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WEBEF L) 2013 2014 2015E 2016E 2017E
AN 1,319.3 1,145.7 4,975.7 6,904.6 8,962.2
A 259.8 263.1 782.1 1,031.8 1,355.4
HE RN 3 () 0.65 0.66 1.97 2.59 3.41
BRI () 4.72 5.24 12.09 14.16 16.89
B A FalE{E 2013 2014 2015E 2016E 2017E
AR E () 84.1 83.1 28.0 21.2 16.1
g (1) 11.7 10.5 4.5 3.9 3.3
A 08 & 19.7% 23.0% 15.7% 14.9% 15.1%
B R A 13.9% 12.6% 16.3% 18.3% 20.2%
BT B3 & 0.3% 0.0% 0.7% 0.9% 1.2%
ROIC 22.5% 16.2% 38.5% 30.5% 29.3%
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A8 & W 418 4%
(B%F &) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
ERIT SN 1,319.3 1,145.7 4,975.7 6,904.6 8,962.2 AR
BB AR A 817.0 690.6 35144  4,896.8 6,356.3 FABANGRE 33.2% -13.2% 334.3% 38.8% 29.8%
R 8.2 9.4 40.8 56.6 735 TAAE K E 43.8% -2.8% 206.8% 32.6% 31.9%
HHE R 62.3 75.6 149.3 207.1 268.9 S AREEES 2 35.2%  1.3% 197.3% 31.9% 31.4%
&% 66.8 142.6 273.7 379.8 492.9 EBITDA 3% K # 43.9% -2.1% 190.1% 33.1% 30.3%
%% R 28.0 26.7 98.5 102.0 115.1 EBIT 3§ K% 42.9% -3.0% 211.8% 29.9% 30.4%
T RALIR K 25.4 30.4 30.0 30.0 30.0 NOPLAT 3K # 40.9% -3.3% 212.5% 29.9% 30.4%
Ao SR R A E B B B B - BRFAERE 34.3% 31.9% 63.6% 358% 25.4%
A AL - 132.4 60.0 - . BRFHERE 65.6% 11.3% 129.5% 17.4% 19.5%
& A1 311.7 302.8 929.1 1,232.4 1,625.5
et Ak Sh R X 5.6 20.7 21.0 21.0 21.0 GRCES
LREE 317.3 323.6 950.1 1,253.4 1,646.5 SRS 38.1% 39.7% 29.4% 29.1% 29.1%
BT AEHL 50.5 52.4 152.0 200.5 263.4 R P ES 23.6% 26.4% 18.7% 17.8% 18.1%
%A 259.8 263.1 782.1 1,031.8 1,355.4 i AREES 19.7% 23.0% 15.7% 14.9% 15.1%
EBITDA/ & Jk N 28.4% 32.1% 21.4% 20.5% 20.6%
=Rk EBIT/# At A 25.7% 28.8% 20.7% 19.3% 19.4%
2013 2014 2015E 2016E 2017E BEHE
Ll 664.5 649.1 1,720.0 1,253.4 1,344.3 B) 5 ) # R4k 152 174 39 43 50
B MRS ] ) ; ; - RHE LT AR R 251 420 157 156 156
JRILIEN 839.4 996.9  1,767.3  2,068.6  2,910.4  AAHFS R 448 796 321 311 284
A& 22 9.1 610.4 7717 1,146.3  1,343.2  EORRAHRK 186 288 100 100 100
FAT R 2 87.1 27.9 167.4 104.6 248.5 A5 R R4 101 154 71 71 71
s 442.0 538.2 1,414.2 1,306.2 2,225.1 B R He R 622 1,052 396 393 364
FA R F 105.3 98.0 104.5 104.5 104.5 PR T A 4 RE 405 620 214 226 226
HAHEIMBA - - - - - HEDRE
KRR AR . - - - - ROE 13.9% 12.6% 16.3% 18.3% 20.2%
