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SitEE 2014 2015 2016E 2017E 2018E
FEKNEFT) 262.7 470.0 571.3 702.4 867.3
EIELIE (%) 15.1% 78.9% 21.6% 22.9% 23.5%
=FEE R 64.4 56.7 73.1 99.9 131.7
EIELIEIR(%) 30.6% -11.8% 28.9% 36.6% 31.8%
SR EERT) 68.0 70.7 84.7 109.1 138.0
EIELIE (%) 0.3% 4.0% 19.8% 28.7% 26.5%
BRIKE(T) 0.13 0.14 0.17 0.21 0.27
PE 154.7 148.8 124.2 96.5 76.2
PB 15.0 12.6 11.6 10.6 9.5
BHEFIE - Wind |, SESIBEFRAT
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ERIES

NEMRIRERAR A R ERR M

M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 262.7 470.0 571.3 702.4 867.3 FIBKE
SR AS 317 2145 245.6 289.0 347.8 BN ER 15.1% 78.9% 21.6% 22.9% 23.5%
Bl FEs 3.9 4.8 6.3 8.3 10.5 ENFLEgKER 30.6% -11.8% 28.9% 36.6% 31.8%
HEZEMH 66.4 76.0 94.3 118.7 149.2 R 0.3% 4.0% 19.8% 28.7% 26.5%
HIEEA 82.0 95.4 120.0 151.0 189.1 EBITDA 1= 30.9% -1.0% 29.6% 35.2% 31.0%
W55 9.1 -6.0 -4.9 -4.5 -4.0 EBIT <= 31.9% -8.2% 34.5% 39.8% 33.9%
BrEREIRK 235 28.9 37.0 40.0 43.0 NOPLAT <= 21.1% -8.8% 34.4% 39.8% 33.9%
AN EEEIE - - - - - R EANERE 42.4% 57.4% 14.4% 158% 17.9%
R el - 0.2 - - - FETIERR 8.3% 19.4% 8.3% 9.6% 11.1%
EdLFiE 64.4 56.7 73.1 99.9 1317
InENINERE 9.8 20.9 20.0 20.0 20.0 BHgEH
FligeEm 74.2 77.7 93.1 119.8 151.6 ER= 87.9% 54.4% 57.0% 58.9% 59.9%
R FFriSH 6.2 7.0 8.4 10.8 13.6 EFLEER 245% 12.1% 12.8% 14.2% 15.2%
FE 68.0 70.7 84.7 109.1 138.0 R 25.9% 15.0% 14.8% 15.5% 15.9%
EBITDAEIIN 22.9% 12.7% 13.5% 14.9% 15.8%
EEfAEE EBIT/EIIN 21.0% 10.8% 11.9% 13.6% 14.7%
2014 2015 2016E 2017E 2018E {EfREED
BhmEE 304.5 219.2 204.8 186.0 156.7 BrrtafaR 11.4% 13.8% 15.8% 17.4% 18.6%
R MERET - - - - - ARG 12.9% 16.0% 18.8% 21.0% 22.9%
LR 370.1 463.3 577.8 721.6 892.6 Bim]n 777 537 489 463 4.46
R EESE 2.7 1.1 2.1 3.0 3.7 EFIEEER 766 529 482 456  4.39
FRATHRER 10.0 9.9 18.8 23.0 35.0 RS RIE(SEL -6.06 -8.45 -13.88 -21.05 -32.15
FEe 10.2 10.0 12.2 13.3 17.1 Bizgeh
Hthimanar- 45 6.1 75 9.2 11.0 EIEErERRE 42 39 32 23 16
A HHE SRS 10.0 28.2 28.2 28.2 28.2 TRENE A B REL 370 255 255 260 264
HFEEREHRE - - - - - TRENEEF= B R 945 541 483 456 430
KHEARRAUS R - - - - - RITHRERBEEREN 426 319 328 333 335
MBI - - - - - FEREERERE 1 8 7 7 6
BEE&E= 45.7 54.9 47.9 41.0 34.0 AR 1,026 675 646 585 532
wEEIR - 16.1 16.1 16.1 16.1 REREREEERE 425 359 387 363 344
ToREr= 11.5 63.2 61.2 59.2 57.2
HibiERahEr= 22.6 99.5 101.2 103.3 106.8 #HEE
< S 791.7 971.3 1,077.8 1,203.8 1,358.3 HEERR 25.3% 16.2% 16.5% 16.9% 17.2%
EEARS - - - - - fopiibEspd 31.2% 20.3% 21.0% 21.5% 21.8%
REFHER 20.4 34.6 45.9 60.1 771 W55 B -35% -1.3% -0.9% -0.6% -0.5%
RfTEESE - - - - - =B 53.0% 35.2% 36.6% 37.8% 38.5%
Hibimmntatk 69.9 97.6 1225 146.5 173.1 REORE
KEBER - - - - - ROE 9.7% 8.4% 9.3% 11.0% 12.5%
HithdEmRahtaf® - 1.5 2.0 25 3.0 ROA 8.6% 7.3% 7.9% 9.1% 10.2%
RAREE 90.3 133.7 170.4 209.1 253.2 ROIC 19.8% 12.7% 10.8% 13.2% 15.3%
DEBRIRINGS - - - - - SETIENT
B 266.8 270.2 513.4 513.4 513.4 DPS(5T) 003 002 003 004 005
Bl 4355 569.5 394.0 481.3 591.7 DL 19.6% 17.2% 20.0% 20.0% 20.0%
BEERIES 701.4 837.6 907.5 994.7 1,105.1 iR e =R 01% 01% 02% 0.2% 0.3%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 68.0 70.7 84.7 109.1 138.0 EPS(7T) 013 014 017 021 0.27
A BRORESS 55 9.7 8.9 8.9 8.9 BVPS(IT) 137 163 177 194 215
BrEmEES 235 28.9 - - - PE(X) 154.7 1488 1242 965  76.2
NIANBEZENIRK - - - - - PB(X) 150 126 116 106 9.5
JEsE-dz] - 1.1 -4.9 45 -4.0 P/FCF -260.0 -76.0 4,790.8 2,050.9 6,021.3
RERE - 0.2 - - - P/S 40.0 224 184 150 121
DEBRIRIRES - - - - - EV/EBITDA 100.2 278.7 133.1 986 754
BEASHIZE -106.4 745 -93.2 -115.0 -148.6 CAGR(%) 17.1% 25.0% 7.7% 17.1% 25.0%
FEFN=ENETE -19.3 -2.6 4.4 -15 5.7 PEG 9.1 6.0 16.1 5.7 3.1
IREENTFENSRE -48.4 -68.3 -0.0 -0.0 0.0 ROIC/WACC
EEENENSRE -13.3 -13.3 -10.0 -17.3 -23.6
B - Wind |, ZER SR
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ARG ER
IR
SIN — F3K 6 P BAHTRKERZRMITIFR 300 1581 15%LA L ;
R — 5K 6 MERURRIEEZRMSTIFIR 300 F581 5%Z 15% ;
P — Rk 6 MNEAHTEKERER SIFR 300 FEEVEENIREAEE-5%Z 5% ;
HFEF — K 6 AR BEKEEEEFIFR 300 1540 5%ZE 15% ;
S — £k 6 MBAUTRKEEREEIFR 300 1581 15%LA L ;
[XIBG TR
A — IEERX , K 6 NBREBEEFRIRNNTETIFR 300 1880K50 ;
B — BEXE , XK 6 MNARBRKEEZFANKAIA TR 300 180K ;
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FAFAFIESE GRS BB

