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A8 & W 418 4%
(BF ) 2013 2014 2015E 2016E 2017E (87 ) 2013 2014 2015E 2016E 2017E
LN 404.9 475.5 1,393.3 1,861.6 2,415.9 Rk
g A R A 331.6 84.1 352.6 508.8 644.8 TP AR E 9.7% 17.5% 193.0% 33.6% 29.8%
R 0.8 2.1 5.4 6.3 9.4 R UREE S -105.2% -31,253. 146.7% 29.6% 26.4%
HERA 13.1 39.2 103.8 136.5 185.3 ARG K& -48.4% 1,992.4 158.4% 29.6% 26.4%
X9 27.2 139.9 310.7 406.6 553.0 EBITDA Kk & 8.4% 356.2% 142.9% 29.1% 27.1%
%% R 32.1 -1.6 -10.5 -14.6 -10.8 EBIT 3§ K% -17.4% 712.2% 144.1% 29.4% 27.4%
LR REEES 0.8 1.3 0.7 0.9 1.0 NOPLAT 33K 4 -22.0% 920.3% 153.2% 29.4% 27.4%
Ao SR E A E B B B B . BRFAERE 11.2% -93.6% 8,303.3 -9.3% 23.6%
AL LA - 45.0 - - - FREERE 1.8% 41.7% 5945% 16.6% 18.7%
&k AHE 0.8 255.5 630.5 817.1 1,033.1
Hoi i e R4l 16.0 - 0.1 0.1 0.1 GRCES
)8R 15.2 255.5 630.4 817.0 1,033.1 ERES 18.1% 82.3% 74.7% 72.7% 73.3%
BT AEHL 4.1 21.5 31.5 40.9 51.7 R P ES 02% 537% 453% 43.9% 42.8%
%A A 11.1 231.7 598.9 776.2 981.4 )8 2.7% 48.7% 43.0% 41.7% 40.6%
EBITDA/ & Jk N 14.0% 54.4% 45.1% 43.5% 42.7%
K= Rtk EBIT/# At A 7.7% 53.4% 445% 43.1% 42.3%
2013 2014 2015E 2016E 2017E BEHE
il 42.4 228.4 1,602.0 935.9 937.2 B &R A R 314 137 1 0 -1
SRR i i i . ) A E AR 4R S 285 149 135 152 160
Bk B 118.0 101.8 518.5 343.0 760.4 AR AR 410 304 435 462 365
Bk B3R B} B 12.6 28 6.9 JORCHK KR R A 96 83 80 83 82
TRAT IR 2 59.4 3.7 243.3 79.9 368.5 PR PE 200 92 84 100 109
HR® 244.2 - 653.1 383.9 1,076.6 &0 # R A 83 649 989 1211 942
R K 5.3 0.2 0.5 0.3 0.4 JR T AP 2 RE 710 339 596 840 688
THHE A RA S - 348.7 300.4 288.5 312.6
BA RSB ; ; - - - BEERE
KRR AR - 16.5 192.7 192.7 192.7 ROE 2.4% 35.0% 13.0% 14.5% 15.4%
KNS W . - - - - ROA 1.1% 31.5% 8.7% 13.8% 13.9%
i 353.5 8.8 2.2 -5.8 -13.8 ROIC 3.0% 27.7% 1,086.4 16.7% 23.5%
AT 48.3 B . - - @S
i 97.7 43 43 4.2 4.2 RN gLES 32% 82% 75% 7.3% 7.7%
R AR 0.7 31.7 3,384.1 3,386.7 3,391.0 EA A E 6.7% 29.4% 22.3% 21.8% 22.9%
#EE| 969.5 744.2 6,913.6 5,612.2 7,036.6 W49 R % 7.9% -03% -0.8% -0.8% -0.4%
£ 1 4 415.7 - - - - ERIFREA 17.9% 37.3% 29.0% 28.4% 30.1%
LA R 3K 89.6 20.0 359.5 198.4 548.5 B A
FAT B - . 16.7 0.2 17.1 & AT E 51.7% 10.9% 33.4% 4.3%  9.4%
H MR Kt 3.7 34.3 59.1 32.4 80.4 AR AL Pl 107.1% 12.2% 50.1% 4.5% 10.4%
KA - - 1,864.5 . - Ak 094 6.16 696 7.56  4.88
H A AE B R - 26.9 9.0 12.0 16.0 ik F b 0.45 6.16 5.46 5.90 3.21
R $ = ) 501.5 81.1 2,308.8 243.0 662.0 AR 2 0.97 -160.97 -58.97 -55.05 -95.01
DX 3% %-E- - 0.9 0.9 0.9 0.9 DT T o
JE A 93.5 222.9 293.9 293.9 293.9 DPS(11) - 010 - - -
B A 3745 2815 4,310.0 5,074.3 6,079.8 DI R 8.4% 10.0% 0.0% 0.0%  0.0%
BARE 468.0 663.0 4,604.9 5,369.2 6,374.6 BB % 0.0% 0.1% 0.0% 0.0%  0.0%
HERER I G Fo s AELAG AT
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
A 11.1 234.0 598.9 776.2 981.4 EPS(70) 0.05 104 204 264 334
o 78 Ao AR 25.4 4.9 8.0 8.0 8.0 BVPS(1) 210 297 1566 18.26 21.68
R BAL A A 0.8 1.3 - - - PE(X) 1,5106 722 368 284 225
NAMEE S H % - - - - - PB(X) 357 253 4.8 41 35
W 4% 28.7 0.1 -10.5 -14.6 -10.8 P/FCF -1,9755 27.8 -10.8 -33.2 3,960.3
Fed S - -45.0 - - - P/S 413 352 158  11.8 9.1
VAR F - 2.3 - - - EV/EBITDA 326 472 350 257 202
e R -36.5 -8.8 -940.3 414.2 -987.6 CAGR(%) 312.3% 61.3% 199.1% 312.3% 61.3%
BEEHSALERE 33.9 130.2 -343.9 1,183.9 -8.9 PEG 4.8 1.2 0.2 0.1 0.4
BEREHNZENERT -77.3 -17.6  -3,502.1 11.9 24.0 ROIC/WACC 0.3 454 1.4 2.0 2.0
BEFHSAEALLRE 60.9 274 52195  -1,861.8 34.2 REP 7.7 5.0 35 2.6 2.0
HBRRK: Wind FiR, ZEEFFLF AR
AARE B T EATEF B A RN, 10
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