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(BFA) 2014 2015 2016E  2017E 2018E (BF R 2014 2015 2016E 2017E  2018E
EEE N 139.1 147.6 168.3 201.2 251.9 AR
B Ik R 76.8 81.1 91.2 106.3 122.8 BALBAF R A 10.5%  6.1% 14.0% 19.5%  25.2%
ER 0.6 0.5 0.6 0.7 0.9 BRI R A 19.4% 24.3% 24.4% 27.0% 59.6%
AR TR 16.5 19.8 22.6 26.2 37.8 FAAR K 245% 13.5% 28.5% 14.5% 39.1%
F2 % 27.3 26.0 29.7 36.8 45.0 EBITDA 344 12.0%  6.9% 29.4% 59.0%  26.0%
55 A 6.0 5.0 5.2 7.0 6.9 EBIT Jg ks 13.6% 10.9% 19.4% 28.6%  45.9%
H 7 BARHR K -0.0 0.1 0.0 0.0 0.0 NOPLAT gk % A18.7% 13.4% 20.1% 27.1% 46.7%
Ao RAE T S . . . . ; AR FARRS 31.2% 25.9% 19.6% 23.9%  -5.6%
BH AL LA 0.4 0.3 - - - RS E 33.4% 38.7% 8.7% 14.3% 17.4%
kAR 12.3 15.3 19.0 24.1 38.5
Tt SR K 1.2 10.1 13.4 13.4 134  A#R
GRER-E 1 23.5 25.4 32.5 37.6 52.0 A 44.8% 45.0% 45.8% 47.1% 51.3%
R PR 4.4 4.3 5.4 6.6 8.9 &AL 8.8% 10.4% 11.3% 12.0% 15.3%
R 185 21.0 27.0 30.9 43.0 A A 13.3% 14.3% 16.1% 15.4% 17.1%
EBITDA/E I 22.7% 22.8% 25.9% 34.5% 34.7%
K= AR EBIT/# A 13.1% 13.7% 14.4% 15.5%  18.0%
2014 2015 2016E  2017E 2018E BEHE
Wil re 29.5 31.2 35.6 42.5 53.3 B A e KA 223 227 243 319 315
XHBARAF . . - - ; RAELFARERE 102 147 157 135 136
BHR 21.5 21.1 27.5 30.5 42.1 BN R A 263 279 279 259 249
R R . 0.4 0.0 0.4 0.2 YRGS SEELES S 48 52 52 52 52
AT R 16.8 5.9 19.6 10.1 24.2 LESEELES 90 100 99 96 89
" 39.4 427 495 58.1 66.2 B R R R A 617 707 733 732 656
AR K 0.0 20.5 6.8 9.1 121 BERAREREK 404 489 525 535 460
AR R R A gk T R - - - -
HA 2T 10.0 14.0 105 115 120  BAEEHRE
KA A K 1.3 1.0 ; - ; ROE 13.3% 10.9% 12.9% 12.8%  15.1%
éiafr&%i@fl B _ ) B - ROA 74% 65% 75%  6.8% 9.3%
B &5 87.3 98.5 128.7 227.3 213.2 ROIC 11.0% 9.5% 9.0% 9.6% 11.4%
TR 215 46.7 51.3 34.1 6.8 %A%
S e 26.8 26.3 25.8 25.2 24.6 BRI A 11.9% 13.4% 13.4% 13.0%  15.0%
St R K 25 15.1 6.6 6.8 7.3 CEA ik 19.6% 17.6% 17.7% 18.3%  17.9%
T ER 256.6 323.3 362.0 455.6 462.0 e Qs 43% 3.4% 3.1% 35%  2.7%
M 68.5 72.5 87.3 129.8 91.3 ZRIE AN 35.8% 34.5% 34.2% 34.8% 35.6%
B AR 7.8 18.5 11.0 23.4 164  BEES
At 2 . . . . ; L 44.2% 38.5% 39.4% 43.9%  32.0%
JeAeifHh i A 22.3 4.7 19.8 15.5 14.8 AAAR & 79.1% 62.6% 65.1% 78.3%  47.1%
ESCECEN 3.0 11.0 11.0 11.0 - B P 1.09 127  1.18  0.89 1.62
SRS N 11.8 17.8 11.7 13.7 14.4 EA A 069 082 076 055 1.08
5 & 113.3 124.5 140.8 1935 136.8 & AR 45 2 3.05 406 466 445  6.58
Y EE AR E 4.2 5.8 59 59 6.0 o g A
J A 53.0 96.9 96.9 96.9 96.9 DPS(1) - - 010 - -
RS 86.1 96.1 113.4 144.4 187.4 Bt s 0.0% 0.0% 358% 0.0%  0.0%
RAARA 143.3 198.8 216.2 247.2 290.3 T R 0.0% 0.0% 1.6% 0.0% _ 0.0%
AERFTL Ak 4 Fe A AE AT
2014 2015 2016E ___ 2017E 2018E 2014 2015 2016E _2017E _ 2018E
B AR 19.0 21.1 27.0 30.9 43.0 EPS(%) 019 021 028 032 0.44
o A 18 Ao B4R 14.1 14.3 19.4 38.2 42.0 BVPS(%) 141 195 217  2.49 2.93
R zﬁiiﬁ}?% 0.0 0.1 - - - PE(X) 33.4 29.4 22.4 19.6 14.1
A RMAL T F A K - - - - - PB(X) 4.5 3.2 2.9 2.5 21
55 6.0 5.0 5.2 7.0 6.9 P/FCF 23.7 -38.2 2059 -3295  -733
HAB K 0.4 0.3 - - - P/S 4.4 4.2 3.6 3.0 2.4
U B A AR A 0.5 0.0 0.0 0.0 0.1 EV/EBITDA 163 188 152  10.0 7.3
FEREHTH 14.4 -40.4 -15.7 8.8 -42.5 CAGR(%) 17.7% 26.9%  2.7% 17.7%  26.9%
BEEHFEAERE 17.8 27.5 36.0 85.0 49.5 PEG 1.9 1.1 8.2 1.1 05
BEENTERERT -43.6 66.6 -49.1 -120.0 0.5 ROIC/WACC 1.1 1.0 0.9 1.0 1.2
BEENEALRT 14.5 40.7 17.5 41.9 -38.3 REP 2.6 2.9 2.7 2.1 1.7
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