LSIEFERIFANT (LUTER "A2T" ) HEIEBsREEEERSE | RUSIESRESAWSEIFE. FAAFEREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON , RIEBHMYE. RETRFR
"AOWEN , SWBIESHARKRS | ARFRTNEF K.

SRR :

FMRENHESIEFEREERE (LITER A28 ) BEFER. SRTFFASENMEINEE N AREEIAREMRE AR
NEWHAEF.

AEEETEATFIERNFERRS , BEANEMREZEEERERNZEM. i, ARESMENER. &R BNIEN
NRRANB T AMRER DS BRIFIET  MREPINESTIRERINE. MERIREHREIBATES K. TR , QT
BEREFH R SMREMBER . W RENF—HIRE . AR MUEMR SIS EERBRMRFERITNS AREISHEIHNT.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENLHERIAIER THIER | IREEN
HBRTRTENAEIEIEN. HIERMREBER DI IMMENREERTBINR , — IR AR RS A A HINARSSS
BIRARE  MBFE | ERAILARATHEROH S,

EEEFIRNERT  ARDRMBREI TR FA IR G PRI A SR TN SRS TS SR 2 | thrTREx

NERHEHEFRURMUREIRT. USHAEE SR RFAXRS  REEFRDIIE. ERANENREHEHERERERN
HE—SFRER  TAMAARRSETURREFBSIHREAM SRR, AEABERT  AMREPIEEEFTRANE YR E
MARREEY  TICRBCETREIER  ARETEIEENRN. SENMEFENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREMURATATRE |, REFFSBEITY | HITERNARNELMEIR R, S5, &F. Bk EXEGIRFREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
NMREHITEHAIEFREAS M. BHER.
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