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SitEE 2014 2015 2016E 2017E 2018E
FEKNEHT) 2,200.4 2,489.2 3,2185 4,086.4 4,651.8

BB (%) 8.7% 13.1% 29.3% 27.0% 13.8%
EZFEE R 747.6 986.8 1,234.8 1,495.9 1,711.3

BB (%) 12.9% 32.0% 25.1% 21.2% 14.4%
FHEERTT) 648.3 873.6 1,083.5 1,296.7 1,484.4

BB (%) 14.5% 34.8% 24.0% 19.7% 14.5%
BRRIKEGT) 0.38 0.51 0.63 0.75 0.86
PE 47.0 34.9 28.1 235 20.5
PB 8.4 7.1 5.0 4.3 3.7
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(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 2.200.4  2.489.2 3,2185  4,086.4 4,651.8 FIBKE
SR AS 1,155.4 1,250.9 1,654.6 2,178.0 2,483.4 BN ER 8.7% 13.1% 29.3% 27.0% 13.8%
Bl FEs 27.8 31.1 30.1 50.8 57.5 ENFLEgKER 12.9% 32.0% 25.1% 21.2% 14.4%
HEZEMH 457 445 62.1 78.9 87.6 R 145% 34.8% 24.0% 19.7% 14.5%
HIEEA 204.1 227.6 269.7 312.9 352.1 EBITDA 1= 10.3% 25.9% 27.4% 21.3% 13.0%
1552 0.3 -23.3 - - - EBIT 1< 9.6% 28.9% 28.2% 21.2% 14.4%
BrEREIRK 24.7 20.0 4.0 4.0 4.0 NOPLAT <= 10.3% 29.0% 27.9% 21.2% 14.4%
AN EEEIE - - 2.6 0.4 0.6 RREAIGKER 43.2% 67.3% -158% 34.2% -3.7%
R el 45 48.4 48.4 33.8 435 FETIERR 102.5% 18.4% 42.0% 15.9% 15.8%
EdLFiE 747.6 986.8 1,234.8 1,495.9 1,711.3
InENINERE 16.1 413 433 33.6 39.4 BHgEH
FligeEm 763.6 1,028.1 1,278.1 1,529.5 1,750.8 ER= 475% 49.7% 48.6% 46.7% 46.6%
R FFriSH 113.6 152.4 191.7 229.4 262.6 EFLEER 34.0% 39.6% 38.4% 36.6% 36.8%
FE 648.3 873.6 1,083.5 1,296.7 1,484.4 R 29.5% 35.1% 33.7% 31.7% 31.9%
EBITDAEIIN 38.8% 43.2% 42.5% 40.6% 40.3%

EEfAEE EBIT/EIIN 34.0% 38.7% 38.4% 36.6% 36.8%

2014 2015 2016E 2017E 2018E {EfREED
BhmEE 1,201.9 262.8 2,701.7 25235 3.806.8 Er-tafRsR 13.7% 13.7% 11.4% 10.4% 10.1%
R MERET - 3.9 1.3 1.7 2.3 ARG 15.9% 15.9% 12.9% 11.6% 11.3%
LR 653.5 811.9 1,047.8 1,329.7 1,381.2 Bim]n 10.13 949 10.71 11.67 11.98
R EESE 4121 591.0 589.9 983.6 807.2 EFIEEER 943 881 10.02 1083 11.23
FRATMER 16.2 19.9 28.9 30.4 40.5 FIRIRIEfZE -2,246. -41.30
FEe 218.3 279.2 358.7 468.7 494.1 Bizgeh
Hthimanar- 683.1 1,960.7 881.2 1,175.0 1,339.0 B AR 123 111 96 86 72
A HHE SRS 35 05 8.6 4.2 4.4 TRENE A B REL 213 356 315 256 264
HFEEREHRE - - - - - TRENEEF= B R 375 514 533 534 557
KHEARRAUS R - - - - - RITHRERBEEREN 104 106 104 105 105
MBI - - - - - FEREERERE 34 36 36 36 37
BEE&E= 750.8 777.4 932.0 1,013.4 854.0 BB LR 544 666 665 653 659
wEEIR 7.6 22.3 38.1 51.4 51.4 REREREEERE 332 462 412 347 343
ToREr= 224.1 220.3 274.6 286.6 305.2
HftbERah&r~ 43.2 44.7 40.8 43.0 42.7 =)= cEo
< S 42142  4,994.5 6,903.5 7,911.3 9,128.8 HEBRR 21% 1.8% 19% 1.9% 1.9%
EEARS - - - - - fopiibEspd 9.3% 9.1% 84% 7.7% 7.6%
REFHER 213.6 293.1 4175 4433 538.3 W55 B 0.0% -0.9% 0.0% 00% 0.0%
RfTEESE - - - - - =B 11.3% 10.0% 10.3% 9.6%  9.5%
Efhimantats 100.9 121.1 106.5 114.8 118.8 REORE
KEBER - - - - - ROE 18.0% 20.4% 17.8% 18.4% 18.2%
HithdEmRahtaf® 262.4 272.2 264.1 266.2 267.5 ROA 15.4% 17.5% 15.7% 16.4% 16.3%
RAREE 576.9 686.4 788.1 824.3 924.6 ROIC 38.1% 34.4% 26.3% 37.8% 32.2%
DEBRIRINGS 27.0 29.2 32.0 35.3 39.1 SETIENT
B 4288 863.8 1,727.6 1,727.6 1,727.6 DPS(5T) 012 0.18 016 019 021
Bl 3,182.9 3,535.1 4,355.8 5,324.0 6,437.5 DL 33.1% 34.6% 25.0% 25.0% 25.0%
BEERIES 3,637.3 4,308.1 6,115.4 7,086.9 8,204.2 iR e =R 0.7% 1.0% 09% 1.1% 1.2%
MERER N Al =

2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 650.0 875.8 1,083.5 1,296.7 1,484.4 EPS(7T) 038 051 063 075 0.86
A BRORESS 106.0 110.9 134.3 164.7 165.1 BVPS(IT) 209 248 352 408 4.73
BrEmEES 24.7 20.0 - - - PE(X) 470 349 281 235 205
NRINMEZEIRK - - 2.6 0.4 0.6 PB(X) 8.4 7.1 5.0 4.3 3.7
55#EH 1.4 -14.4 - - - P/FCF -230.6 -415 17.7 209.8 184
AR 45 -48.4 -48.4 -33.8 -43.5 P/S 138 122 9.5 7.5 6.5
DEBRIRIRES 1.8 2.1 2.8 3.4 3.8 EV/EBITDA 226 297 203 168  14.2
BEASHIZE 7151  -1,665.5 860.0  -1,045.7 25.8 CAGR(%) 26.0% 19.3% 24.1% 26.0% 19.3%
FEFN=ENETE 705.6 528.7 2,029.7 385.7 1,636.2 PEG 1.8 1.8 1.2 0.9 1.1
IREENTFENSRE -769.6  -1,372.7 -313.4 -234.2 17.9 ROIC/WACC
SRR RE 1,133.1 -95.8 722.6 -329.7 -370.7
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LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
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