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SitEE 2014 2015 2016E 2017E 2018E
FEKNEFT) 434.5 591.5 1,813.1 2,252.6 3,596.7
EIELIEIR(%) 41.0% 36.1%  206.5% 24.2% 59.7%
E=AEEHTT) 112.4 110.0 431.1 585.3 1,155.6
EILLIER (%) 42.8% 2.2% 292.1% 35.8% 97.4%
SR EERT) 95.2 113.6 387.5 521.6 1,006.9
EILLIER (%) 41.5% 19.3% 241.1% 34.6% 93.1%
BRIKE(T) 0.13 0.16 0.54 0.72 1.39
PE 265.5 2225 65.2 48.5 25.1
PB 36.2 33.2 14.8 11.8 8.6
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Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (EE%) 2014 2015 2016E 2017E 2018E
=117, 4345 591.5 1,813.1 2.252.6 3,506.7  fEiEBkER
SR AS 247.7 396.2 1,223.2 1,462.2 2,177.8 BN 41.0% 36.1% 2065% 24.2% 59.7%
Bl FEs 6.3 0.6 2.7 43 58  EFEEKE 42.8% -2.2% 292.1% 35.8% 97.4%
HEZEMH 17.8 15.6 23.9 30.4 48.2 I FREIERKER 41.5% 19.3% 241.1% 34.6% 93.1%
HIEEA 50.5 63.1 114.6 128.9 151.4  EBITDA 1K= 39.7% 11.8% 223.3% 46.0% 86.6%
W55 -0.9 5.3 14.7 39.5 56.0  EBIT &K= 38.8%  3.3% 287.0% 40.2% 93.9%
BrEREIRK 0.7 1.3 3.1 2.3 2.3  NOPLAT &= 37.9% 5.9% 279.2% 40.2% 93.9%
AN EEEIE - - - - - BREREAERE 22.9% 168.5% 59.0% 8.9% 26.6%
R el - 05 0.3 0.3 04  BEFEKER 126.3% 65.1% 82.5% 20.1% 32.0%
EdLFiE 112.4 110.0 431.1 585.3 1,155.6
InENINERE 0.1 21.7 25.6 29.7 327 EBFEEH
FligeEm 1125 131.6 456.7 615.0 1,188.2  FEF=E 43.0% 33.0% 325% 35.1% 39.5%
R FFriSH 17.3 17.4 68.5 92.3 178.2  EFE=R 25.9% 18.6% 23.8% 26.0% 32.1%
FE 95.2 113.6 387.5 521.6 1,006.9 FFER 21.9% 19.2% 21.4% 23.2% 28.0%
EBITDAEIIN 32.5% 26.7% 28.1% 33.0% 38.6%
EEfAEE EBIT/EIIN 25.7% 19.5% 24.6% 27.7% 33.7%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 239.0 184.8 651.4 1.778.3 2.162.4  ArrfafE=R 19.1% 26.9% 23.0% 34.1% 29.4%
R MERET - - - - - ffERGESEEE 23.6% 36.7% 29.9% 51.7% 41.6%
LR 47.0 168.4 235.8 278.8 363.0 REftEE 1.83 118 580 816  7.99
R EESE - - - - - EEEbeE 183 118 579 814 797
FRATHRER 2.6 9.2 20.4 22.1 277 FEIREfEE -121.58 21.94 3031 1581 21.62
FEe 1.1 1.3 2.3 3.9 58 EiGkEN
Hthimanar- 6.4 115 403.6 12.0 12.0 EEE-REEXRE 251 265 124 158 147
A HHE SRS 15.3 15.3 10.2 13.6 13.0  EEEAREERE -25 -18 46 43 9
HFEEREHRE - - - - - REIEFRRERE 176 204 168 272 234
KHEARRAUS R - 1.4 1.4 1.4 1.4 RIKHKEREREREL 32 66 40 41 32
MBI - - - - - EFEREEREXRE 1 1 0 0 0
BEE&E= 362.4 509.2 736.4 1,237.5 1,707.5 REREEREL 545 742 428 525 428
wEEIR 14.3 286.4 100.9 126.3 85.3 IREEBANFEERE 264 394 242 250 185
ToREr= 37.7 245.7 240.0 234.2 2285
HibiERahEr= 136.9 142.6 330.8 122.9 12.9 EEE
< S 862.7 1,575.6 2,733.1 3,831.0 4,719.4  HEZER 41% 2.6% 13% 14% 1.3%
EEARS 42.4 131.0 20.0 20.0 200 EEZER=E 11.6% 10.7% 63% 57% 4.2%
RI{THRER 60.1 117.7 141.9 173.3 2409 WMSEEER 02% 09% 08% 1.8% 1.6%
RfTEESE - - - - - =EEg 155% 14.2% 85% 8.8% 7.1%
Hibimmntatk 58.9 68.2 64.5 63.4 60.8  IREEMEHRE
KEBER - - 365.8 1,000.0 1,000.0 ROE 13.6% 14.9% 22.6% 24.5% 34.3%
HithdEmRahtaf® 3.2 106.3 37.7 49.1 643 ROA 11.0% 7.2% 14.2% 13.6% 21.4%
RAREE 164.7 423.2 629.8 1,305.8 1,386.1  ROIC 33.0% 285% 40.2% 35.4% 63.1%
DEBRIRINGS 0.5 390.4 391.0 392.3 395.3  RLLIEIT
B 109.2 545.8 723.2 7232 7232  DPS(JT) 005 004 011 014 028
Bl 588.4 216.3 989.1 1,409.8 2,214.7  DEIHEER 34.4% 24.0% 20.0% 20.0% 20.0%
BEERIES 698.1 1,152.4 2,103.3 2,525.2 3,333.3 REWESER 01% 01% 03% 0.4% 0.8%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 95.2 114.2 387.5 521.6 1,006.9  EPS(3T) 013 0.6 054 072 139
A BRORESS 38.1 52.1 64.0 119.2 176.8  BVPS(IT) 096 105 237 295 4.06
BrEmEES 0.7 1.3 - - - PE(X) 2655 2225 652 485 251
NIANBEZENIRK - - - - - PB(X) 36.2 332 148 118 8.6
55#EH -0.8 5.7 14.7 39.5 56.0 PI/FCF 1,651.2 -64.9 293.0 247 44.2
AR - -0.5 -0.3 0.3 04 PIS 582 427 139 112 7.0
DEBRIRIRES 0.0 0.6 0.7 1.2 3.1 EV/EBITDA 306 1940 492 333 17.6
BEASHIZE -72.8 28.1 -708.1 595.0 -1.4  CAGR(%) 76.4% 106.8% 79.4% 76.4% 106.8%
FEFN=ENETE 149.2 99.9 -241.6 1,276.3 1,2411 PEG 35 2.1 0.8 0.6 0.2
IREENTFENSRE -230.2 -269.0 -94.6 -643.1 -599.1  ROIC/WACC 3.2 2.7 3.9 3.4 6.1
MEENENSRE 280.9 108.6 802.8 493.8 -258.0
BRI Wind |, ZERUBEEFIESHT
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SEN—F3E 6 B AR RWEEZRAMSTIFIR 300 551 15%LA L ;

