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W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2014 2015 2016E 2017E 2018E (BF ) 2014 2015 2016E 2017E  2018E
EE2ION 1,952.8 1,770.8 1,849.1 1,974.8 2,182.7 RKE
BE LA 1,734.4 1,607.6 1,573.2 1,674.6 1,845.1 EAIIG K & -6.0% -93% 44%  6.8% 10.5%
R 71.5 66.8 66.9 72.7 80.5 FLAARKE -210.7% -357.1%  -6.3% 16.1%  20.8%
HHER A 128.2 124.9 123.2 1335 148.9 AAEEKE -398.7% -211.6% 18.9% 24.7%  14.7%
FRA 64.1 62.2 57.9 65.3 72.4 EBITDA 3 K # -145.1% -402.2% -27.7%  43%  14.3%
W 59 A -15.7 -34.4 -47.7 -61.5 722 EBIT 3K & 272.7% -197.4% -40.4%  -6.4%  29.2%
T BALS K 5.4 1.8 7.7 9.2 8.5 NOPLAT 3§k % -594.7% -156.7% -42.4%  -6.4%  29.2%
LY R _ B B B . BRFAG KRS 44.9%  -2.1% -41.7% 123.4% -30.3%
A ISR 3.9 138.0 6.9 6.0 5.6 BRFHRE 24.2% 3584%  4.9%  9.9%  10.6%
A 311 79.9 74.9 87.0 105.0
Iz Ak SR A X 1.2 -16.6 55 7.9 6.7 LRCES
# i B -29.9 63.3 80.4 94.8 111.7 SIES 11.2%  9.2% 14.9% 152%  15.5%
BT A3 10.0 14.1 20.1 23.7 27.9 R PR -1.6%  45% @ 4.1%  4.4% 4.8%
BA -41.8 46.7 55.5 69.2 79.4 e S IREES 21%  26% 3.0%  3.5% 3.6%
EBITDA/ dk st A 12%  3.9% @ 2.7% @ 2.6% 2.7%
KFxE Rtrk EBIT/& A n 24%  26% 15%  1.3% 1.5%
2014 2015 2016E 2017E 2018E BEYE
il 1,074.7 1,193.0 1,017.0 1,578.8 1,332.9 B 52 R 4 R 3 27 25 16 7 2
P TR , - . . _ AAE AR A R A -167 -201 -152 -157 -156
BRI 1,400.1  1,377.9 1,119.1  1,719.3  1,450.4 AT R A 557 661 580 621 629
JK Y 1.4 - 1.8 0.8 1.1 TR 2] B R A 251 282 243 259 261
AT IR A 9.4 13.9 16.7 13.3 18.6 AR R A 119 143 116 121 123
HI 671.7 731.9 455.3 870.5 617.6 B R R 648 778 685 700 697
et iash K 9.5 17.6 10.9 12.7 13.7 IR AR -127 -164 -123 -137 -145
T R 18.5 26.4 - - -
EEEE RS - - - - - HFERE
KA AL 66.8 66.8 58.5 475 41.1 ROE 25.6%  6.7%  7.6%  8.7% 9.0%
ES ey 2 e 114.6 107.8 107.1 102.4 98.3 ROA 1.1%  1.2%  2.0%  1.5% 2.2%
v 1425 103.9 60.8 14.2 -37.8 ROIC 11.1% -4.4% -2.6% -41%  -2.4%
TR 0.6 14.5 19.3 24.7 32.7 *m &
ER A v 68.6 67.4 64.7 62.0 59.3 B R & 6.6% 7.1% 6.7% 6.8% 6.8%
B I3 h 103.3 249.8 132.6 174.0 199.4 GRS 3.3% 3.5% 3.1% 3.3% 3.3%
&R 3,681.7 3,971.1 3,064.0 4,620.2 3,827.2 W 440 ) 3 0.8% -1.9% -2.6% -3.1%  -3.3%
I 4 190.0 32.8 12.8 - - EN VKRS EN 9.0%  86% 7.2%  7.0% 6.8%
B AT kAR 3,003.6 2,999.5 2,070.7 3,639.8 2,736.4 B A
BAt 24 - - 14.7 2.6 5.0 KR E 95.9% 82.7% 76.5% 82.9%  77.1%
H Ak 5t 109.2 115.7 119.3 105.8 129.6 7 fr AL b 2358.1% 478.4% 325.3% 483.7% 337.2%
K fEH 149.6 55.0 45.8 . B R 0.96 1.06 1.18 1.12 1.20
FAe AR B A 79.5 81.6 80.2 80.4 80.7 R 0.76 0.83 0.98 0.89 0.98
R &R 3,531.9 3,284.5 2,343.5 3,828.6 2,951.8 A B AR B A4S 2 298 -1.33 -057 -0.41 -0.45
Vg &% 3-8 -13.7 -13.6 -8.7 6.8 2.4 A
A 2195 311.5 311.5 311.5 311.5 DPS(10) - - - - -
B Al s -56.0 388.6 417.7 486.9 566.3 SR 0.0% 00% 0.0%  0.0% 0.0%
MR AR 149.8 686.5 720.4 791.6 875.4 JeBOKCH & 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER I g FelE{E 35 AR
2014 2015 2016E 2017E 2018E 2014 2015 2016E  2017E  2018E
A -39.8 49.2 55.5 69.2 79.4 EPS(7) -0.13 0.15 0.18 0.22 0.25
ot 7 8 e 4 25.7 26.0 22.6 26.5 26.5 BVPS(1t) 0.52 2.25 2.34 2.56 2.82
T RAR A 0.5 0.8 - - - PE(X) -96.6 86.6 72.8 58.4 50.9
AN %k - - - - - PB(X) 24.7 5.8 5.5 5.1 4.6
W 4% A 335 21.1 477 -61.5 722 P/FCF 15.5 -18.0 -13.2 6.9 -17.2
B K -3.9 -138.0 -6.9 6.0 -5.6 P/S 2.1 2.3 2.2 2.0 1.9
DB 2.0 25 4.8 1.9 4.4 EV/EBITDA -40.7 56.9 57.1 42.4 41.1
BEFEHE 137.6 71.7 2475 499.0 -379.9 CAGR(%) -221.3% 19.4%  48.5% -221.3%  19.4%
BEENFEANLRT 150.7 -100.5 -219.3 529.0 -347.4 PEG 0.4 45 15 -0.3 2.6
BREHFAEANERT 139.4 190.4 52.5 28.3 29.9 ROIC/WACC 1.2 0.5 0.3 0.4 0.3
BRENLRLLRE 71.7 30.7 9.2 4.5 71.6 REP -1.0 10.5 22.2 4.8 13.2
FoHRE: Wind #i, ZFERFRL PR
AL BAE T EHAZTIEH A RN F o 7
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