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(FF ) 2014 2015 2016E 2017E 2018E
EX-2 0N 2,920.7 3,488.1 4,314.1 4,887.8 5,716.2
A i 58.6 86.0 168.1 222.2 259.8
AR (L) 0.09 0.13 0.25 0.33 0.39
FRHF () 3.28 4.65 5.45 5.62 5.81
B A Fotb 2014 2015 2016E 2017E 2018E
WA %) 165.8 113.0 57.8 43.7 37.4
& (1) 4.4 3.1 2.7 2.6 25
A8 & 2.0% 2.5% 3.9% 4.5% 4.5%
el & 2.7% 2.8% 4.6% 5.9% 6.7%
LN & 0.3% 0.0% 0.9% 1.1% 1.3%
ROIC 4.9% 5.5% 7.0% 8.5% 9.4%
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GREE3 W% AR
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
LTI ON 2,920.7 3488.1 43141  4.887.8 5,716.2 AR
BE LA 2,420.4 2,947.9 3,607.7 4,075.8 4,731.4 BAIIE K & 16.8% 19.4% 23.7% 13.3%  16.9%
BB 19.3 16.3 28.0 31.8 37.2 R IPEE S 159.8% 59.1% 85.3% 35.0%  15.6%
HHER A 119.4 126.2 163.9 188.2 228.6 AAEERE 299.3% 46.8% 95.4% 32.2%  16.9%
EEEA 194.3 205.3 258.8 300.6 371.6 EBITDA 3§ Kk # 51.0% -1.5% 385% 15.8%  17.3%
4% R 106.2 73.0 76.5 52.9 70.2 EBIT 33K & 75.3%  2.2% 51.2% 15.7%  18.6%
T BALS K 18.6 48.9 20.0 20.0 20.0 NOPLAT 3K % 102.0% 38.4% 51.6% 157%  18.6%
A R T S - B . - - BHRAIERE -30.7% 23.6% 18.4%  -5.1% 8.0%
A ISR 19.9 28.8 25.0 30.0 30.0 BRFHRE 2.3% 42.9% 16.4% = 2.9% 3.3%
B A 62.4 99.3 184.1 2485 287.3
i A SR Al & 31.6 21.1 16.0 16.0 22.0 A8 %
A S 94.0 120.4 200.1 264.5 309.3 SIS 17.1% 155% 16.4% 16.6%  17.2%
PR 35.8 19.5 32.0 42.3 49.5 R IPEES 21% 2.8% 43% 51% 5.0%
BHHE 58.6 86.0 168.1 222.2 259.8 )i 20% 25% 3.9%  4.5% 4.5%
EBITDA/E N 10.1%  8.3%  9.3%  9.5% 9.6%
K&tk k EBIT/Z i N 58%  49%  6.0% 62% = 6.3%
2014 2015 2016E 2017E 2018E BEHE
Ui 897.2 1,060.5 1,294.2 1.487.9 1,860.4 ST R 148 112 98 97 92
R MARE _ _ _ - - AEE AR A R A 35 33 48 49 39
LR 1,406.9  1,819.3 2,111.3 25049  2,576.2 R TR 384 389 406 406 398
B W FE 40.1 76.0 147.4 80.7 170.3 BB R 2] A R 3 164 166 164 170 160
AT kA 111.0 189.8 272.4 182.7 356.4 A58 R H R K 90 78 96 96 95
HI 641.7 863.9 1,441.0 1,163.0 1,859.8 B R R 750 670 642 616 582
F A FH 102.3 320.7 141.0 188.0 216.6 B AR R 322 247 241 225 194
T AR A 2215 214.2 20.0 20.0 20.0
EEEE RS - - - - - HFERE
KRR AR 237.0 226.6 226.6 226.6 226.6 ROE 27%  2.8%  4.6%  59% 6.7%
ES ey 2 e 109.1 104.3 104.3 104.3 104.3 ROA 1.0%  1.4% 2.0%  2.6% 2.6%
G e 1,077.4 1,102.6 1,251.7 1,388.3 1,523.1 ROIC 49% 55% 7.0%  85% 9.4%
TR 70.5 279.9 223.9 179.1 143.3 Lk
T 362.0 437.9 418.1 401.8 383.9 HE A 41%  3.6%  3.8%  3.9%  4.0%
HAb R T 544.8 462.0 582.9 575.0 539.8 FEENF 6.7% 59%  6.0% 6.2% 6.5%
&R 5,821.5 7,157.7 8,234.9 8,502.4 9,980.7 W 435 R % 36% 21% 18% 1.1% 1.2%
K2 4 624.0 866.7 402.9 - - ZR/E LN 14.4% 11.6% 11.6% 11.1%  11.7%
BLAT B 1,3175  1561.8  2,443.9  2,038.0  3,164.8 (2]
JiAt B 402.4 752.4 370.0 1,043.1 612.1 R RATE 61.1% 54.8% 54.3% 54.4%  59.8%
FA R fi A 862.8 453.6 667.3 689.6 772.0 ki e 157.1% 121.2% 118.6% 119.2% 149.0%
KfEHR 307.7 235.9 352.1 4705 1,037.1 A F 1.00 1.19 1.39 1.49 1.55
Fot AR RS A Ak 43.3 51.7 231.3 382.7 386.1 &k E 0.80 0.95 1.02 1.18 1.14
LR =] 3,557.6 3,922.0 44675  4,623.9 5,972.2 A B AR B4 2 1.59 2.36 341 5.70 5.10
g & 77.2 131.7 131.7 131.7 131.7 2R AT
(&S 506.3 619.2 667.0 667.0 667.0 DPS(1t) 0.05 - 0.13 0.17 0.19
B Al s 1,686.4 2,488.7 2,968.8 3,079.9 3,209.8 ST 51.8%  0.0% 50.0% 50.0%  50.0%
MR 2,263.9  3,235.7 3,767.4 38785  4,008.4 TR RO 5 F 03%  0.0%  0.9%  1.1% 1.3%
ALREE b S FelE 1A 35 4T
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A A 58.2 100.9 168.1 222.2 259.8 EPS(7) 0.09 0.13 0.25 0.33 0.39
a3 B A e 127.1 119.2 141.7 164.5 188.9 BVPS(7) 3.28 4.65 5.45 5.62 5.81
T RAR A 18.6 48.9 - - - PE(X) 165.8  113.0 57.8 43.7 37.4
NAIMNAEE A % 8 B . . - PB(X) 4.4 3.1 2.7 2.6 2.5
W 4% A 100.1 79.9 76.5 52.9 70.2 P/FCF 19.4 -14.0 -26.0 29.9 19.2
BERA -19.9 -28.8 -25.0 -30.0 -30.0 P/S 3.3 2.8 2.3 2.0 1.7
VB A AR5 -0.4 14.9 - - - EV/EBITDA 15.1 31.8 22.9 19.2 16.6
BEFEHE -303.0 257.1 -534.6 243.8 -120.2 CAGR(%) 56.3% 37.1% 1045% 56.3%  37.1%
BEEHFANLRE 183.2 279.1 -173.3 653.4 368.7 PEG 2.9 3.0 0.6 0.8 1.0
BRENLAERTE 427 -534.9 1745 -238.4 -277.8 ROIC/WACC 0.3 0.7 0.8 0.8 1.0
BAEH S EALRT 70.1 353.4 232.5 -221.3 281.7 REP 6.3 5.3 3.6 3.8 2.8
FoHRE: Wind #i, ZFERFRL PR
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