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(4] 2005 F 11 B 10, BFHRERHASIR : 1) Xa}F 2015511 A 9H
S5i@aUr-REROBIRATEET (KESIFERIMY) |, SEEERN+ERN
THETERRSIARRE ; 2) 2015 F 11 B 9 H , R85 KkERAEAGRAE
BE (ROKBIMY) |, SUEABEAERS 3000 HoliEFImEmE BB ARR
IDEIRATE] 90%HIRRMI , EEFSE "EFEEM+" IRENESTIHEZREHRE.
iITAR | BOEXIANE] 4+1 ERBRAOHEH =R,

20154 1-9 B , ABEITTIE I 43680 BT , I FEREAEK 55.49% ;
HEFEATREENEFIE 8960 A7t , K EFRHEAIEK 30.37%, HIIEFATFR
SREORRE. 2R,
¢ (EKREESIEIERINY) HEHATRIGEE | Bl SR ATEKIHEIEXER | 8

HEREFIKSBESIRR BT ETRHERESETRS. HRRS. BF
IRSFURIGIRSS . MTITZRRRIG+ 25 R+ ET HERNSESHMARE | 1ok, EaTLL
EVEMNEETFETNL LE THERSER | (REETRERS WS TEIFE
NEINRK, B, ARERENEES , B SR AT ERIRSS
RIRZERY,

& (BRADMIEHNY) HEHAB RN | EREFENSFRRNEE FHiniGa
BERADUSATRENATMERE. M. BF. FRFoEANSE , BT
BEWSMBHR— BN ET REGBHF L | e ESHET MR —
e UNET DEERTmAIRS . RRERKHE—ESLTATETRERER
HRIERY  XNTARE "ETERN+" RRIRSTUEINTREERANE X,

& ISR FRAITTN 2015 FF-2017 FRIEERINEES 579 0.33 7T, 0.48 JTLAK 0.66
TC. EFIBRE-AEN , 6 NBBRN 65 JT.

¢ RIERT : 1. BETFERWTITRERRN R , BRSMHIRSSERRTEN |
RHEOBHCREER!  RIATRNBRSFERRTUEARINEE ; IE5THmiKaneT
BESIA N EIRIBRAN SRR RIFINE,

