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Hy’i%»lkﬁ& 0.0% 0.0% 0.1% 0.2% 0.2%

ROIC 31.4% 51.6% 15.7% 19.6% 25.7%
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W 553 A TR N Ao b AL R IB T B
GRZES M %3847
(BFA) 2014 2015 2016E 2017E 2018E (BFR) 2014 2015 2016E 2017E  2018E
EE2ION 278.8 620.7 1,167.0 1.575.4 2,205.6 RKE
B LA 190.3 4355 816.9 1,088.6 1,503.6 ERISEO N -0.3% 122.6% 88.0% 35.0%  40.0%
R 1.0 1.9 35 47 6.6 FLAARKE -10.7% 142.4% 104.8% 453%  48.4%
A& % A 10.0 13.8 25.2 33.0 44.9 AR 5.0% 141.5% 100.0% 44.7%  47.9%
EEEA 33.1 54.2 98.8 129.3 175.6 EBITDA 3§ Kk # 9.9% 129.1% 102.3% 42.5%  47.5%
W 59 A -1.5 0.0 0.1 -3.1 -3.2 EBIT 3K & -13.7% 150.9% 104.9% 43.8%  48.8%
T BALS K 25 10.2 5.1 5.9 7.1 NOPLAT 3§k % -13.4% 159.5% 106.4% 43.8%  48.8%
ho N RAMAL B A ) B B . B BFFAKE 58.0% 579.8% 15.3% 13.1% 27.8%
FF AL UK A 0.9 2.0 2.0 2.0 2.0 FRFHKE 68.2% 286.8% 28.1% 16.0%  20.7%
B A A 44.2 107.1 219.4 318.8 473.1
PER-RIZ - S &E 28 2.0 3.0 3.0 3.0 LRCES
A S 47.0 109.1 2224 321.8 476.0 A £ 31.7% 29.8% 30.0% 30.9%  31.8%
BT A3 6.4 11.6 22.2 32.2 47.6 R PR 15.8% 17.3% 18.8% 20.2%  21.4%
A E 40.6 98.1 196.1 283.9 419.9 e SARRES 14.6% 15.8% 16.8% 18.0%  19.0%
EBITDA/# Jk AN 17.7% 18.2% 19.6% 20.7%  21.8%
7 Rtk EBIT/# dli A 15.3% 17.3% 18.8% 20.0%  21.3%
2014 2015 2016E 2017E 2018E BEYE
il 144.6 137.7 237.9 320.1 271.7 B 52 R 4 R 3 21 11 7 6 4
E RIS . B B . } T A A $ R 158 198 190 184 185
FCRR 2 173.4 526.6 7701 9804  1,470.3 LB T A R A 473 400 298 264 249
oR i & 272 66.8 89.0 . . . TR 2] B R A 204 203 200 200 200
FAH R 35.1 113.9 - : - AR 26 26 °
k' 31.6 57.2 - - - B WalE Z 524 636 534 437 371
FA R T 2.9 1.1 1.3 1.8 1.4 BT A e R 195 419 418 354 305
Tk R AR 2 4.4 4.4 - - -
EEEE RS - - - - - HEFERE
KM AR - 5.4 5.4 5.4 5.4 ROE 11.8%  7.3% 11.8% 14.7%  18.0%
FAE S M - - - - - ROA 8.1% 58% 11.3% 14.1% 17.2%
B 15.2 21.9 23.9 245 24.0 ROIC 31.4% 51.6% 157% 19.6% 25.7%
AT 11.7 33.2 28.2 24.0 20.4 LIRS
ER A v 6.6 90.3 89.1 87.6 85.7 B R & 3.6% 2.2% 2.2% 2.1% 2.0%
HAb 3R LB T N GHES 11.9% 87%  85%  8.2% 8.0%
#FEER 501.5 1,692.5 1,766.6 2,054.4 2,489.4 W 440 ) 3 -05% 0.0% 00% -02% -0.1%
£ 4 . 76.2 - - - ZR/E LN 14.9% 11.0% 10.6% 10.1% 9.8%
R AT R 92.6 216.6 22.7 37.8 45.7 BB
At B 33.6 0.2 - B, - KRR F 31.5% 21.5% 3.6% 3.9% 4.3%
FAbAH 54 R AR AL T 45.9% 27.3%  3.8%  4.0% 4.4%
KA - 10.0 - B, - R/ B2V 2.94 275 15.80 16.36 16.45
R /R RS 2.74 258 1580 16.36  16.45
LR ] 157.8 363.1 63.9 79.6 106.0 A AR A 4L -28.87 3,437.72 1,494.81 -103.28 -144.89
P L8 - 8.7 12.7 18.5 27.1 L
R 57.2 148.0 241.2 241.2 241.2 DPS(1v) 0.02 - 0.06 0.07 0.08
B Al s 286.6 1,172.7 1,448.8 1,715.1 2,115.1 o irp g 106%  0.0% 8.0%  6.2% 4.7%
BARE 3437  1,3295  1,702.7  1974.8  2,383.4 JE 8 0.0%  0.0%  0.1%  0.2% 0.2%
REREER b g FelE 1A 35 A7
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A4 40.6 97.5 196.1 283.9 419.9 EPS(70) 0.17 0.41 0.81 1.18 1.74
Hoi 3718 Fe 4 7.1 6.1 9.2 10.1 11.0 BVPS(70) 1.42 5.48 7.01 8.11 9.77
F 7 BAL R 2.5 10.2 - - - PE(X) 263.6  109.1 54.6 37.7 255
AN % - - - - - PB(X) 31.1 8.1 6.3 55 4.5
W 4% A - 1.5 0.1 -3.1 -3.2 P/FCF -390.0 -12.0 -1295 1139 -287.4
R TEN -0.9 2.0 2.0 2.0 2.0 P/S 38.4 17.2 9.2 6.8 4.9
DR AR - 0.6 4.0 5.8 8.6 EV/EBITDA 53.0 101.2 457 31.9 21.7
BEFEHE -84.7 -147.2 -183.9 -195.0 -463.1 CAGR(%) 925% 63.8% 67.3% 92.5%  63.8%
ZEEHFAALRT -32.9 -48.6 23.6 99.7 -28.9 PEG 2.8 1.7 0.8 0.4 0.4
BAEDFEALERT -13.7 -257.8 1.4 -3.0 -3.0 ROIC/WACC
BAEH S LALRT 98.8 297.7 75.2 -14.5 -16.6 REP
FoHRB: Wind Fi, RFERFRL PR
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