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.S 15.5% 17.5% 10.7% 14.2% 16.4%
SN 0.1% 0.1% 0.2% 0.3% 0.4%
ROIC 31.3% 38.6% 24.6% 26.0% 31.2%
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(BF ) 2014 2015 2016E  2017E 2018E @FR) 2014 2015 2016E 2017E  2018E
EERTON 1,088.2  1,888.9 2550.0 3,187.5  3,920.6 AR
R AR 767.6 13302 17773 22217  2717.0 BRI R A 35.1% 73.6% 35.0% 25.0% 23.0%
ERER 38.4 62.6 38.2 47.8 58.8 BAL AR A 22.2% 41.2% 55.9% 54.6% 35.7%
B : 6.1 9.7 121 11.8 FARAR KA 21.1% 43.5% 56.1% 53.5%  35.8%
#R % 105.7 225.7 357.0 414.4 490.1 EBITDA 34 % 13.2% 53.1% 46.0% 39.5%  34.5%
W 55-5% 7.4 27.9 18.8 19.2 29.6 EBIT 3§45 13.3% 53.0% 45.1% 40.0%  35.0%
WAL 28.0 37.0 38.0 30.0 20.0 NOPLAT 3§ % 13.5% 53.0% 44.9% 40.0%  35.3%
Ao AL AR A _ . - - ; B FARKS 24.1% 127.5% 32.6% 12.5% 15.4%
B AAL M A . . . - ; AR 76.7% 27.5% 156.2% 14.9%  17.7%
kA A 141.2 199.4 310.9 480.7 652.6
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RER-= 140.8 202.8 316.2 485.5 657.9 EXE 295% 29.6% 30.3% 30.3%  30.7%
WA 23.8 34.2 53.8 82.5 110.5 LA F 13.0% 10.6% 12.2% 15.1% 16.6%
% A)R 117.0 168.0 262.1 402.3 546.2 AR & 10.8%  8.9% 10.3% 12.6%  13.9%
EBITDA/E Akt 14.0% 12.4% 13.4% 14.9%  16.3%
D EBIT/ % aken 13.7% 12.0% 12.9% 14.5% 15.9%
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wh e 253.2 248.7 899.3 879.7  1,094.1 B AR e KA 8 7 8 8 7
AR _ _ _ _ B A AR HRH 138 99 100 106 107
RIS RN 430.1 594.6 788.8 9405  1,186.5 B TR e R A 406 367 394 410 396
RS 7.4 15.2 0.7 25.8 8.8 USRS SRR S 125 08 98 08 98
AT kAR 5.9 9.1 30.4 22.6 29.3 R RN 187 185 183 183 182
'y 658.5  1,279.3  1,309.9 1,926.6  2,0315 &R A R A 516 529 582 568 531
A K 143.6 205.2 205.2 225.8 248.3 R R AR 146 153 183 177 164
TR Rk - 16.0 5.3 71 9.5
R LR _ _ _ _ B BREDRE
K BAIZ K _ _ _ _ B ROE 15.5% 17.5% 10.7% 14.2% 16.4%
P R~ _ _ _ B} N ROA 6.1% 46% 57% 7.4% 9.0%
Bl &R 27.4 45.7 69.8 75.6 76.5 ROIC 31.3% 38.6% 24.6% 26.0% 31.2%
TR - 69.9 125.9 113.3 102.0 % A&
RF F 0.9 18.6 36.9 40.0 43.1 HE TN 0.0% 03% 04% 0.4%  0.3%
B i N 3865  1,133.3  1,132.2  1,198.8  1,272.2 LA ik 9.7% 11.9% 14.0% 13.0% 12.5%
*FEH 19135 3.635.7 4.604.6 54559 61018 L iR 07% 15% 0.7% -0.6%  -0.8%
B 5 449.2 511.4 - - ; ZRIE AN 10.4% 13.8% 15.1% 12.8%  12.0%
BLAt Ak 4908  1,0545 1,011.0 1571.8 15857 R
BT R 46.0 49.0 77.9 80.7 113.3 TR E 60.6% 73.6% 46.6% 48.2%  45.5%
FAIRH A 113.4 609.0 590.8 659.6 728.1 f AL L 154.1% 278.6% 87.1% 93.0%  83.4%
KAk 61.0 163.7 176.3 - - AP 136 1.06 1.93  1.74 1.89
Jete iR A B - 287.6 287.6 316.3 347.9 EA 0.76 048 115 0091 1.06
9 B %8 1,160.3  2.675.3 21437  2,6285 27750 & AR 45 2 2020 814 17.53 -24.01 -21.04
Y HR A ~ 1.7 2.0 26 3.8 24 ig AR
A 162.9 325.7 407.6 407.6 407.6 DPS(1) 0.03 003 006  0.09 0.12
EReRES 590.3 632.9 2051.3 2417.1 2,915.4 EEa 10.4%  8.1% 10.0%  9.5%  9.2%
B AR A 753.1 960.4  2/460.9  2827.4  3,326.8 LR R 0.1%  0.1% _ 0.2%  0.3% _ 0.4%
AERELR A G Fe I AT
2014 2015 2016E __ 2017E 2018E 2014 2015 2016E__2017E _ 2018E
A 117.0 168.5 262.1 402.3 546.2 EPS(%) 0.29 042 064  0.99 1.34
b3 E Ao 4 5.4 8.0 16 14.7 17.4 BVPS(%) 188 239 6.03  6.93 8.15
R RAL S & 28.0 37.0 - - - PE(X) 106.2 74.0 48.2 31.4 23.1
AR R K - - - - - PB(X) 16.5 13.0 5.1 45 3.8
4% R 28.2 50.6 18.8 19.2 29.6 P/FCF 63.5 37.6 -21.1 120.2 35.1
FFAR K - - - - - P/S 11.4 6.6 5.0 4.0 3.2
DA A A - 0.6 0.3 0.6 1.1 EV/EBITDA 246 618 341 241 17.5
FEF LN L 4955  -594.0 2634  -254.2 -336.9 CAGR(%) 51.0% 48.1% 39.5% 51.0%  48.1%
BEENFEAERE 191.8 137.3 29.4 144.2 198.2 PEG 2.1 1.5 1.2 0.6 05
BREENFLRERT 135 250.8 99.3 -33.2 34.8 ROIC/WACC 3.0 3.8 2.4 2.5 3.0
BREHNEAERE 366.4 388.0 7205 -130.6 51.0 REP 2.5 3.5 3.3 2.7 1.9
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