WMSEHRSKE
AitEFE 2013 2014 2015E 2016E 2017E
FEWN(EHTT) 348.8 491.4 766.5 1,164.2 1,719.6
EIECIBK(%) 31.3% 40.9% 56.0% 51.9% 47.7%
EFEERTT) 50.6 89.8 150.9 235.5 340.5
ELCIE (%) 40.7% 77.3% 68.1% 56.1% 44.6%
EFIE(EHATT) 80.6 121.0 181.6 260.9 360.1
EIECIBK(%) 52.5% 50.1% 50.1% 43.7% 38.0%
BRIEEGT) 0.15 0.22 0.33 0.48 0.66
PE 336.6 224.3 149.4 103.9 75.3
PB 43.2 35.3 26.7 22.3 18.2
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Fligzz ==l
(BET) 2013 2014 2015E 2016E 2017E (BEx) 2013 2014 2015E 2016E 2017E
BV 348.8 491.4 766.5 1.164.2 1,719.6 FIgE
E A 160.1 222.8 368.7 581.2 889.9 ElIE =R 31.3% 40.9% 56.0% 51.9% 47.7%
Bl fREE 5.0 7.2 11.3 17.1 25.1 EFEgER 40.7% 77.3% 68.1% 56.1% 44.6%
HEZRR 68.1 79.8 101.5 136.7 184.7 SR 525% 50.1% 50.1% 43.7% 38.0%
EEER 61.3 83.6 126.1 185.1 269.6 EBITDA 1< 62.0% 77.3% 67.1% 55.7% 44.7%
&2 7.1 -8.3 -10.0 -11.3 -12.2 EBIT <R 59.2% 86.9% 72.9% 59.1% 46.5%
BFEREIRE 10.7 16.6 18.0 20.0 22.0 NOPLAT 5= 63.2% 90.7% 72.8% 59.1% 46.5%
RSN EE RS - - - - - R ERIGRKER 40.8% 170.0% -2.1% 77.5% 8.5%
A aEs - - - - - b ST S 18.4% 25.7% 31.2% 19.0% 22.5%
EdrFE 50.6 89.8 150.9 235.5 3405
InEINERZ 335 39.2 38.8 37.2 38.4 BN
Fin2E 84.1 129.0 189.7 272.7 378.9 EF= 54.1% 54.7% 51.9% 50.1% 48.3%
PR 5.7 6.4 9.5 13.6 18.9 EFEER 145% 18.3% 19.7% 20.2% 19.8%
FHE 80.6 121.0 181.6 260.9 360.1 =R 23.1% 24.6% 23.7% 22.4% 20.9%
EBITDAEMIIAN 145% 18.2% 19.5% 20.0% 19.6%
TBrrfafsske EBIT/EMBN 12.5% 16.6% 18.4% 19.3% 19.1%
2013 2014 2015E 2016E 2017E {E{REE
BhmEE 458.1 362.8 610.1 482.4 699.2 EretfRER 15.0% 35.0% 35.6% 25.6% 24.7%
PSR - - - - - RfRINESEY 17.6% 53.8% 55.4% 34.5% 32.8%
RLKTHER 210.0 428.6 576.4 717.2 811.3 etz 653 258 284 381 4.26
N EESE 0.2 6.5 1.6 1.2 0.8 REELER 6.46 249 271 354 393
FRATHRER 2.2 7.6 10.8 14.6 17.7 FERIE(EEL 6.17 -9.82 -14.09 -19.82 -26.83
75 6.9 28.3 61.0 94.0 128.9 EizsE
Hithiman&r= 1.4 1.4 6.0 11.0 16.0 EE &= B RE 28 21 1 4 1
AHHESRE - 5.0 1.7 2.2 3.0 TREh BB A B REL 108 116 100 114 117
FEEEIERE - - - - - TR E = B RE 653 555 493 400 313
KHARRAUS 5.0 - - - - RIKIHCEREIREREN 180 234 236 200 160
REME= - - - - - FRERERE 17 13 21 24 23
ElE&r- 30.3 26.5 18.3 10.0 1.8 REAFRERE 704 718 665 507 385
ERETRE - - - - - RERARERE 141 217 201 182 164
b 15.4 34.1 33.7 33.2 32.7
HibIERahEr= 11.8 317.0 295.1 296.6 300.0 #HREE
BrEREm 741.3 1,218.0 1,614.6 1,662.5 2,011.3 HEZR= 19.5% 16.2% 13.2% 11.7% 10.7%
SRS - 3.0 - - - SRR 17.6% 17.0% 16.5% 15.9% 15.7%
NIfTHER 46.9 163.9 179.1 198.6 216.6 A5 ER R 2.0% -17% -1.3% -1.0% -0.7%
NTESE 3.2 - 25 55 7.6 =ZEAN 35.1% 31.6% 28.4% 26.7% 25.7%
Hisimantalk 53.9 157.0 263.7 142.1 168.7 1SR ERE
KEAETX - - - - - ROE 12.8% 15.7% 17.9% 21.5% 24.1%
HibIERahtalk 7.2 102.0 130.0 79.8 103.9 ROA 10.6% 10.1% 11.2% 15.6% 17.9%
RREE 111.2 4259 575.3 426.1 496.8 ROIC 35.7% 48.3% 30.9% 50.3% 41.5%
DEBRIRIN G 2.2 23.9 22.6 20.7 20.6 PR
& 108.0 218.5 546.2 546.2 546.2 DPS(JT) 0.04 0.05 0.07 0.11 0.15
B 520.0 549.7 470.4 669.5 947.7 bar Al 26.8% 23.5% 21.5% 23.9% 23.0%
BEEIES 630.1 792.1 1,039.3 1,236.5 1,514.5 R ER 01% 0.1% 01% 0.2% 0.3%
WEREx AEFNS{EIEIR
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
EFE 78.4 122.6 181.6 260.9 360.1 EPS(5T) 015 0.22 033 048 066
pifeiy|=rines 7.1 9.9 8.7 8.7 8.7 BVPS(T) 115 141 186 223 273
BEmEES 10.7 17.4 - - - PE(X) 336.6 2243 1494 1039 753
NRNEZHIRE - - - - - PB(X) 432 353 267 223 182
W52 - 0.1 -10.0 -11.3 -12.2 P/FCF 793.4 -267.6 173.4 -4382 895
BEIRK - - - - - PIS 778 552 354 233 158
DEBRIRIRES 2.2 1.7 -1.3 -1.9 0.1 EV/EBITDA 1459 167.0 177.3 1145 785
EEESHE -30.8 223 22.4 -338.4 -76.2 CAGR(%) 48.9% 43.2% 50.9% 48.9% 43.2%
FEFNFEMERE 50.1 42.8 201.4 -81.9 280.3 PEG 6.9 5.2 2.9 2.1 1.7
EEENFENERE 217 -140.5 3.3 -0.6 0.7 ROIC/WACC 34 4.6 2.9 438 4.0
BEEEN NS RE 9.9 10.5 42.6 -45.3 -62.7
BRI Wind |, ZERUBEEFIESHT
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SN — F3K 6 MBI EKEEERMSTIFR 300 1581 15%LA L ;
R — 5K 6 MERURRIEEZRMSTIFIR 300 F581 5%Z 15% ;
P — Rk 6 MNEAHTEKERER SIFR 300 FEEVEENIREAEE-5%Z 5% ;
HFEF — K 6 AR BEKEEEEFIFR 300 1540 5%ZE 15% ;
S — £k 6 MBAUTRKEEREEIFR 300 1581 15%LA L ;
[XIBG TR
A — IEERX , K 6 NBREBEEFRIRNNTETIFR 300 1880K50 ;
B — BEXE , XK 6 MNARBRKEEZFANKAIA TR 300 180K ;

SHFImASER
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IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LUTER A28 ) BEFER. AREFFA2EAEINEE N AREEIAR SRR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFRER  TAMAARRSETURREFBSIHREAM SRR, AEABERT  AMREPREEEFTRIANE LS E
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.
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