KNS W - - - - - ROA 95% 7.0% 11.3% 13.1% 13.7%
B &5~ 555.9 552.4 515.8 1,132.9 1,377.0 ROIC 225% 16.2% 38.5% 30.5% 29.3%
EATAR 51.5 199.6 399.6 699.8 349.9 ®AE
F%iA v 38.4 39.0 37.8 36.6 35.4 N QRS 47% 6.6% 3.0% 3.0% 3.0%
H AL R K 255 164.7 163.1 163.1 163.1 ERE MR 51% 12.4% 55% 55% 5.5%
#EE| 2,818.7 3,876.3 7,061.4 8,016.0 10,1015 W49 A % 21% 23% 2.0% 15% 1.3%
2 S 495.0 945.0 700.0 700.0 942.7 EXJERXI PN 11.9% 21.4% 10.5% 10.0%  9.8%
LA R 3K 228.8 294.7 1,169.7 870.7 1,777.8 B A
FAt 2 37.4 311.6 78.9 465.2 241.0 W RARF 32.6% 45.4% 31.2% 28.8% 32.5%
H MR K 76.0 123.3 169.7 190.5 238.3 F AR 48.3% 83.1% 45.4% 40.5% 48.2%
SEIE . . . . ) AR 256 174 281 269 256
H Al AE B R 80.3 85.1 85.0 85.0 85.0 ik H b 2.04 1.42 2.14 2.10 1.86
5 e AR 917.6 1,759.7 2,203.2 2,311.3 3,284.8 A B AR A K 12.15 12.33 10.44 13.09 15.12
B AR S 25.2 33.3 49.2 70.3 97.9 2 dg iR
JE A 397.8 397.8 397.8 397.8 397.8 DPS(11) 0.14 - 039 052 068
G A 1,478.1 1,685.5 4,411.2 5,236.6 6,321.0 DI R 21.4%  0.0% 20.0% 20.0% 20.0%
RAERE 1,901.1 2,116.6 4,858.2 5,704.7 6,816.7 B R 03% 0.0% 07% 09% 1.2%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 266.8 271.2 782.1 1,031.8 1,355.4 EPS(70) 0.65 0.66 197 259 341
ho A7 V8 Ao p AR 355 40.7 37.8 83.9 106.9 BVPS(1) 472 524 12.09 14.16 16.89
T AR 25.4 30.4 - - - PE(X) 841 831 280 212 16.1
NAMEE S H % - - - - - PB(X) 1.7 105 45 3.9 3.3
W 4% 28.6 45.9 98.5 102.0 115.1 P/FCF -1,2452 1281 -246 -77.7 654
Fea S - -65.3 -60.0 - - P/S 16.6  19.1 4.4 3.2 24
VAR F 6.9 8.1 16.0 21.1 27.7 EV/EBITDA 223 383 195 150 11.6
BEREHED -363.6 -490.4  -1,2635 -397.0  -1,370.7 CAGR(%) 58.0% 72.1% 60.2% 58.0% 72.1%
BEEHSAELERE 28.3 -54.9 -389.2 841.7 234.4 PEG 15 1.2 0.5 0.4 0.2
REFEHZENERTE -368.2 -464.7 -140.0  -1,000.0 - ROIC/WACC 2.2 1.6 3.7 3.0 2.8
BREFHSEALRE 785.0 350.2 1,600.1 -308.3 -143.5 REP 2.3 4.0 15 1.4 1.2
HERF: Wind FiR, LBIEEART ST
AARE B T EATEF B A RN, 2
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LB AA V-3 021-68763563
ik 021-68766067
R 021-68765237
& 021-68766516
Py 021-68765293

LFHAEA B 010-59113570
e 010-59113575
A% 010-59113563
k2= 010-59113571

Y| BE R A TRk 0755-82558059
3 2 0755-82558073
Je A 0755-82558087
2 Ak 0755-82558045
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