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(BEFA) 2014 2015 2016E 2017E 2018E (BEFA) 2014 2015 2016E 2017E  2018E
L2 ON 2,062.1 9046 11760  1.646.4  2.058.0 AR
BE LA 1,600.3 506.1 693.4 971.4 1,214.2 B AP R 9.7% -56.1% 30.0% 40.0%  25.0%
R 8.5 6.4 6.5 7.4 9.3 Bl A KR & -18.0% 47.5% 85.4% 52.7%  28.5%
HHER A 98.5 90.1 58.8 82.3 102.9 AAEEKE 180.0% -53.9% 100.1% 49.9%  26.0%
EEEA 2785 175.4 141.1 197.6 247.0 EBITDA 3§ Kk # 4.9% -91% 812% 45.7%  24.6%
W 59 A 3.0 -4.0 31.0 24.9 18.3 EBIT 3% K4 -20.0% 38.3% 115.9% 44.5%  25.0%
T BALS K 15.6 5.0 10.0 3.0 - NOPLAT 3§ & & -15.2%  31.2% 115.0% 43.6%  25.0%
ho N RAMAL B A ) ) B . B BRIARGRE -73.9% 116.3% 100.4% -32.8%  32.8%
A ISR 30.1 4.1 5.0 7.0 5.0 BRFHRE -18.7%  -1.4% -11.5% 35.9%  26.6%
B A 87.9 129.6 240.2 366.8 4713
RERER Z0 o € 3 180.5 12.5 17.0 21.0 11.0 #)iH %
A S 268.4 142.1 257.2 387.8 482.3 A £ 22.4% 44.0% 41.0% 41.0%  41.0%
BT A3 26.9 20.8 38.6 60.1 74.8 & A A % 43% 143% 20.4% 22.3%  22.9%
A E 182.4 84.1 168.3 252.3 317.9 o8 % 8.8%  9.3% 14.3% 153%  15.4%
EBITDA/E N 8.6% 17.8% 24.8% 25.8%  25.7%
xRtk EBIT/& A n 44% 13.9% 23.1% 23.8%  23.8%
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EEEE RS - - - - - HFERE
KM AR A - 2.9 2.9 2.9 2.9 ROE 19.3%  9.3% 22.9% 25.2%  25.3%
PR e 77.8 72.6 72.6 72.6 72.6 ROA 15.4% 72% 11.2% 152% @ 17.1%
B &%~ 82.8 422.4 499.5 595.8 625.8 ROIC 13.1% 65.7% 65.4% 46.8%  87.1%
AT 171.9 66.1 186.2 74.5 22.3 *mE
I K 102.1 100.5 97.9 95.4 92.8 AR TR 5 48% 10.0%  50%  5.0% 5.0%
A RS K N GHES 135% 19.4% 12.0% 12.0%  12.0%
&R 1,572.1 1,673.2 1,946.4 2,149.7 2,380.1 W 435 R % 01% -0.4% 2.6%  15% 0.9%
Mk 5 34.0 114.0 487.3 111.4 - ES (X 2 EN 18.4% 28.9% 19.6% 185%  17.9%
B AT Ak 56.9 135.1 193.8 225.9 2945 B A
AT A 61.6 30.3 88.5 73.7 136.6 L S 30.6% 357% 51.1% 39.8%  31.2%
AR fi Ak 7 fr AL b 44.0% 55.5% 104.3% 66.1%  45.3%
KK - - 25.7 . B A A 2.17 1.06 0.79 1.17 1.85
H A3k Rtk RS 1.68 0.77 0.62 0.82 1.37
LR =] 480.7 596.9 993.8 855.2 741.6 A AR A 4L 30.37 -31.79 8.75 1572  26.70
g & 145.2 168.4 218.7 294.0 383.7 2R AT
JE A 422.0 422.0 422.0 422.0 422.0 DPS(1t) - - 0.08 0.12 0.15
B Al s 2225 306.6 311.9 5785 832.8 SR 0.0%  0.0% 20.0% 20.0%  20.0%
BARE 1,091.4 1,076.3 952.6 1,294.6 1,638.5 M B 3 A 0.0%  0.0%  04%  0.7% 0.8%
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2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A4 2415 121.2 168.3 252.3 317.9 EPS(70) 0.43 0.20 0.40 0.60 0.75
ot 7 8 e 4 87.1 355 20.3 33.0 39.7 BVPS(1) 2.24 2.15 1.74 2.37 2.97
T RAR A 15.6 5.0 - - - PE(X) 41.2 89.5 44.7 29.8 23.7
AN % - - - - - PB(X) 8.0 8.3 10.3 7.5 6.0
W 4% A 2.4 25 31.0 24.9 18.3 P/FCF 125 -295.3 35.3 91.2 148.2
BERA -30.1 4.1 -5.0 7.0 -5.0 P/S 3.6 8.3 6.4 46 3.7
DB 59.0 37.1 50.3 75.4 89.7 EV/EBITDA 38.3 59.6 25.7 16.5 13.0
BEREH TS -185.2 108.9 -180.5 200.5 -164.1 CAGR(%) 10.7% 49.8% 21.4% 10.7%  49.8%
ZEEHFAALRE 60.4 220.4 84.4 579.1 296.5 PEG 3.8 1.8 2.1 2.8 0.5
BREHFAEANERT -225.8 -353.7 -80.7 -72.7 9.9 ROIC/WACC 1.0 5.2 5.2 3.7 6.9
BAEH S LALRT -37.9 63.7 25.7 -412.2 -193.4 REP 40.3 5.2 2.1 4.0 1.6
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