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2015A 2016A 2017R 2018R 2019R
F A (B F ) 769. 7 605.7 796. 4 995.5 1,144. 8
WK b & 24. 1% -21. 3% 31. 5% 25. 0% 15. 0%
A8 (8 F ) 134.6 104.2 131.1 168. 6 192.1
K FE -2. 3% -22. 6% 25. 9% 28. 7% 13. 9%
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M5 BARRFEESIRILE (FFL)
bES 20154 2016A 2017E 2018E 2019E W 54847 20154  2016A  2017E  2018E  2019E
L2 N 769.7 605.7 796. 4 995.5 1,144.8  mkk
B B kR 502. 4 407.0 533.6 664. 0 760.2 B KE 24.1% -21.3%  31.5%  25.0%  15.0%
A AL 8.0 4.2 5.6 7.0 8.0 BLAIEMKE 39.5% -29.6%  26.2%  30.6%  22.7%
TR 15.5 14.4 19.1 24.9 22,9 AAlEEKE -2.03%  -22.6%  25.9%  28.7%  13.9%
38 3% 84.5 70.7 87.6 106.5 119.1 EBITDA 3K % 33.7% -27.0%  32.4%  27.1%  21.3%
4% ) -5.5 -6.1 5.2 3.6 2.4 EBIT# k% 35.7% -31.0%  38.0%  28.5%  21.6%
T RAEAR K 4.0 3.0 3.0 3.0 3.0  NOPLAT 3§k % 30.1% -28.9%  39.4%  28.5%  14.5%
A AAHER IS - - - - - BRARAMKE 12.8%  13.3%  54.3% 5. 4% 6.7%
AL 1.6 1.9 2.0 2.0 2.0 AREKkE 14.4%  15.9% 110.3%  10.0%  10.3%
L% b 162.4 114.4 144, 4 188.6 2313 AliEf
i i b S 2.4 9.4 9.9 9.8 8.8 HA|E 34.7%  32.8%  33.0%  33.3%  33.6%
)8 E R 164.9 123.8 154.2 198. 4 240.2  FLAEE 21.1%  18.9%  18.1%  18.9%  20.2%
e P AFHL 30. 3 19.7 23.1 29.8 48.0  AAlEE 17.5%  17.2%  16.5%  16.9%  16.8%
#A418 134.6 104.2 131.1 168.6 192.1  EBITDA/Z ki 22.1%  20.5%  20.6%  21.0%  22.2%
K= Rk 20154 2016A 20178 2018E 2019E EBIT/ % LN 20.4%  17.9%  18.8%  19.3%  20. 4%
ik o 129.8 147. 4 543.9 628.2 716.8 BEEHE
R St ak i - - - - - BRFSAERK 51 94 80 65 60
JL R 3 191.6 195.8 197.9 205. 8 2140  ASHTLTAAHRHK 68 93 126 144 132
foR i &2 3.8 0.7 5.1 2.1 6.2 AHETRERK 178 246 334 400 384
AT PR 3.0 0.7 2.2 1.5 2.8 RLAKPREK R 4R R AL 89 115 89 73 66
B 67.5 84. 4 93.5 109. 4 122.9 AR RSEREL 30 45 40 37 37
A 3.7 0.7 207. 0 213.2 219.6  EH AR 273 388 454 500 477
TR AR - - - - - BRFARAERK 156 224 231 230 212
HA 2B\ BT - - - - HFERE
K HBAALH - - - - - ROE 27.7%  18.5%  11.1%  13.0%  13.4%
F R B - - - - ROA 2.7%  15.2% 9.9%  11.7%  12.1%
g 136.7 178.9 176.6 183.2 197.6  ROIC 40.8%  25.7%  31.7%  26.4%  28.7%
EEIE 20.3 2.4 11.2 19.1 26.2 HAR
PR Ui 58.9 57.6 56.2 54.9 53.5  AERAER 2. 0% 2. 4% 2. 4% 2.5% 2. 0%
AR T 4.6 17.8 27.4 28.4 3.0 #mEEAER 1.0%  11.7%  11.0%  10.7%  10.4%
KREER 619.9 686.5 1,321.0 1,445.7 1,590.4 WMEHAR -0.7%  -1.0% 0. 6% 0. 4% 0. 2%
%2 Mt % - - - - - =/ 12.3%  13.0%  14.0%  13.6%  12.6%
S AR 80. 8 82.3 83.7 86. 0 91.4  2iksEh
JLAT SV - - - - - AR 21.8%  18.1%  10.5%  10.0%  9.8%
H AR R 46.5 35.5 42.3 45.17 49.4  fifkAdAk 27.8% 22.1%  11.7%  11.2%  10.8%
KAt - - - - - RFE 3.14 3.65 8.33 8.81 9.11
A AEARS) Gk 7.7 6.5 12.5 13.5 14.5 &k 2.61 2.93 7.59 7.98 8.23
R AR &R 134.9 124.3 138.5 145.2 155.3 A &pRMEER4 -28.74 -17.82  29.02 53.92  99.39
P 3:&:3>¢1 - - - - - A4k
B 92.0 92.0 122.7 122.7 122.7  DPS(R) 0.22 0. 37 0.32 0. 41 0. 47
Gk E 392.9 469.5 1,059.8 1,177.9 1,312.3  Srtrmei 20.5%  44.2%  30.0%  30.0%  30.0%
BERS 485.0 562.2 1,182.5 1, 300.5 1,435.0 JREHHEF 0. 7% 1.1% 1. 0% 1. 2% 1. 4%
WAEARER 20154 2016A 20178 20188 2019E b S A AR AR 20154  2016A  2017E  2018E  2019E
A8 134.6 104.2 131.1 168.6 192.1  EPS(RL) 1.10 0.85 1.07 1.37 1.57
e 718 F el 13.1 16.2 14.9 16.9 19.9  BVPS (L) 3.95 4.58 9.64 10.60  11.70
RIS 4.0 3.0 3.0 3.0 3.0 PE(X) 30. 6 39.6 31.4 24. 4 21. 4
ANRMAEE FHIR K - - - - - PB( 8.5 7.3 3.5 3.2 2.9
W45 A -1.6 -5.2 4.4 3.0 2.0 P/FCF 42.2 7.4 -49.6 30. 3 27.7
EeS i & -1.6 -1.9 -2.0 -2.0 -2.0 P/S 5.4 6.8 5.2 4.1 3.6
VIR ARI A - - - - EV/EBITDA 17.4 23.6 21. 6 16. 6 13.3
TERFEHE 5.9 -42.8 -224.7 -23.6 -29.0  CAGR (%) 7.8%  22.6%  -1.6% 7.8%  22.6%
BEEHFENLRE 155.6 94.9 -73.3 166. 0 186.1  PEG 3.9 1.7 -19.4 3.1 0.9
BREDFENERE -60. 8 -55.5 -18.0 -28.0 -38.0  ROIC/WACC 3.9 2.5 3.0 2.5 2.7
BEFEHELARERE -73.6 -27.6 487.9 -53.7 -59.5  REP 2.1 3.0 1.9 2.1 1.8
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