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=117, 289.0 380.5 665.9 952.2 1.276.0 SFEKE
SR AS 159.5 230.9 409.1 587.5 7720 BB 23.1% 31.7% 75.0% 43.0% 34.0%
Bl FEs 2.1 3.1 5.4 75 10.3  BEMFEERKER 17.2% -32.9% 289.4% 32.7% 35.6%
HEZEMH 53.3 67.3 86.6 1285 178.6  EREERKER 16.9% -29.2% 212.9% 35.4% 30.5%
HIEEA 40.2 47.1 67.9 100.0 140.7  EBITDA 1K= 26.6% -26.1% 228.8% 29.8% 33.1%
W55 -35 4.1 2.9 3.4 -43  EBITHEK=R 18.9% -38.2% 353.8% 33.1% 35.9%
BrEREIRK 1.0 11.9 4.7 5.9 7.5  NOPLAT {&<=R 17.7% -36.8% 348.7% 33.2% 36.4%
AN EEEIE - - - - - BREREAERE 20.4% 20.2% 27.3% 1.3% 24.7%
R el - 0.2 0.2 0.1 01 EEERKER 8.6% 7.7% 14.9% 16.9% 19.4%
EdLFiE 36.4 24.4 95.2 126.3 171.3
InENINERE 43 8.7 5.7 6.2 6.9 EBHgEH
FligeEm 40.8 33.2 100.8 132.6 1782  FERR 44.8% 39.3% 38.6% 38.3% 39.5%
R FFriSH 55 3.9 12.8 16.8 220 EFLE=R 12.6% 6.4% 14.3% 13.3% 13.4%
FE 33.8 23.9 74.8 101.4 132.4  ERSER 11.7% 6.3% 11.2% 10.6% 10.4%
EBITDAEIIN 14.6% 8.2% 15.4% 14.0% 13.9%
EEfAEE EBIT/EIIN 11.4% 5.3% 13.9% 12.9% 13.1%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 2225 230.1 234.0 319.2 3723  &HrRER 17.5% 20.6% 32.0% 28.3% 34.1%
R MERET - - - - - ffERGESEEE 21.3% 26.0% 47.0% 39.5% 51.7%
LR 53.5 77.2 155.3 178.7 265.2  imantbER 426 361 254 299 261
R EESE 1.3 3.0 33 5.9 7.0 EEHEEER 359 307 176 234 187
FRATHRER 7.3 21.1 24.2 42.0 472 FIBRREREE -9.32 -497 -32.31 -3585 -38.97
FEe 53.4 59.5 185.6 151.4 2762 EizHEh
Hthimanar- 0.1 4.2 15 1.9 25 [BEIEECREERE 85 76 45 28 19
A HHE SRS - - - - - RETEERREERE 48 46 52 53 53
HFEEREHRE - - - - - REIEFRRERE 427 347 270 246 236
KHEARRAUS R - - - - - RIWREREEEREL 65 62 63 63 63
MBI - - - - - EFEREEREXRE 63 53 66 64 60
BEE&E= 73.5 87.0 79.0 71.0 63.0 REFREERE 617 520 367 310 280
wEEIR 10.3 4.4 4.4 4.4 4.4  IREEREERE 209 191 135 107 90
ToREr= 41.7 54.4 52.0 49.5 47.1
HftbERah&r~ 55.4 39.7 39.4 39.8 36.2 ER=E
< S 519.0 580.6 778.6 863.8 1,121.0 {HEZHAR 18.4% 17.7% 13.0% 13.5% 14.0%
EEARS - 5.0 - - - EEHER 13.9% 12.4% 10.2% 10.5% 11.0%
RI{THRER 64.5 68.5 186.0 181.4 2879 WUSTEXR -12%  -1.1% -0.4% -0.4% -0.3%
RfTEESE - 16.0 20.0 20.3 37.8 =E/ERA 31.1% 29.0% 22.8% 23.6% 24.7%
Efhimantats 14.9 19.8 31.8 32.0 455  IREEHEE
KEBER - - - - - ROE 8.2% 5.6% 155% 18.1% 20.2%
HithdEmRahtaf® 1.7 10.4 1.1 1.1 109 ROA 6.8% 5.0% 11.3% 13.4% 13.9%
RAREE 91.1 119.8 248.9 244.8 382.1 ROIC 18.7% 9.8% 36.6% 38.2% 51.5%
DEBRIRINGS 16.6 322 45.4 59.8 83.7 SIS
B 146.1 146.1 146.1 146.1 146.1  DPS(JT) 005 005 013 018 025
Bl 265.3 282.6 338.1 413.1 509.2  DEIHEER 21.6% 30.5% 25.8% 26.0% 27.4%
BEERIES 427.9 460.9 529.6 619.1 7389 REWEEE 01% 0.1% 0.4% 0.5% 0.7%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
EFE 35.2 29.3 74.8 101.4 132.4  EPS(T) 023 016 051 069 0091
A BRORESS 10.1 12.4 10.5 10.5 10.5  BVPS(T) 282 293 331 383 4.49
BrEmEES 1.0 11.6 - - - PE(X) 161.2 2278 728 537 412
NIANBEZENIRK - - - - - PB(X) 132 127 113 9.7 8.3
55#EH -1.8 -0.4 2.9 3.4 -43  PIFCF 1,993.9 -664.8 564.2 558  87.9
AR - -0.2 -0.2 0.1 01 P/S 189 143 8.2 5.7 43
DEBRIRIRES 1.4 5.4 13.2 14.4 23.8  EV/EBITDA 1235 167.6 51.0 388  29.0
BEASHIZE -14.6 -14.7 -70.4 -14.6 -77.2  CAGR(%) 48.7% T4.7% 42.3% 48.7% T4.7%
FEFN=ENETE 42.3 28.4 25.1 108.1 85.0 PEG 3.3 3.0 1.7 1.1 0.6
IREENTFENSRE -50.7 -32.8 0.2 0.1 0.1 ROIC/MWACC
MEENENSRE -75 5.8 215 -22.9 -32.0
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