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2013 2014 2015E 2016E 2017E
BN (F 7 T) 4,464 4,867 5,791 6,428 7,200

(+-%) 15.1% 9.0% 19.0% 11.0% 12.0%

# A9 (F 5 7) 302 429 755 894 1,065
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HFEFERKE (L) 0.16 0.23 0.40 0.47 0.57

A FARIEIR & TR 69 53839 R S HLR EBIT Margin 11.1% 14.2% 15.8% 17.7% 19.6%
H, SAEHA T AA LA, Eide % £l $% (ROE) 8.0% 7.7% 12.6% 14.8% 17.5%
9PV h 4k, A REN. ANE, 4k T &% (PE) 77.6 54.7 34.2 28.8 24.2
RZATATE Z F 6938 F. Boh, S o, EV/EBITDA 42.7 34.5 28.8 23.6 19.6
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FARR: Wind, B3 iEAZ FHER AT

Er B OKR R RATE AT B

W 4ol ik E XX G 04 ST Bk ER

EHAT LLEE



4 G Page 2
cunsEn
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N BINAEF N 2771 770 770 770 212 9N 4867 5791 6428 7200
S MK IR 1264 1505 1670 1871 ol R 3383 3811 4115 4473
BG4 942 1077 1155 1253 B AL B An 21 25 28 31
H A F 468 557 618 692 A4 445 510 566 634
AT A 5448 3911 4216 4589 EIEEA 452 528 584 652
B &% 2825 2968 3062 3131 W %35 A 193 179 241 303
R F A A 562 543 524 506 FANH 204 100 100 80
A 53 2254 2254 2254 2254 R BRAL B SMAE T B (95) 0 0 0
KA A 2479 2479 2479 2479 B RN 0 0 0 0
S et 13568 12155 12536 12959 2k A5 481 838 995 1187
S NIRRT Sy ek AR 2941 2971 3174 3376 RV EE 16 20 20 20
JLAT KR 1261 1441 1546 1678 LARERE 497 858 1015 1207
iRk AT 392 450 486 531 B AL 3 A 51 88 104 124
A f A 4595 4862 5206 5585 P ST T 17 16 17 18
KA H B AT A 3026 916 916 916 V2 B a8 4 AiE 429 755 894 1065
ek 5 & 215 215 215 215
4 A At 3241 1131 1131 1131 ALRER (BAL) 2014 2015E  2016E  2017E
#i a3t 7836 5993 6337 6716 %A 429 755 894 1065
IR FAR A 156 157 158 158 H = BALAE S 9 8) 0 0
B AR 5576 6005 6041 6084 I 18 A 210 184 224 250
Rtk R %t 13568 12155 12536 12959 2 FAAEE AR R 95 0 0 0
W43 193 179 241 303
REW G5 A AT 2014 2015E 2016E 2017E TEFARLED (1690) (235) (164) (196)
RO 0.23 0.40 0.47 0.57 e @®) 9 1 1
AT A 0.10 0.38 0.46 0.54 ZEFHALR (954) 705 955 1120
BRA T 2.96 3.19 3.21 3.23 TR X (1318) (300) (300) (300)
ROIC 8% 10% 13% 16% £eHFRNER 76 0 0 0
ROE 8% 13% 15% 18% EFFEHALR (2732) (300) (300) (300)
ERAES 30% 34% 36% 38% AR b AR 399 399 0 0
EBIT Margin 12% 16% 18% 20% FARA AL 2110  (2110) 0 0
EBITDA Margin 16% 19% 21% 23% TATEA] A& (412) (724) (858)  (1022)
O 9% 19% 11% 12% e RFIAR 1496 29 203 202
LR PP 42% 76% 18% 19% BEEDHALR 5291  (2406) (655) (820)
K= RAEE 59% 51% 52% 53% ERE 3 1605  (2001) 0 0
B 2% 3% 3% 4% Uik TR 1166 2771 770 770
P/E 60.1 342 288 242 P F e HR AR 2771 770 770 770
P/B 4.6 4.3 4.3 4.2 4k B B IAIR (2290) 473 779 1019
EV/EBITDA 433 288 236 19.6 i B HIAR 1316  (1768) 766 949
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