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S RFRFUNFGESIELCR
Tz ==l
(BEx) 2015 2016 2017E 2018E 2019E (BET) 2015 2016 2017E 2018E 2019E
=117, 676.2 889.6 1,188.9 1,660.4 2,399.6  fEiEkER
SR AS 396.5 473.7 648.5 905.0 1,306.8 BB 27.3% 31.6% 33.6% 39.7% 44.5%
Bl FEs 55 9.5 10.3 15.2 228  EFLEERKER 47.2% 53.5% 30.3% 40.0% 45.8%
HEZEMH 18.2 25.1 28.5 38.2 52.8 FAEERKER 47.4% 50.3% 32.8% 39.8% 45.2%
HIEEA 59.9 82.3 102.2 142.8 204.0 EBITDA &K= 37.6% 48.4% 28.4% 37.0% 43.3%
1552 7.4 -85 - - - EBIT &= 41.8% 55.0% 34.0% 40.0% 45.8%
BrEREIRK 5.9 5.0 55 5.5 53  NOPLAT &= 41.6% 55.3% 34.6% 40.0% 45.8%
AN EEEIE - - - - - BEEAERKE 42% 404% 1.1% 30.3% 12.0%
R el 2.4 4.4 6.0 6.0 8.0 FAFIEBRKER 16.9% 20.6% 28.6% 29.1% 32.8%
EdLFiE 199.9 306.9 399.8 559.7 816.0
InENINERE 45 0.3 5.4 6.7 6.4 BHgEH
FligeEm 204.4 306.6 405.2 566.3 8224  FEFI=R 41.4% 46.8% 455% 455% 45.5%
R FFriSH 29.8 441 56.7 79.3 1151 ElFLE=R 29.6% 34.5% 33.6% 33.7% 34.0%
FE 174.7 262.5 3485 487.0 707.3  EFER 25.8% 29.5% 29.3% 29.3% 29.5%
EBITDAEIIN 33.6% 37.9% 36.4% 35.7% 35.4%
EEfAEE EBIT/EIIN 28.5% 33.5% 33.6% 33.7% 34.0%
2015 2016 2017E 2018E 2019E  f{Ef&REED
BhmEE 541.8 538.9 879.4 11245 1,708.9  Ar-fafR® 15.4% 17.3% 11.8% 155% 14.3%
R MERET - - - - - ffERGESEEE 18.3% 20.9% 13.4% 18.3% 16.6%
LR 209.6 310.4 3334 587.7 756.7  imantbER 469 407 655 546 6.24
R EESE 61.9 120.2 53.7 210.3 197.7  EEHEEER 435 373 603 502 572
FRATMER 0.5 15 1.2 2.2 31 FISRERER -26.02 -34.97
FEe 66.3 90.6 115.8 1725 2492 EizkEh
Hthimanar- 429 40.7 77.9 53.8 575 [EEETEERE 143 139 115 76 48
A HHE SRS - - - - - RETEERREERE 129 108 104 108 107
HFEEREHRE - - - - - REIEFRRERE 460 410 388 392 384
KHEARRAUS R - - - - - RIWREREEEREL 97 105 97 100 101
MBI - - - - - EFEREEREXRE 32 32 31 31 32
BEE&E= 289.0 397.0 365.3 333.6 301.8 RETEERE 638 576 525 482 442
wEEIR 24.7 22.7 22.7 227 227 IREENFEEERE 301 269 237 196 163
ToREr= 26.6 36.0 35.0 339 32.9
HIERENAR 11.9 13.7 10.4 11.6 117 EEE
< S 1,275.1 1,571.7 1,894.8 2,552.8 3,342.2 HEBER 27% 2.8% 24% 23% 2.2%
EEARS 29.1 30.0 - - - EEHER 8.9% 9.3% 86% 8.6% 85%
RI{THRER 130.6 173.4 171.4 341.2 416.6  USERA=R -1.1% -1.0% 0.0% 0.0% 0.0%
RfTEESE - - - - - =EEg 10.5% 11.1% 11.0% 10.9% 10.7%
Hibimmntatk 37.1 67.7 51.9 52.9 50.5  IREEMEHRE
KEBER - - - - - ROE 16.2% 20.2% 20.9% 22.6% 24.7%
HithdEmRahtaf® 0.1 0.9 0.3 0.4 05 ROA 13.7% 16.7% 18.4% 19.1% 21.2%
RAREE 196.8 271.9 223.6 3945 476.7 ROIC 285% 46.1% 44.2% 61.3% 68.6%
DEBRIRINGS - - - - - PLIIEIR
B 142.6 213.9 213.9 213.9 213.9  DPS(T) 0.33 - - - -
Bl 973.7 1,108.8 1,457.3 1,944.3 2,651.6  PEIHEER 40.8% 0.0% 0.0% 0.0% 0.0%
BEERIES 1,078.2 1,299.9 1,671.2 2,158.2 2,865.5 BREUMESER 1.0% 0.0% 0.0% 0.0% 0.0%
MERER N Al =
2015 2016 2017E 2018E 2019E 2015 2016 2017E 2018E 2019E
EFE 174.7 262.5 3485 487.0 707.3  EPS(7T) 082 123 163 228 331
A BRORESS 35.1 38.9 32.8 32.8 32.8  BVPS(T) 504 6.08 7.81 10.09 13.40
BrEmEES 3.7 5.0 - - - PE(X) 425 283 213 152 105
NIANBEZENIRK - - - - - PB(X) 6.9 5.7 4.4 3.4 2.6
55#EH 4.3 0.5 - - - PIFCF 52.1 1866 23.6 301 12.7
AR 2.4 4.4 -6.0 6.0 -80 PIS 11.0 8.3 6.2 45 3.1
DEBRIRIRES - - - - - EV/EBITDA 195 205 151 106 6.7
BEASHIZE 13.4 -60.7 -37.8 -271.9 -156.1  CAGR(%) 40.8% 39.2% 43.3% 40.8% 39.2%
FEFN=ENETE 126.9 221.2 3375 241.9 5759 PEG 1.0 0.7 0.5 0.4 0.3
IREENTFENSRE 37.8 -153.1 6.0 6.0 8.0 ROIC/WACC 2.7 4.4 4.2 5.8 6.5
MEENENSRE -13.9 -72.2 -3.0 2.8 0.5
BRI - USSR i AT
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