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SCIENIN 11.86 27T EILCIEK 22.81% ;BB ATREEFIEA 1.41 (27T ,
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¢ ATHETEIRRGRERORELEW - NRZRF AT O=m , HE¥
FNEREWH] 86.7%. NEWENRI IRFHIH BB , HpapZE
BN IR ERRLIRTT. AREENCAEBESENERER  FES
FRIEITRENE A R RN, SIEBEFHIGRRES 450-500 51 BT ,
6 FFRIRIENZEAIN TR 5 RIEMER , RAMHiZFERATEERK , AR REE
BERFH—PER,

¢ 2ERNEITREE , KORBRMEZBEHIHWSTE . FIRREENET
NEEHREFITRETAREALINHEE | BRlATZHEREN. Eheiz
REE. HIIE=2BDHIRL. R EFBEREESRKERE. PEPERM
THERBATS  BEERENEFERNLE. EWHHRRINERER 25/
BEFEHSRBITINREFNLES. BUWARS  ARUSHRENEERR
EETREIRESE  BETRAH—EREr i , KN KRNRETHIHIL S|
A

& IFEEIN : RIIASIFN 2015 FZE 2017 FEIRKEESEIH 0.62, 0.83 1 1.06
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MSHIESEE
SitEFE 2013 2014 2015E 2016E 2017E
FEINEHTT) 1,041.4 1,308.9 1,682.8 2,187.9 2,815.6
BILCIE (%) 4.2% 25.7% 28.6% 30.0% 28.7%
EFLEERTT) 111.0 148.2 198.3 2745 358.9
ELCIE (%) -9.4% 33.5% 33.8% 38.5% 30.7%
@R EE BT 117.0 141.0 183.7 244.8 314.1
ELCIE (%) -6.0% 20.5% 30.3% 33.3% 28.3%
BRI (T) 0.40 0.48 0.62 0.83 1.06
PE 83.0 68.9 52.9 39.7 30.9
PB 22.7 10.2 9.0 7.9 6.7
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(BEx) 2013 2014 2015E 2016E 2017E (EE%) 2013 2014 2015E 2016E 2017E
=117, 1,041.4 1,308.9 1,682.8 2.187.9 28156  fEiBKEE
SR AS 639.5 815.7 1,034.2 1,342.9 1,737.8 BB 4.2% 25.7% 28.6% 30.0% 28.7%
Bl FEs 10.5 14.0 18.4 23.1 302 EFEERKER -9.4% 33.5% 33.8% 38.5% 30.7%
HEZEMH 65.7 85.7 102.6 138.2 1740  SREERKER -6.0% 20.5% 30.3% 33.3% 28.3%
HIEEA 188.7 224.4 299.4 375.9 484.6  EBITDA 8K 74% 243% 33.1% 352% 28.0%
W55 22.7 20.8 28.0 31.4 28.9  EBITHEK=R -9.7% 26.4% 33.9% 352% 26.7%
BrEREIRK 3.3 0.2 1.9 1.8 1.3  NOPLAT k= -10.6% 26.7% 31.6% 33.7% 27.6%
AN EEEIE - - - - - BEEAERKE 2.7% 2.6% 43.9% 30.6% 40.7%
R el - - - - - EEMERKE 18.3% 118.0% 13.2% 14.6% 16.9%
EdLFiE 111.0 148.2 198.3 2745 358.9
InENINERE 25.6 19.3 24.8 23.2 224  EBFEEH
FligeEm 136.6 167.5 223.0 297.8 381.3  FEFI=R 38.6% 37.7% 385% 38.6% 38.3%
R FFriSH 20.0 24.2 355 50.3 62.1  EFLE=R 10.7% 11.3% 11.8% 125% 12.7%
FE 117.0 141.0 183.7 244.8 314.1  FRER 11.2% 10.8% 10.9% 11.2% 11.2%
EBITDAEIIN 15.0% 14.8% 15.4% 16.0% 15.9%
EEfAEE EBIT/EIIN 12.8% 12.9% 13.4% 14.0% 13.8%
2013 2014 2015E 2016E 2017E  {Ef&REED
BhmEE 231.6 632.4 651.2 553.9 3376 &HrAER 67.4% 46.9% 51.0% 52.2% 51.5%
R MERET - - - - - ffERGESEEE 207.0% 88.2% 104.0% 109.4% 106.3%
LR 453.2 401.8 597.4 872.0 1,1285  REptEER 133 187 175 170 1.72
R EESE 152.8 153.1 2445 276.9 387.9  EmfHEE=R 1.04 146 138 130 1.26
FRATHRER 36.0 30.4 59.2 57.9 89.9  FISIRIE(ZEL 589 811 807 974 1342
FhR 252.4 343.0 407.8 551.4 7057 Eiz#Eh
Hthimanar- -0.0 -0.0 -0.0 0.0 00 [REIEE=REERE 67 52 43 39 38
A HHESRE - 3.7 3.7 3.7 3.7  RaEEREERE 103 83 86 99 110
HFEEREHRE - - - - - REIEFRRERE 342 369 377 351 317
KHEARRAUS R 3.7 - - - - RIWREREEEREL 146 118 107 121 128
MBI - - - - - EFEREEREXRE 76 82 80 79 80
