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EEFES B/ 3600 HrTHl 4320 AT , THIABIBMEEEXRISBRERIFEREGK. o
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NRFESREHEREBART 300 Bt , RIBEL (ItR ) RERSERAT , EhAFEH
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B55kE, ERIIEEEIT ZELERSEHMTG , flH , EETELEERSEZES
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PRGBGSR  X—IIEFAARENATL WS BT RELZEHERER | RFRIR
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FIRTIESHEON | IR A EEIRRE R SR SSHHBIHARIRTR, EFTHEBIRSERES
REFHE, BRESESEN. IHER)INESHRARESE | IEHIZRF.

LFTTHBKIERENCSOERIGERGIEAHE RO BEEEIN. BHIRZRDEERR
IR SRS, DEFNE  WERENTL. SEXKIERIVSHITRESHIRE
HAEARBPFERINAZS | REEFEENESEFEERR. SFINEIRERE. SiaA R
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M3 SS xR FmNAM S EEE L

Tz ==l
(BEx) 2014 2015 2016E 2017E 2018E (BET) 2014 2015 2016E 2017E 2018E
=117, 902.6 1,351.7 1,882.8 2,624.0 3,639.9  fEiEKkE
SR AS 494.0 763.9 1,037.3 1,455.0 2,008.0 ENMEAERKER 34.7% 49.8% 39.3% 39.4% 38.7%
Bl FEs 11.3 13.6 19.6 28.9 38.3 EFLEERKER 52.1% 45.7% 51.5% 34.8% 42.1%
HEZEMH 70.0 93.0 139.3 192.7 262.4 LSRR 22.6% 41.4% 41.1% 33.4% 33.4%
HIEEA 197.1 295.4 404.9 570.3 789.8  EBITDA &K= 70.5% 62.0% 55.9% 26.7% 35.9%
W55 4.1 -5.0 -6.9 7.9 2.3 EBITHEK= 61.7% 46.6% 51.8% 35.3% 44.5%
BrEREIRK 7.4 7.7 8.8 8.0 8.2  NOPLAT &= 35.0% 43.6% 61.1% 37.2% 39.6%
AN EEEIE - - - - - BEEAERKE 8.6% 18.7% 26.7% 4.2% 4.0%
R el 0.0 2.1 0.7 0.9 1.2 HEMIERER 16.7% 34.6% 22.4% 18.1% 20.1%
EdLFiE 127.0 185.0 280.4 377.8 536.8
InENINERE 423 56.0 434 47.3 489 BHIgEH
FligeEm 169.3 241.1 3238 425.1 585.7  FEFI=R 453% 43.5% 44.9% 44.5% 44.8%
SR 19.7 325 26.6 29.3 58.8  EFLER 14.1% 13.7% 14.9% 14.4% 14.7%
FE 147.4 208.5 294.2 392.4 5234  EFER 16.3% 15.4% 15.6% 15.0% 14.4%
EBITDAEN 15.9% 17.2% 19.2% 17.5% 17.1%
EEfAEE EBIT/EIIN 13.6% 13.3% 14.5% 14.1% 14.7%
2014 2015 2016E 2017E 2018E  f{Ef&REED
BhmEE 537.9 800.2 994.6 1.312.0 1.820.0 HAFERER 355% 42.0% 37.7% 37.8% 36.8%
R MERET - - - - - ffERGESEEE 55.1% 72.4% 60.4% 60.9% 58.3%
LR 409.2 507.4 590.9 837.7 982.3  imantkx 218 178 224 241 267
R EESE - 0.0 0.3 0.1 0.4  IEFIHEE 159 136 174 194 218
FRATHRER 30.5 25.6 60.8 68.5 65.3  FISIRIE(ZEL -29.67 -36.38 -39.45 -47.12 -233.40
FEe 369.9 407.5 4742 546.6 6375 EizHEh
