765.1 10,562.0 12177.9 fFIGK=
SR AS 3,370.6 4,108.6 6,098.8 7,625.7 8,768.1  EnlAIERER 17.6% 27.3% 60.1% 20.5% 15.3%
Bl FEs 15.3 34.8 17.5 41.9 50.1  ENFLEERKER 112.2% -435% 96.0% 14.4% 20.4%
HEZEMH 253.2 305.9 631.1 887.2 860.0 EFLEEGKER 90.8% -50.3% 99.9% 16.1% 28.0%
HIEEA 452.0 646.1 968.7 1,1745 1,379.1  EBITDA &K= 60.2% -28.0% 65.7% 8.3% 12.0%
15522 F 111.4 97.0 182.9 154.1 102.0 EBIT KX 70.6% -39.7% 94.6% 9.1% 13.1%
BrEREIRK 735 51.0 8.6 10.2 6.3  NOPLAT f&<= 61.6% -40.4% 99.8% 7.7% 13.1%
AN EEEIE 0.3 -0.0 2.8 -1.9 03 RBEREAMERKE 245% 54.5% 37.3% -15.2% 31.8%
R el 757.3 210.7 6.2 324.7 180.6  AERFIGKER 15.6% 69.5% -12.4% 11.1% 12.8%
EdLFiE 783.4 4422 866.5 991.2 1,193.2
InENINERE 17.0 33.2 -1.3 25.3 51.3 EBFgEH
FligeEm 800.4 4754 865.3 1,016.5 1,2445  FEF=E 21.7% 25.0% 30.4% 27.8% 28.0%
SR 122.9 775 121.9 155.0 189.3  EFE=R 182% 81% 9.9% 9.4% 9.8%
FE 664.8 330.2 660.1 766.7 981.4  EFIER 155% 6.0% 7.5% 7.3% 8.1%
EBITDAEIIN 225% 12.7% 13.2% 11.9% 11.5%
EEfAEE EBIT/EIIN 20.8% 9.8% 12.0% 10.8% 10.6%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 878.5 2.439.4 701.2 845.0 9742  HrEffERR 50.0% 40.7% 52.1% 43.4% 47.6%
RS 0.2 0.2 2.9 1.1 1.4  fRAfFENEEE 100.0% 68.7% 108.9% 76.6% 91.0%
LR 1,728.3 1,971.3 4,125.9 3,286.5 5,129.2  REILLER 153 179 138 173 191
R EESE 417.7 714.4 1,072.3 1,068.1 1,421.3  JEmhHEER 123 149 106 132 146
FRATHRER 2344 181.2 4305 3704 5254  FE{REEEEL 803 556 574 7.43 1270
FEe 862.4 1,207.4 2,015.7 1,842.7 2,653.0 EiGgEHD
Hthimanar- 227.9 634.4 305.6 389.3 4431 EEETEERE 65 90 75 59 48
A HHE SRS 2,536.8  2,661.6 2,634.5 2,611.0 2,635.7  RVENERELERE 111 114 126 120 120
HFEEREHRE - - - - - REIEFRRERE 343 378 325 280 280
KHBRRUR R 1,203.1 1,343.0 1,343.0 1,343.0 1,343.0  RIKIHKEREREREL 132 122 125 126 124
MBI - - - - - EFEREEREXRE 68 68 66 66 66
BEE&E= 878.4 1,864.5 1,768.6 1,672.7 1,576.9 REREEEREL 810 815 624 523 487
wEEIR 377.1 356.4 356.4 356.4 356.4  IREAEBNEEERE 250 277 249 221 204
ToREr= 247.2 396.5 386.0 375.6 365.2
HftbERah&r~ 605.9 816.3 671.9 687.5 7000 EWE
< S 10,1980 14,586.4 158145 14,849.3 18,1247 $HEZEMEZR 59% 56% 7.2% 84% 7.1%
EEARS 811.8 1,010.5 2,206.9 466.9 5139 EIEEBAR 10.5% 11.8% 11.1% 11.1% 11.3%
RI{THRER 932.2 1,227.6 2,085.4 2,011.8 2,682.5 WEEHEAER 26% 1.8% 21% 15% 0.8%
RfTEESE 858.9 621.9 1,366.9 1,3155 1,719.1  =ZEIEAN 19.0% 19.2% 20.3% 21.0% 19.2%
HitiRehtatk 232.8 1,136.4 626.0 722.7 907.4  IREEHRE
KEBER 200.0 196.2 - - 9359 ROE 13.9% 4.1% 95% 9.9% 11.2%
HitbIERmantalk 2,063.1 1,749.7 1,958.8 1,923.9 1,877.5 ROA 6.6% 2.7% 47% 58% 5.8%
RAREE 5098.8 59423 82440  6,440.8 8,636.3 ROIC 285% 13.6% 17.6% 13.8% 18.4%
DEBRIRINGS 300.4 501.7 585.0 679.7 753.6 PSR
itz 410.9 1,122.8 1,122.8 1,122.8 1,122.8  DPS(JT) 0.06 0.08 - - -
Bl 2,692.8 5,229.7 5,862.8 6,606.0 7,612.1  DEIHEE 10.8% 27.2% 0.0% 0.0% 0.0%
BEERIES 5,099.2 8,644.1 7,570.5 8,408.5 9,488.4 FREMERER 0.3% 0.4% 0.0% 0.0% 0.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 677.5 397.9 660.1 766.7 9814  EPS(7T) 059 029 059 068 0.87
A BRORESS 79.0 167.6 106.3 106.3 106.3  BVPS(IT) 427 725 622 688 7.78
BrEmEES 735 51.0 - - - PE(X) 329 663 331 285 223
NIANBEZENIRK 0.3 0.0 2.8 -1.9 03  PB(X) 4.6 2.7 3.1 2.8 25
1552 117.8 135.9 182.9 154.1 102.0 PJ/FCF -1445 -203 -57.6 186.9 216.9
AR -757.3 -210.7 6.2 -324.7 -180.6  P/S 5.1 4.0 25 2.1 1.8
DEBRIRIRES 12.7 67.8 83.3 94.8 73.9  EV/EBITDA 67 270 190 161 150
BEASHIZE 5289  -1,108.6  -1,869.5 9475  -2,0125  CAGR(%) 8.3% 38.4% 31.3% 8.3% 38.4%
FEFN=ENETE -258.0 -577.9 -840.3 1,742.9 -929.2 PEG 3.9 1.7 1.1 3.4 0.6
IREENTFENSRE 2151  -1,455.4 234.4 297.7 1225  ROIC/WACC 2.7 1.3 1.7 1.3 1.7
MEENENSRE -246.0 3,656.1  -1,132.3  -1,896.8 935.9
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NRMART T AMRERH S BRIFIET  MREFESESTIRERINS. MERIKEFRAIATEREE. AR , ZRFA
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XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
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