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FEKNEHT) 243.8 269.8 288.4 328.9 380.8
EIELIEIR(%) 16.4% 10.7% 6.9% 14.0% 15.8%
=FEE R 32.4 28.4 335 41.9 50.4
EILLIER (%) 52.0% -12.2% 17.8% 25.2% 20.4%
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EILLIER (%) 24.4% -8.7% 15.6% 17.0% 18.0%
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(BEx) 2013 2014 2015E 2016E 2017E (BET) 2013 2014 2015E 2016E 2017E
=117, 243.8 269.8 288.4 328.9 380.8  fEigkER
SR AS 149.4 164.6 174.0 199.3 2256 BB 16.4% 10.7% 6.9% 14.0% 15.8%
Bl FEs 1.9 2.4 2.6 2.8 3.4 ElFEEKE 52.0% -12.2% 17.8% 25.2% 20.4%
HEZEMH 28.9 35.9 35.6 411 48.4 I FFEIERKE 24.4% -8.7% 15.6% 17.0% 18.0%
HIEEA 31.6 35.9 43.1 452 53.3  EBITDA B 35.2% -18.3% 13.8% 21.3% 22.1%
1552 1.6 1.1 -1.5 2.3 2.2  EBIT K= 45.4% -19.5% 17.0% 23.6% 22.0%
BrEREIRK 1.9 3.6 2.4 2.6 2.9  NOPLAT &= 46.3% -20.0% 17.2% 22.4% 22.7%
AN EEEIE - - - - - BEEAERKE 24% 6.3% 6.7% 11.2% 10.6%
R el 3.8 - 1.3 1.7 1.0 HEIERKER 143% 72.9% 19.4% 85% 8.8%
EdLFiE 324 28.4 335 41.9 50.4
InENINERE 8.0 8.7 9.4 8.7 9.0 EBHgEH
FligeEm 40.3 37.1 42.9 50.6 59.4  FEF=E 38.7% 39.0% 39.7% 39.4% 40.8%
R FFriSH 55 5.3 6.0 75 85 ElFE= 13.3% 105% 11.6% 12.7% 13.2%
FE 35.1 32.1 37.1 43.4 51.2 FFER 14.4% 11.9% 12.9% 13.2% 13.4%
EBITDAEIIN 17.9% 13.2% 14.0% 14.9% 15.7%
EEfAEE EBIT/EIIN 13.9% 10.1% 11.1% 12.0% 12.7%
2013 2014 2015E 2016E 2017E  {Ef&REED
BhmEE 53.6 189.5 248.7 265.3 285.1  H&rEAER 33.2% 21.4% 19.7% 20.0% 20.9%
R MERET - - - - - ffERGESEEE 49.7% 27.2% 245% 25.1% 26.5%
LR 94.6 107.0 109.6 135.9 1489  ABILER 251 443 494 482 4.63
R EESE 2.4 35 2.0 41 3.4  JEEHEER 162 349 396 383 366
FRATHRER 2.1 5.4 15.4 3.4 16.1  FIE(REEEE 20.74 -26.00 -22.08 -17.05 -22.03
FhR 83.7 82.4 93.0 105.9 120.8 EiGgEN
Hthimanar- 0.0 05 0.2 0.2 03 [FEIEEFREERE 75 65 57 48 46
A HHE SRS - - - - - RETEERREERE 149 139 147 147 146
HFEEREHRE - - - - - REIEFRRERE 325 417 535 538 515
KHEARRAUS R - - - - - RIWREREEEREL 133 134 135 134 135
MBI - - - - - EFEREEREXRE 108 111 109 109 107
BEE&E= 495 48.3 437 44.8 52.3  RRFTREEERE 437 513 619 612 579
TETRE 0.0 0.0 4.0 6.9 - IRRERREERE 236 217 217 207 198
ToREr= 174 16.6 14.6 125 10.5
HibiERahEr= 8.1 4.4 3.9 4.0 40 EEE
< S 3115 457.6 535.0 583.1 641.4 HEBER 11.8% 13.3% 12.3% 125% 12.7%
EEARS 9.5 - - - - EEEHER 13.0% 13.3% 15.0% 13.7% 14.0%
RI{THRER 51.4 57.1 61.7 69.6 80.8 WEER=R 0.7% -04% -05% -0.7% -0.6%
RfTEESE 16.7 9.1 17.2 14.0 20.9 =#EHEIIAN 25.5% 26.2% 26.8% 255% 26.1%
HithRahiR 16.6 215 16.0 23.3 223  IREEMEHRE
KEBER - - - - - ROE 16.9% 8.9% 8.6% 9.3% 10.1%
HithdEmRahtaf® 9.2 10.2 10.6 10.0 103 ROA 11.2% 7.0% 6.9% 7.4% 7.9%
RAREE 1035 97.9 105.4 116.9 1343 ROIC 18.1% 14.9% 16.4% 18.8% 20.7%
DEBRIRINGS 0.6 0.3 0.1 0.2 05  PUISHE
[Z 60.0 80.0 120.0 120.0 120.0  DPS(5T) - 007 006 005 0.08
Bl 147.4 279.4 309.4 346.5 387.7  pEIHEE 0.0% 24.9% 18.9% 14.6% 19.5%
BEERIES 208.0 359.7 429.6 466.3 507.2 REWEERE 0.0% 02% 02% 0.2% 0.3%
MERER N Al =
2013 2014 2015E 2016E 2017E 2013 2014 2015E 2016E 2017E
EFE 34.8 31.9 37.1 43.4 51.2  EPS(T) 029 027 031 036 043
TN BROREEE 9.8 8.5 8.4 9.5 11.7  BVPS(T) 1.73 299 358 389 423
BrEmEES 1.9 3.6 - - - PE(X) 112.7 1234 1068 913 773
NIANBEZENIRK - - - - - PB(X) 19.1  11.0 9.2 8.5 7.8
55#EH 2.1 0.1 -15 2.3 22 PIFCF 161.1 312.6 1532 1699 1314
RERE -3.8 - -1.3 1.7 1.0  P/S 16.2 147 137 120 104
DEBRIRIRES 0.4 -0.2 -0.2 0.3 -0.4  EV/EBITDA 443 689 917 752 613
BEASHIZE -10.8 111 -13.4 -18.1 225  CAGR(%) 74% 16.9% 93% 7.4% 16.9%
FEFN=ENETE 34.8 31.2 29.2 305 36.8 PEG 15.3 73 115 124 4.6
IREENTFENSRE 5.2 -11.9 -4.4 9.9 9.2  ROIC/WACC
MEENENSRE -25.5 114.3 34.4 -4.0 -7.8
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