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it 2014 2015 2016E 2017E 2018E
EBEN (BF L) 60,758.5 50,976.0 53,932.6 58,031.5 62,093.7
Bl H3E K (+/-%) 9.9% -16.1% 5.8% 7.6% 7.0%
2 & % F1E (B 75 ) 10,993.0 7,516.4 8,055.7 9,748.9 11,301.3
Bl 38 K (+/-%) 18.1% -34.2% 7.8% 21.0% 15.9%
ok s (L) 2.07 1.42 1.52 1.84 2.13
PE 8.17 11.95 11.15 9.21 7.95
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FIERB: Wind, EaRE K FIERF: Wind, EaRiER
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BEPE R & FlH &
HAr: HART 2014 2015 2016E 2017E 2018E Bhr: AR 2014 2015 2016E 2017E 2018E
|9 3 % 7 25,097.1 26,2064 356154 42,4964  52,345.2 Bl A 60,7585 50,976.0 53,932.6 58,0315 62,093.7
4 14,151.6 14,4714 22,4259 28,9421  38,293.9 ER135ZN 40,2643 36,887.9 38,0764 39,9257 42,099.6
oy Ve B 20.3 0.0 0.0 0.0 0.0 BV B4 K IR N 340.0 4253 3236 348.2 3105
I &2 3,9089  4,495.2 5,662.9 5,622.6 5,501.6 EHl gk A 2,936.8 3,105.1 2,696.6 2,8435 29184
JSE AL 3K 5 333.2 4221 375.0 394.7 427.2 R 2,679.9 3,177.6  2,7506  2,6695  2,670.0
Ho At SR 517.9 763.1 7173 771.8 825.8 I % 2 H 714.5 569.5 1,1344  1,167.9 992.7
e 43760  4,238.0 4,240.5 4,338.7 4,668.9 L IR B 2R -0.6 -0.1 -30.2 -18.9 -12.8
oAt 1,789.1 1,816.6 2,193.8 2,426.5 2,627.8 A SN E AR By U A 21.3 -25.3 1.7 1.4 0.2
FEHBhE = 77,156.0 79,575.0 81,902.7 83,9480 84,993.8 B A -21.4  1,880.9 465.2 580.5 580.5
K 31 e AL % 2,644.1 2,975.4 3,306.7 3,638.0 3,969.3 B R E 13,8235 8,666.5 94481 11,677.6 13,695.7
[#] 5 5 = 57,250.5 61,6955 64,597.9 64,9742  66,772.5 ENZNION 1,0743  1,4445 1,1442 12210 1,269.9
T %= 6,7216  7,160.5 7,001.1 6,846.2 6,695.7 N2 14.9 716 33.9 36.4 39.2
Hofth 10,539.8  7,743.6 6,997.0 8,489.5 7,556.3 98 B 14,882.8 10,039.4 10,558.4 12,862.1 14,926.3
%8 102,253.1 105,781.4 117,518.0 126,444.3 137,339.0 Fr 15 i 3,2952  2,4114  2,3383 29143  3,3944
T $ 14,397.0 20,4022 22,4679 25209.6 28,9714 % FiE 11,587.6  7,628.0 8220.1  9,947.9 11,531.9
i A7 2724 859.9 0.0 0.0 0.0 K AL B 594.6 111.6 164.4 199.0 230.6
LA K 4,0249  3,904.1 5,064.2 4,910.9 4,841.4 VA J BE 2w A A R 10,9930 7,5164 80557 9,748.9 11,301.3
TRUS K 3K 1,092.8 1,355.1 1,199.0 1,300.2 1,384.8 EPS (JT) 207" 1.42 1.52 1.84 2.13
Hofth 9,006.9 14,2831 16,2047 18,9985 22,7452
K3 41 R 18,109.2 11,4336 15,938.1 15,0682  14,014.2
KA K 2,104.5 2,246.4 2,246.4 2,246.4 2,246.4
oAty 16,004.7 9,187.2 13,6917 12,821.8 11,767.8 EEMFZHE
R A it 32,506.3 31,835.8 38,4060  40,277.8 42,9856 B HAET 2014 2015 2016E  2017E  2018E
TS 52993 52993 5,299.3 5,299.3 5,299.3 e 1K R
RARANE 10,686.6 10,6843 10,6843 10,6843  10,684.3 BN 9.9%  -16.1% 5.8% 7.6% 7.0%
BAAE U 49,711.4 53,7833 59,4223  66,246.5 74,157.4 LR E 17.7%  -37.3% 9.0% 23.6% 17.3%
DR AR AL 3,3946  3,419.7 3,584.1 3,783.0 4,013.7 R 18.1%  -34.2% 7.8% 21.0% 15.9%
REAR AT H M 66,216.6 70,4919 75,5280  82,383.5  90,339.7 BREA
FAR R A 102,253.1  105,781.4 117,518.0 126,444.3 137,339.0 ERF 33.7% 27.6% 29.4% 31.2% 32.2%
el 19.1% 15.0% 15.2% 17.1% 18.6%
RN&RER ROE 16.6% 10.7% 10.7% 11.8% 12.5%
|$ fi: H T ROIC 17.4% 11.4% 11.2% 12.5% 12.9%
ZEEBEHINER 17,668.2 9,9083 10,5232 13,3689  15,730.2 =FEE S
#FE 11,587.6 7,628.0 8,220.1 9,947.9 11,5319 AR %R 31.9% 30.1% 32.7% 31.9% 31.3%
A7 10 R4 3,827.8  4,459.3 500.4 528.8 636.1 Wt 1.74 1.28 1.59 1.69 1.81
ik 5% % 696.4 574.7 1,134.4 1,167.9 992.7 A 1.36 1.01 1.33 1.45 1.58
Bt i 254  -1,9155 -487.2 -602.2 -607.8 BEERA
B &%) 1,607.0 6713 1,488.7 2,3733 3,264.1 PP e 0.59 0.48 0.46 0.46 0.45
Hofth -76.0 -166.9 -3333 -46.9 -86.8 17 e % 9.20 8.70 8.98 9.20 9.02
BHEFEHAER -4,851.1 -12,7193  -2,228.8  -1,885.3 -950.4 7 WAL R s 2 1432 1037 8.93 9.64 10.47
WA -3,337.5 -14,866.5  -3,0840  -3,0840  -2,084.0 BhEL GO
HoAb 3% 41,5136  2,147.2 855.2 1,198.7 1,133.6 R A 2.07 1.42 1.52 1.84 213
EREHAENR -2,894.1  -8,4772 3399  -4,967.4  -54280 R A E M4 3.33 1.87 1.99 2.52 2.97
(& KA 5) -1,826.8 729.4 -859.9 0.0 0.0 M 15 B 12.50 13.30 14.25 15.55 17.05
3 3 0.0 0.0 0.0 0.0 0.0 BB 0.35 0.65 0.46 0.51 0.54
AN N 4133 23 0.0 0.0 0.0 i 8 b %
B 43 e -1,854.8  -3,4445  -2,416.7  -2,9247  -3,390.4 PE 8.17 11.95 11.15 9.21 7.95
Hofth 3742  -5,759.7 2,936.7  -2,042.7  -2,037.6 PB 1.36 1.27 1.19 1.09 0.99
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