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FliaE IV E=3i=to0
_(BA%) 2014 2015 2016E 2017E 2018E _(BART) 2014 2015 2016E 2017E 2018E
EdA 910.6 1,184.4 1.831.8 2.617.9 35923  fEIBKE
BB 694.2 927.9 1,364.8 1,999.0 2,7446  ENVRNIERKER 29.1% 30.1% 54.7% 42.9% 37.2%
Bl 14.8 15.0 27.4 38.2 50.6  EnVAEEKER 27.5% 20.5% 265.8% 45.6% 50.0%
HEER 24.6 25.2 31.7 415 50.8 AR 23.3% 31.7% 239.0% 46.1% 51.4%
SR 122.3 140.0 173.8 206.3 241.7  EBITDA &K= 45.9% 26.2% 214.6% 41.4% 50.6%
55#EH 3.7 25 117 -21.0 228  EBIT K= 46.9% 24.4% 261.6% 43.8% 52.6%
BrEmEiRk 8.1 10.3 9.1 9.2 9.5  NOPLAT i 44.5% 28.4% 255.9% 43.8% 53.4%
InAfMEEMES - - - - - REREARIERE 13.4% -3.3% 28.1% 19.5% 33.7%
AL SelER 3.3 -3.8 0.2 0.2 1.4 FEFERER 6.0% 7.7% 225.4% 10.7% 14.9%
EMrFiE 53.7 64.7 236.6 344.4 516.5
InENERST 1.2 2.6 2.0 1.9 22 RBFEEH
Fiagam 54.9 67.3 238.5 346.4 518.7  FEFIR 23.8% 21.7% 255% 23.6% 23.6%
R FRiSH 7.7 7.6 30.3 44.0 63.6 EFLE=ER 59% 5.5% 12.9% 13.2% 14.4%
S 475 62.6 212.2 310.0 469.3  FFIEER 52% 5.3% 11.6% 11.8% 13.1%
EBITDA/E I 6.6% 6.4% 13.0% 12.9% 14.1%
BEREE EBIT/ELIRN 55% 5.3% 12.3% 12.4% 13.7%
2014 2015 2016E 2017E 2018E  f{EfREED
RhES 235.1 292.8 1.833.5 1,984.2 2,171.0 HrEfalkR 30.0% 33.1% 16.5% 17.7% 17.2%
R PSR - - - - - AEREL 42.9% 49.6% 19.7% 21.5% 20.8%
RIYTHRER 392.8 448.6 566.6 689.5 860.5  mantb= 276 255 578 543 563
MR - - - - - IEEbHEE 223 210 521 480 4.92
FRATHEER 75 4.1 17.0 13.6 26.0  FISIREE(EEL -1356 -25.18 -19.25 -15.42 -21.63
=7 150.2 162.1 262.1 351.4 4455 EiGgEh
Hitmah&re 1.7 2.1 1.4 1.7 1.7 EEEFERERE 19 26 16 10 6
At E SRS - 2.0 0.7 0.9 12 RhEWERERERE 105 80 63 60 61
BFEERHE - - - - - TREnEF R RE 296 258 353 393 328
KERRRAUS R 39.8 29.4 29.4 290.4 20.4  NIMIHKEREISEREN 139 128 100 86 78
Eicasadiedohii - - - - - FRERRE 56 47 42 42 40
EERr 81.6 87.5 77.9 68.4 58.8 REAFRERRE 353 312 386 414 342
TR 35 - - - - BEEARRRE 151 122 88 76 71
TREr 11.0 11.6 7.9 4.2 0.5
HthIEmRahEr= 42.0 48.1 38.4 428 431  EBE=E
BELH 965.2 1,088.4 2,835.1 3,186.1 3,637.8 HEHZAX 27% 21% 1.7% 1.6% 1.4%
FEHRARSS - - - - - EEHBE=R 13.4% 11.8% 95% 7.9% 6.7%
RE{FHER 233.0 284.6 356.9 468.6 5140 USEAR -0.4% -02% -06% -0.8% -0.6%
N{TEENR - - - - - =EEEAN 15.7% 13.7% 10.6% 8.7%  7.5%
Hithimantatk 52.1 71.9 107.1 91.7 108.1  IREEHRE
KEREFR - - - - - ROE 7.0% 8.6% 89% 11.8% 15.5%
HitdEmehtafk 4.7 4.2 3.1 4.0 3.8 ROA 49% 55% 7.3% 95% 12.5%
RESH 289.8 360.7 467.0 564.2 6259 ROIC 12.0% 13.6% 49.9% 56.0% 71.9%
DEBRIRINGS 0.4 0.8 2.9 -105 243  pUERE
22N 228.8 228.8 443.9 443.9 4439  DPS(FT) 003 003 009 011 015
Bk 447.0 498.1 1,927.0 2,188.4 2,502.3 L= 24.1% 22.2% 19.0% 15.8% 14.0%
BRZRIES 675.4 727.7 2,368.0 2,621.9 3,0120 REWEER 01% 0.1% 0.3% 0.4% 0.5%
MEREXR ESHR{BIET
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
FFE 47.1 59.7 212.2 310.0 469.3  EPS(T) 011 014 048 070 1.06
T3 BRORESE 10.0 135 13.3 13.3 13.3  BVPS(IT) 152 164 534 593 6.84
BrEEmEES 8.1 10.3 - - - PE(X) 2774 2106 621 425 281
NIRAMNEZEIRK - - - - - PB(X) 195 181 5.6 5.0 4.3
=== - - -11.7 -21.0 -22.8  PIFCF -19,594 1734 1297 623 495
EIRK 33 3.8 0.2 0.2 1.4 PIS 145 111 7.2 5.0 3.7
DEBSIRIRES 0.4 2.9 -4.0 7.7 -142  EV/EBITDA 522 1840 475 331 216
BRSNS 211 334 -114.1 -116.2 -216.3  CAGR(%) 85.8% 96.9% 75.5% 85.8% 96.9%
FEFENFEMERE 38.1 104.5 95.8 178.7 230.7 PEG 3.2 2.2 0.8 0.5 0.3
BEENEENERE -56.1 -39.4 1.2 0.5 -1.7  ROIC/WACC
MEENTEEMSRE -12.1 -14.8 1,443.7 275 -42.2
BRI Wind |, ZE2 USRS
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BSERE  AABSTEIBRIMSR TR ESEHI SR | BMRER. MEETE. FANFREHRBIIMRRAE | R
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