Hthimanar- 6.5 6.3 45 5.8 55 [BEIEEASCREERE 23 18 32 32 19
A HHE SRS - - - - - RETEERREERE 101 22 14 35 39
BHEEZIERE - - - - - RENEr= B RE 474 413 370 336 311
KHBRRUR R 30.0 31.4 314 31.4 314  RIKHKEREREREL 151 122 105 98 90
MBI - - - - - EFEREEREXRE 114 104 84 70 59
BEE&E= 62.1 73.9 257.3 214.2 1711 DETEERERE 612 595 547 457 389
wEEIR 69.0 115.8 2.1 2.1 21 IRBREAREERE 223 169 149 122 92
FoREr= 237.3 282.2 236.6 191.0 145.3
HftbERahar~ 36.4 427.0 395.4 399.2 4036 A=
EELEH 1,788.8  2,677.3 3,048.2  3,608.6 4,264.7  {HEZBRER 7.8% 6.9% 7.4% 7.3% 7.2%
EEARS 2.0 2.1 - 16.6 90.3 EEZER=R 21.8% 21.9% 21.5% 21.7% 21.7%
REFHER 123.8 299.9 253.3 336.8 388.4 WUSEE=R -05% -04% -04% -0.3% -0.1%
RfTEESE - - 8.6 3.4 53 Z=E/ERA 29.1% 28.4% 28.5% 28.8% 28.8%
HithRahiR 494.9 681.3 688.1 791.3 832.6  IREEHRE
KEBER - - 1.7 - 240 ROE 13.2% 13.7% 15.8% 17.8% 19.7%
HithdEmRahtaf® 14.8 141.4 196.6 217.6 2302 ROA 8.4% 7.8% 9.8% 11.0% 12.4%
RAREE 6355  1,124.7 1,148.3 1,365.6 1,570.7 ROIC 20.3% 26.8% 36.4% 39.4% 52.8%
DEBRIRINGS 34.2 31.3 34.2 37.6 410 DL
B 150.0 320.7 642.9 642.9 642.9  DPS(JT) 002 005 007 008 012
Bl 969.3 1,280.3 1,222.8 1,562.5 2,010.0 PELIHEE 10.2% 15.4% 14.7% 13.4% 14.5%
BEERIES 1,153.4 1,552.6 1,899.9 2,243.0 2,693.9 REWESER 01% 02% 0.3% 0.4% 0.6%
MERER N Al =
2014 2015 2016E 2017E 2018E 2014 2015 2016E 2017E 2018E
FFE 149.6 208.6 294.2 3924 5234  EPS(5T) 023 032 046 061 081
TN BRORESE 25.4 57.3 88.7 88.7 88.7  BVPS(T) 1.74 237 290 343 413
BrEEmEES 7.4 7.7 - - - PE(X) 88.7 627 444 333 250
NIANBEZENIRK - - - - - PB(X) 11.7 8.6 7.0 5.9 4.9
55#EH 0.1 0.3 -6.9 7.9 23  PIFCF 128.7 1304 1191 353 223
RERE -0.0 2.1 -0.7 -0.9 1.2 PIS 14.5 9.7 6.9 5.0 3.6
DEBRIRIRES 2.2 0.2 3.1 3.4 3.5 EV/EBITDA 36.2 620 333 257 182
BEASHIZE 118.7 195.2 -128.4 -129.4 -129.3  CAGR(%) 38.3% 36.2% 34.5% 38.3% 36.2%
FEFN=ENETE 288.8 349.8 250.0 346.4 4827 PEG 2.3 1.7 1.3 0.9 0.7
IREENTFENSRE -179.4 -261.4 -112.1 0.9 1.2  ROIC/WACC 1.9 2.6 35 3.8 5.0
MEENENSRE -0.9 166.6 56.6 -30.0 24.0
B - Wind |, ZER SR
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LSIEFERIFANT (LUTER "A2T" ) HEIEBsREEEERSE | RUSIESRESAWSEIFE. FAAFEREREES
AARALUNEBFHRBAREZFRAOEBFHRE ST, MUESERNSEESEENEEEIRS. KMESARRE  BIEFRE SR
WEH—MERTRN  FARETLSHESIIEEXRAUNME. HiHERHERRFMERETON , RIEBHMYE. RETRFR
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