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FER (BR) 2014A 2015A 2016E 2017E 2018E  EEMFEH 2014A 2015A 2016E 2017E 2018E
ELBA 1,231 1,833 2,340 3,004 3,879 B
Bl 668 953 1,254 1,623 2,112 Bl A& 47.3% 49.0% 27.6% 28.4% 29.1%
HERA 191 253 323 415 536 Bl mAEK 68.2% 42.7% 31.5% 29.4% 30.2%
EERA 195 286 372 484 629 BlLAEEK 202%  106.1% 17.4% 26.7% 28.5%
WA 1) 2 6 7 6 FE B S K 16.8% 43.4% 19.4% 27.1% 28.6%
BB W 0 1 0 0 0 AR 8.6% 28.3% 20.4% 24.5% 25.7%
B FHE 127 263 308 391 502 BAAE
LN 63 100 64 81 104 135 ERE 45.7% 48.0% 46.4% 46.0% 45.5%
AR R 228 326 390 495 637 HERRE 15.7% 13.5% 12.7% 12.3% 12.0%
P88 31 57 58 74 9% ROE 9.1% 10.1% 10.7% 11.6% 12.4%
DWIIAR B 4 23 34 51 76 RoOIC 9.2% 10.6% 10.6% 11.6% 12.8%
R 193 247 298 370 465 EERE
BERRE (87) HERAELKA 15.5% 13.8% 13.8% 13.8% 13.8%
P 1,932 2,550 3,262 3,914 5,013 ERRA/ELBA 15.8% 15.6% 15.9% 16.1% 16.2%
ik 440 592 892 954 1,588 W52 A LB -0.6% 0.1% 0.2% 0.2% 0.1%
LU 798 1,098 1,170 1,502 1,552 RSB LA 0.0% 0.1% 0.0% 0.0% 0.0%
INEE S 70 57 70 90 116 PR BL/A A B 13.6% 17.4% 15.0% 15.0% 15.0%
FH 438 475 702 901 1,164 IEUENCEES 211.8 188.7 176.9 162.3 143.7
JERB H = 974 1,564 1,428 1,644 1,644 rHARE 107.9 473 54.8 81.3 771
BlE %= 519 698 539 738 728 REE T E R 07 08 08 0.8 0.9
oAy 2,906 4113 4,690 5,558 6,657 BAFERE 05 05 05 0.6 06
Pzl 596 1,538 1,708 2,155 2,713 RAERED
FSEUICE 43 376 500 600 700 B RRER 27.4% 40.5% 40.7% 42.4% 43.7%
BLAH AT 136 277 376 487 634 plag 32 17 19 18 18
IR AR 202 128 200 200 200 Eh =R 25 1.3 15 1.4 1.4
KHfEN 87 35 100 100 100 BRI (T)
A& 798 1,666 1,908 2,355 2,013 EPS 0.43 0.55 0.66 0.82 1.03
R ARAR 38 2,109 2,448 2,782 3,203 3,745 BROPHE 4.65 5.40 6.14 7.07 8.26
B 453 453 453 453 453 BREEASR 0.32 0.60 0.07 057 1.38
Bl 1,628 1,900 2,198 2,568 3,034 SREEAR/EPS 0.74 1.10 0.10 0.70 1.35
DB a1 97 131 182 258 f&{E 2014A  2015A 2016E 2017E 2018E
SN S BT 2,906 4,113 4,690 5,558 6,657 PE 61.0 476 39.5 317 25.3
NEHRBER (87) PEG 7.1 17 1.9 13 1.0
ZEZFHAER 143 273 31 257 627 PB 5.6 48 4.2 3.7 3.1
HPEERTMD (89) 178 (366) (243) ®) EV/EBITDA 63.1 34.7 29.7 239 194
BREDAETR (205) (390) 83 (288) (88) EVISALES 9.7 6.6 53 41 32
LU RS 2 (114) (197) 83 (288) (89) EV/IC 5.3 43 37 32 2.8
REFHASTH 15 253 186 93 94 ROIC/WACC 0.8 1.0 1.0 1.1 1.2
ARE BT (50) 135 300 62 633 REP 6.3 4.4 3.8 3.0 2.4
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