IR 6 B AR RWEEZRAMSTIFIR 300 1541 5%=E 15% ;

FiE—R3K 6 NERHERKERERSIFR 300 IS8R TIREEE-5%E 5% ;
HEF—AK 6 MBI BRI EZTETIFR 300 1551 5%Z= 15% ;

SEH—F3K 6 MBI RWEZSESIFIR 300 1821 15%LA L ;

IXUBG LR

A —IEEXG , 3k 6 NBIRERERFAIRIINTFTIFR 300 1850550 ;
B —=XBE , 3k 6 N AIRBKEEZRATKAIATIFR 300 155050 ;

SHFImASER
BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
IHEERREEEEM. ARDERUHE. ARWRIRIAIE. DECEESEKE | ISR,
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LSIEFERIFANT (LUTER "A28" ) TEIEsREEEERSE | RSIESRESAWSEIFE. FAAEREREES
AARALUANEBFHRBAREZFRAEBHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEBFHRE SR
WEH—MERTRN  FARETLSHESIIEFEXmAUNME. HHEBHERRFMERETON  WEIEBHMYE. RETRFR
BAOWEL , SWBIESHARRS | ARFRTNEF K.

P

FMRENHESIEFEREERT (LUTER A28 ) NEFER. FAREF2ENEINEE N ABRKREIAREMRE A
NEWHAEF.

AEEETEATFINERNSERRS , BEANEMREZEEERERNTEM. i, ARESIMENER. &R BNIEN
NRMANB T AMRERHZBRIFIET  MREPINESTIRERINS. MERIREFRIOBATES K. TR , Q7
BEREFH R SMREMEER . W RENF—EIRE . AR MUEMR SIS EERBRMRFERITNS AREISHERNE.
EIETEXEERER  EMRAERRATAS. Bl , AATDERFREFSEEENEHERRIER TSR | REEMN
HBRTRTENREEEN. HIERMRENBER DI IMENREERZENNR , —IALUARTAERRBRARET
BiRARE  MBFE | ERAILAFATHEROH LS.

EEEFARNERT | AADRABREIET AR S PREINA SR TR SIS TS % | thRJEE)
XENERMBEFBURMHREIRT. USMOSE SR RFEXKRS  RESFRER. EPAEARE A FHEREREA
HE—SERR  TRAAFRSETUBRAEFESMREFISRE. HEIERT  FMREPIIEESMRANENISTERHE
MARREEY  TICRBCEREIER  ARETEIEENDN. JENEENKESERIE. TEHIBRT  FATITFRHE
A AR ERARETIMEIAEAS ISR HRE RIS .

FREIUXNTREFE | RESFLRETY | AT ARSLMEEIR 8. S5, k&, ¥R, EXEEIRRREN
HEEBS . WIEBAATREHRTIA. FIRN  FEAITICEERMER | FEPHLN "ERIEFEREERTMRNR" | BAEX
AMREHTEAIEIZREAIS IR, WHiER.
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RBEARD:
REFHASTIIELULSE | HAEBEXIFMAIESLSERHN TN, IRESWEIRF TIRTESTE  RATRERRIIFERA
NRERERNSHS | RIYT A EESR EERA A RS

EEIEFEREEAT
ot © EETEARTHXGEREE 759 B (EREHL SR % ) 30 B
FHiE : 021-20655588
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