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BB (%) 35.1% 17.2% 16.5% 16.5% 16.3%
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BRI (T) 0.36 0.39 0.52 0.58 0.67
PE 36.4 34.0 25.5 23.0 19.7
PB 4.5 2.3 2.2 2.0 1.9
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P A AT

DTSR
S RFRFUNFGESIELCR
Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 33055 38740 45120 5,255.1 6.110.2 FIBKE
SR AS 2,581.9 3,079.0 3,593.7 4,159.7 4,836.5 BN ER 35.1% 17.2% 16.5% 16.5% 16.3%
Bl FEs 14.8 5.8 12.3 15.3 14.5 ENFLEgKER 49.0% -11.6% 43.7% 12.0% 19.8%
HEZEMH 421 54.9 62.9 73.2 85.7 R 49.7% 6.8% 33.7% 10.8% 16.9%
HIEEA 352.1 4234 4785 564.3 656.1 EBITDA 1= 33.7% 14.6% 11.4% 15.2% 19.3%
W55 28.3 58.8 20.3 20.3 335 EBIT <= 39.1% -0.7% 22.9% 11.3% 21.9%
BrEREIRK 25 6.5 5.3 48 55 NOPLAT <= 37.9% -1.6% 24.0% 11.0% 21.8%
AN EEEIE - - 23.3 -155 2.6 RREAIGKER 16.0% 41.0% 0.5% 7.4% 1.0%
R el -15 3.9 3.6 0.4 0.1 FETIERR 28.0% 109.4% 6.1% 65% 7.2%
EdLFiE 282.2 249.5 358.6 401.5 480.8
InENINERE 66.1 127.6 136.6 151.3 166.2 BHgEH
FligeEm 348.2 377.2 495.2 552.9 647.0 ER= 21.9% 20.5% 20.4% 20.8% 20.8%
R FFriSH 425 48.8 60.4 68.8 81.0 EFLEER 85% 6.4% 7.9% 7.6% 7.9%
FE 298.2 318.5 425.8 471.9 551.6 R 9.0% 82% 9.4% 9.0% 9.0%
EBITDAEIIN 17.7% 17.4% 16.6% 16.4% 16.8%

BEEfAEE EBIT/EZIEN 9.4% 80% 84% 8.0% 8.4%

2014 2015 2016E 2017E 2018E {EfREED
BhmEE 446.6 2.122.4 2.256.0 2.627.5 3.055.1 BrrtafaR 39.3% 25.2% 22.4% 27.0% 26.5%
R MERET - - - - - ARG 64.7% 33.7% 28.9% 37.0% 36.0%
LR 470.6 628.0 666.7 803.9 928.0 Bim]n 1.26 3.00 298 251 252
R EESE 192.0 96.6 2314 186.3 275.3 Rt 1.00 258 267 214 223
FRATHRER 178.6 2135 191.4 305.9 273.7 RS RIE(SEL 1096 525 1863 20.80 15.36
FEe 333.3 528.7 385.7 686.5 590.6 Bizgeh
Hthimanar- 0.1 165.3 55.6 73.6 98.2 B AR 195 213 216 188 162
A HHE SRS 35.3 40.2 40.2 40.2 40.2 TRENE A B REL 42 52 52 49 50
HFEEREHRE - - - - - TRENEEF= B R 165 250 301 290 292
KHEARRAUS R 0.4 0.9 0.9 0.9 0.9 RITHRERBEEREN 48 51 52 50 51
MBI - 4.0 4.0 4.0 4.0 FEREERERE 34 40 36 37 38
BEE&E= 1,913.3 2,680.2 2,735.8 2,761.9 2,734.4 BB LR 420 522 570 528 498
wEEIR 370.0 333.9 416.9 4585 479.2 REREREEERE 270 299 301 268 240
ToREr= 160.7 184.6 176.2 167.8 159.4
HftbERah&r~ 57.1 70.6 69.8 69.7 69.2 #HEE
< S 41581  7,068.7 7,230.4  8,186.7 8,708.3 HERRR 13% 1.4% 1.4% 1.4% 1.4%
EEARS 2922 205.2 187.5 465.7 637.1 fopiibEspd 10.7% 10.9% 10.6% 10.7% 10.7%
REFHER 708.9 833.8 855.5 1,140.9 1,198.5 W55 B 0.9% 15% 05% 04% 05%
RfTEESE 14.3 33.2 9.8 36.1 25.9 =1 N 12.8% 13.9% 12.4% 125% 12.7%
Hibimmntatk 267.2 180.1 218.9 221.1 212.9 REORE
KEBER 157.0 357.5 53.0 126.0 - ROE 12.4% 6.9% 86% 8.9% 9.6%
HithdEmRahtaf® 193.7 172.6 295.5 220.6 229.6 ROA 74% 4.6% 6.0% 59% 6.5%
RAREE 1,633.2 1,782.5 1,620.3 2,210.5 2,304.0 ROIC 11.9% 10.1% 8.9% 9.8% 11.1%
DEBRIRINGS 117.6 637.5 646.5 658.7 673.0 SETIENT
[Z 697.0 819.7 819.7 819.7 819.7 DPS(5T) 0.05 - 013 014 017
Bl 1,710.2 3,824.7 4,144.0 4,498.0 4,911.7 DL 14.0% 0.0% 25.0% 25.0% 25.0%
BEERIES 2,524.9 5,286.2 5,610.2 5,976.3 6,404.3 iR e =R 0.4% 0.0% 1.0% 1.1% 1.3%
MERER N Al =

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 305.8 328.3 425.8 471.9 551.6 EPS(7T) 036 039 052 058 0.67
A BRORESS 276.6 365.1 369.7 440.8 515.1 BVPS(IT) 294 567 6.06 649  6.99
BrEmEES 25 6.5 - - - PE(X) 36.4 340 255 230 197
NRINMEZEIRK - - 23.3 -15.5 2.6 PB(X) 4.5 2.3 2.2 2.0 1.9
55#EH 33.9 38.4 20.3 20.3 335 P/FCF 445 -143 462 227 197
AR 15 -3.9 3.6 0.4 0.1 P/S 3.3 2.8 2.4 2.1 1.8
DEBRIRIRES 7.6 9.8 9.0 12.2 14.3 EV/EBITDA 153 205 129 111 8.9
BEASHIZE 5.5 -227.3 89.9 -204.1 -58.5 CAGR(%) 16.5% 19.9% 29.4% 16.5% 19.9%
FEFN=ENETE 553.1 683.5 941.7 725.9 1,058.7 PEG 2.2 1.7 0.9 1.4 1.0
IREENTFENSRE -460.3  -1,524.4 -503.6 -500.4 -500.1 ROIC/WACC 1.1 1.0 0.9 0.9 1.1
MEENENSRE 375 2,348.3 -304.5 146.0 -131.0

BRI . SEHE e il
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