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FhER 2012A  2013A  2014A 2015E 2016E  2017E
BN 57492 61568  956.78  1408.49 1767.69  2183.72
W B A 30856  346.03  537.49 801.55 1009.25  1243.20
ENVR 4 S B 6.54 5.47 7.98 11.69 14.67 18.12
ko 40.36 53.71 65.74 98.59 123.74 152.86
A 58.32 72.31  131.05 190.15 23864  294.80
A 4% 3% -16.70 -12.83 -4.67 -1.02 -3.66 -8.05
T AE R R 4.18 0.85 14.32 11.00 12.00 13.00
I B s -0.80 -0.71 3.04 0.00 0.00 0.00
N M EAS B2 0.00 0.00 0.00 0.00 0.00 0.00
oAb BB 0.00 0.00 0.00 0.00 0.00 0.00
#VFE 172.86  149.45  207.90 296.53  373.06  469.78
fn: HAh AL E A 7.44 25.65 19.58 22.00 25.00 28.00
ilvEpst 180.30  175.10  227.48 318.53 398.06 497.78
W PR 30.41 30.32 40.24 54.15 67.67 84.62
“FE 149.89 14479  187.24 26438 33039  413.16
W DER AR A 2.19 1.78 11.90 17.18 21.48 26.86
5B R AT IR R %R 147.70 14301  175.34 24720 30891  386.30
Wt 25 4 A R AR TR AR B 2012A  2013A  2014A 2015E 2016E  2017E
Wi e
SEvilE 46.33%  43.80%  43.82%  43.09% = 42.91%  43.07%
RN 14.26%  18.38%  20.08%  20.43%  20.29%  20.13%
EBIT/A BN 28.40%  26.35%  22.69% 2254%  22.31%  22.43%
EBITDA/SS B 31.47%  30.01%  26.89% 2859%  27.30%  26.52%
AR IR 2 26.07% 2352% 1957%  18.77%  18.69%  18.92%
B RA
ROE 11.62%  10.65%  7.84% 9.96%  11.07%  12.16%
ROA 11.74%  1058%  7.85%  10.39%  11.49%  12.45%
ROIC 20.22%  14.92%  17.82%  10.87%  11.48%  13.22%
K&
BB K2 428%  7.09% 55.40%  47.21%  2550% = 23.54%
EBIT MK -5.50%  -0.64%  33.84%  46.23%  24.22%  24.17%
EBITDA K% -2.07% 2.12%  39.25% 56.56%  19.84%  19.98%
?%%Uil’ﬂl&% -6.97%  -3.40%  29.32%  41.20%  24.97%  25.05%
MK R -459%  10.26%  80.37% 10.47%  12.37%  14.54%
JI& AR B ER B K 4.00% 5.65%  66.49% 11.06%  12.44%  13.84%
BB B AR R 10.98%  28.50%  78.56%  47.07%  20.23%  21.07%
AL
WA R R 7.39%  9.20% 14.37%  13.84%  13.70%  14.15%
BB AL 53.99%  59.22% 81.55%  87.39%  84.40%  81.20%
i BB S5 L S g 0.00%  3.54%  31.88% 8.87% 0.00% 0.00%
gl Lk 12.41 9.60 3.92 453 5.05 5.31
HH) L% 10.38 7.85 2.81 3.10 3.49 3.73
T S A % 66.35%  68.53%  21.48% 0.00% 0.00% 0.00%

W2k Bt R 33.65%  31.47%  78.52%  100.00% 100.00%  100.00%
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IS 0 2 % 3.19 2.15 1.81 1.68 1.77 1.82
T8 % 1.78 1.67 1.79 1.86 1.92 1.91
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The report is based on public information. Whilst every effort has been made to ensure the accuracy of the information
in this report, neither the CSCO nor the authors can guarantee such accuracy and completeness or reliability of the
information contained herein. Furthermore, it is published solely for reference purposes and is not to be construed as a
solicitation or an offer to buy or sell securities or related financial instruments. The CSCO and its employees do not
accept responsibility for any losses or damages arising directly, or indirectly, from the use of this report. CSCO or its
correlated institutions may hold and trade securities issued by the corporations mentioned in this report, and provide or
try to provide investment banking services for those corporations as well. All rights reserved by CSCO.
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