BEE&E= 190.4 189.0 214.2 265.2 336.7 RETEERE 426 440 436 402 363
wEEIR 5.3 25.3 22.6 18.6 13.1  IREEAEERE 175 143 137 143 152
ToREr= 29.0 34.4 32.4 30.4 28.4
HibiERahEr= 14.6 15.8 11.8 10.5 8.5 ER=E
< S 1,368.8 1,829.0 2,244.8 2,640.4 3,039.9 HEBER 6.3% 65% 6.1% 6.3% 6.2%
EEARS 252.0 145.0 280.0 260.0 2200 EIEEAR 18.1% 17.1% 17.8% 17.2% 17.2%
RI{THRER 303.3 376.0 453.1 654.8 769.9 WSEER 22% 1.6% 1.7% 14% 1.0%
RfTEESE 150.9 163.3 228.3 290.1 375.9  =#EHEIIAN 26.6% 25.3% 25.6% 24.9% 24.4%
Efhimantats 137.5 149.9 160.4 153.2 178.4  IRBEHRE
KEBER 60.0 - - - - ROE 27.3% 14.8% 17.0% 19.8% 21.8%
HithdEmRahtaf® 19.3 23.0 22.4 21.6 223 ROA 85% 7.8% 8.4% 9.4% 10.5%
RAREE 923.0 857.2 1,144.2 1,379.6 1,566.5 ROIC 22.9% 28.3% 36.2% 33.7% 32.9%
DEBRIRINGS 17.7 18.3 21.9 24.6 206  SEISHR
B 216.6 288.9 295.4 295.4 2954  DPS(JT) 016 015 022 030 036
Bl 211.4 664.7 783.3 940.8 1,148.3  LILEER 40.7% 30.7% 35.4% 35.6% 33.9%
BEERIES 445.8 971.8 1,100.6 1,260.8 1,473.3 BEUESER 05% 04% 07% 0.9% 1.1%
MERER N Al =
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
EFE 116.6 143.3 183.7 244.8 3141  EPS(T) 040 048 062 083 106
TN BROREEE 24.5 27.5 32.5 44.0 60.1  BVPS(T) 145 323 365 419 489
BrEmEES 3.3 0.2 - - - PE(X) 83.0 689 529 39.7 309
NIANBEZENIRK - - - - - PB(X) 227 102 9.0 7.9 6.7
55#EH 18.3 18.2 28.0 31.4 28.9  PIFCF 75.0 4676 1394 -687.2 -83.3
AR - - - - - PIS 9.3 7.4 5.8 4.4 3.4
DEBRIRIRES 0.4 2.3 3.8 2.8 51 EV/EBITDA 46.1 467 363 27.0 216
BEASHIZE -49.4 26.9 -219.8 -189.4 -3285  CAGR(%) 28.5% 30.6% 12.8% 28.5% 30.6%
FEFN=ENETE 96.4 217.2 28.2 133.6 79.7 PEG 2.9 2.3 4.1 1.4 1.0
IREENTFENSRE -25.2 -56.1 -53.0 -89.0 -1240  ROIC/WACC 2.2 2.7 35 3.3 3.2
MEENENSRE 7.7 240.3 43.5 -141.9 -171.9
BRI - Wind ZSA RIS R AT
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IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;
FRiE—3k 6 MNARIRIKERZER SR 300 158 EEEEE-5%ZE 5% ;
FRF—ARK 6 B IR EIEZTEFIFR 300 188 5%Z 15% ;
SEH—FKK 6 MBI EIEEEREFIFR 300 184 15%LAE ;
XU
A —IEENXEG , 3% 6 P BREKERIGKIINTETIFIR 300 880K ;
B —EMEE , KK 6 PBIREWmERATRANATIFIR 300 580K ;
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LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON  WRIEBHYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LUUTER A28 ) BEFER. FRFFASEMEINEE N AREEI AR EMRE AR
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRERRATAS. B , AATDERFREFSEEAENLHERIAIER THIER | 1IREEN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFIRNERT  AADRMBREI TR ARG PRI A SR TANES SRS TSI 2 | theTsEx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIRE. EP NSRS HEHERERERN
HE—SFREER  TAMAARRSETURREFBSIHREAM SRR, AEABERT  AMREPIEEEFTRIANE NS ERIE
MARREEY  TICRBCETREIER  ARETEIEENDN. FENEENKESERIE. TEHIBRT  FATTFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FNREMURATATNE |, REFFBEITY | HITEFNARMSLMEIR R, S5, &F. Bk EXEGIRAFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.
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