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(BF ) 2014 2015 2016E 2017E 2018E
EX-2' 0N 585.2 792.8 1,120.1 1,638.1 2,615.1
%H) 38 27.1 110.3 216.4 334.2 521.8
R () 0.07 0.28 0.56 0.86 1.34
FRFT () 4.15 4.13 4.37 4.66 5.45
BA) Fotb i 2014 2015 2016E 2017E 2018E
B & (4F) 222.3 54.7 27.9 18.0 11.6
W4 & (1) 3.7 3.8 35 3.3 2.8
A8 & 4.6% 13.9% 19.3% 20.4% 20.0%
BB E 1.7% 6.9% 12.7% 18.4% 24.6%
38 &- % 0.6% 0.0% 2.0% 3.7% 3.5%
ROIC 0.8% 8.3% 14.3% 16.6% 28.6%
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(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
EE2ION 585.2 792.8 1,120.1 1.638.1  2615.1 RKE
B L A 237.1 327.2 462.3 676.0 1,079.2 ERISEO N -225% 355% 41.3% 46.2% = 59.6%
R 3.3 4.3 6.9 9.3 15.0 FLAARKE -86.2% 503.6% 98.5% 62.9%  59.4%
HHER A 225.9 202.4 224.0 311.2 496.9 AAEEKE -82.1% 306.6% 96.2% 54.4% = 56.1%
ERERA 102.7 129.6 156.8 212.9 340.0 EBITDA 3 K # -68.2% 222.5% 74.8% 54.2%  55.0%
W 59 A -7.4 -0.9 15.2 18.3 32.2 EBIT 3% K4 -90.2% 830.1% 112.1% 60.4%  60.1%
T BALS K 2.7 8.8 7.4 6.3 75 NOPLAT 3§k % -91.6% 995.4% 108.4% 60.4%  60.1%
LY R _ B B B . BRFAG KRS 58% 21.2% 383% -7.4%  49.6%
A ISR 0.1 3.9 1.2 1.2 1.2 BRFHRE 03% 25% 6.0% 7.3% 17.4%
A 20.8 125.3 248.7 405.1 645.5
RERER o € 3 18.5 16.3 21.0 18.6 18.6 #)iH %
# i B 39.3 1415 269.7 423.7 664.1 SIES 59.5% 58.7% 58.7% 58.7%  58.7%
BT A3 10.4 19.1 40.5 63.5 99.6 R PR 35% 15.8% 22.2% 24.7%  24.7%
BA 27.1 110.3 216.4 334.2 521.8 b RES 46% 13.9% 19.3% 20.4%  20.0%
EBITDA/ dk st A 9.29% 22.0% 27.2% 28.7%  27.9%
KFxE Rtrk EBIT/& A n 23% 157% 23.6% 25.8%  25.9%
2014 2015 2016E 2017E 2018E BEYE
il 411.9 268.3 89.6 131.0 209.2 B ST ) 4 R 3K 200 217 218 172 118
XA RA . B B . } T A A $ R 216 135 177 163 158
Bk 2 305.3 334.4 688.0 7845  1,566.2 LB T A R A 609 409 334 292 284
FLM R 6.6 6.3 11.5 17.5 26.0 KR ) # R AL 206 145 164 162 162
Atk 26.4 34.4 87.2 77.4 171.8 AR R A 79 74 71 75 72
HI 1428 181.7 258.3 423.8 615.8 B R R 1,226 983 802 618 490
BN L 9.3 75.8 42.1 42.4 53.4 IR AR 776 652 602 460 346
T E 2R R 7.5 7.5 7.5 75 7.5
EEEE RS - - - - - HFERE
KA AL 2.8 90.6 90.6 90.6 90.6 ROE 1.7%  6.9% 12.7% 18.4%  24.6%
FF NS e - 26.3 26.3 26.3 26.3 ROA 1.5% 5.2% 8.7% 12.1%  13.6%
v 338.1 618.6 739.2 827.9 884.6 ROIC 0.8%  8.3% 14.3% 16.6%  28.6%
TR 464.8 301.7 217.0 178.2 136.9 *m &
T = 232.6 311.3 204.3 277.4 260.4 B R AR 38.6% 25.5% 20.0% 19.0%  19.0%
3R T 34.7 91.7 93.0 96.9 92.9 LS gLES 17.6% 16.3% 14.0% 13.0%  13.0%
AR 1,982.9 2,348.6 2,644.7 2,981.5 4,141.7 O N gLES -1.3% -01%  1.4%  1.1% 1.2%
I 4 25.0 127.0 409.1 191.2 818.9 EN VKRS EN 54.9% 41.8% 35.4% 33.1%  33.2%
B AT kAR 107.4 282.6 146.1 539.8 587.6 B A
AT 2 10.0 30.0 46.9 69.2 96.4 Lol S 13.0% 24.7% 29.1% 325%  43.0%
FAbAE 54 44.8 55.8 57.2 925 102.9 R BrAL £ P 14.9% 32.8% 41.0% 48.1%  75.3%
KK - - 35.8 - 95.2 A F 4.82 1.82 1.78 1.65 1.65
H 3R R 70.1 84.4 74.0 76.2 78.2 @b F 4.06 1.45 1.39 1.18 1.26
LR =] 257.2 579.8 769.1 968.8 1,779.2 A AR A 4L -1.81 -144.96 17.35 2312  21.07
Vg &% 3-8 110.8 161.2 173.4 198.8 240.6 A
R 389.1 389.1 389.1 389.1 389.1 DPS(1v) 0.10 - 0.31 0.57 0.55
B Al s 1,225.8 1,218.5 1,313.0 1,424.7 1,732.7 MR 1434%  0.0% 56.3% 66.6%  41.0%
MR AR 1,725.7 1,768.8 1,875.6 2,012.7 2,362.5 JeBOKCH & 0.6%  0.0%  2.0%  3.7% 3.5%
AEREE I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A 28.9 1225 216.4 334.2 521.8 EPS(7) 0.07 0.28 0.56 0.86 1.34
ot 7 8 e 4 40.9 50.3 41.1 47.0 51.6 BVPS(1) 4.15 4.13 4.37 4.66 5.45
T RAR A 2.7 8.8 - - - PE(X) 222.3 54.7 27.9 18.0 11.6
AN %k - - - - - PB(X) 3.7 3.8 3.5 3.3 2.8
W 4% A 1.9 4.8 15.2 18.3 32.2 P/FCF -144.4 -96.7 -89.2 24.9 24.5
B K 0.1 3.9 1.2 1.2 1.2 P/S 10.3 7.6 5.4 3.7 2.3
DB 1.7 12.2 12.8 25.9 42.7 EV/EBITDA 62.7 44.6 21.3 13.2 9.5
BEFEHE 69.6 16.6 -583.3 190.7 -996.3 CAGR(%) 131.9% 66.4% 14.4% 131.9%  66.4%
BEENFEANLRT 128.4 225.3 -298.9 615.0 -349.2 PEG 1.7 0.8 1.9 0.1 0.2
BAEDFEALRT -102.7 -552.3 -58.8 -78.8 -48.8 ROIC/WACC 0.1 0.8 1.4 1.6 2.8
BRENLRLLRE -27.2 47.7 179.0 -494.7 476.2 REP 33.1 6.1 2.1 1.9 0.8
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021-35082957
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