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EN-E S 20154 20164 2017E 2018E 20198 W 54847 20154  2016A  2017B  2018E  2019E
X2 N 382.0 423.1 540.5 669. 8 798.2 mEKE
B B kAR 258.5 261.6 327.1 403.9 480.4  FLPAIGKFE 0.8%  10.8%  27.7%  23.9%  19.2%
ERI TNy 2.2 6.0 4.7 6.4 8.6  TLAEKE 36.8%  26.9%  18.3%  22.9%  18.1%
TR 9.5 11.4 14.3 17.6 21,0 AAlEKE 28.9%  27.3%  63.4% -11.0%  17.9%
38 3% 35.5 40.2 48.6 59.9 71.0  EBITDA 3k % 37.0%  29.3%  28.0%  20.7%  16.7%
4% ) -18.7 -15.0 -1.7 -1.8 -1.9  EBIT# %% 45.6%  36.6%  31.5%  23.1%  18.3%
T RAEAR K 1.4 0.0 -0.1 0.4 0.1  NOPLAT 3% % 44.9%  36.9%  31.6%  23.1%  18.3%
gz AR R Sl - - - - - BT HRANEKE 130. 6% 3. 3% 3. 0% 6. 2% 4. 7%
R FLIH 14.1 17.7 14.0 15.2 15.6  #fFmkx 4. 5% 5.1% 5.7% 4. 7% 5. 3%
L% b 107.7 136. 6 161.6 198.6 234.6  AEFE
i i Ak S 1.6 2.2 65.0 3.0 3.0 BAFE 32.3%  38.2%  39.5%  39.7%  39.8%
)98 & 109.3 138.8 226.6 201. 6 237.6  ElkAlEE 28.2%  32.3%  29.9%  29.6%  29.4%
e P AFHL 15.6 19.6 31.7 28.2 33,3 AAlEE 24.3%  28.0%  35.8%  25.7%  25.4%
18 92.9 118.3 193.3 172.0 202.7  EBITDA/& ki A 28.2%  32.9%  33.0%  32.1%  31.5%
KERtkE 20154 20164 2017E 20188 2019E EBIT/ & dk N 23.3%  28.7%  29.6%  29.4%  29.2%
® PR 184.0 222.8 258.7 258.0 278.3  EERE
R B MR = - - - - - BRFSREREK 191 159 113 82 62
JLCHRE 112.2 127. 4 174.5 202.3 246.7  ABHELFAABREK 365 559 470 411 376
& 24.9 29.9 40.1 46.9 56.7  RBHF T REEREK 822 795 680 596 542
FAHrR K 1.1 3.0 2.5 4.3 3.6 RLKHREKEAEREK 101 102 101 101 101
BR 91. 0 113.2 125.0 173.6 186.4 AR REK 86 87 79 80 81
H AR T = 475.17 484.8 460. 0 473.5 472.8  BF{FREHERK 1,053 987 812 693 614
A E SRR - - - - R FA RS 575 736 595 502 444
BH Z2) WG - - - - - #Eaw
K HREARIL - - - - - ROE 8.9%  10.7%  16.6%  14.1%  15.8%
FedCY 2 N - - - - - ROA 8.3%  10.0% 15.6%  13.0%  14.6%
B % 195.7 178. 5 161.7 144.9 128.2  ROIC 20.7% 12.3%  15.6%  18.7%  20. 8%
EHEIE 7.3 - - - S
ERiA i 21,0 22.7 21.0 19.2 17.5  4EHRAE 2. 5% 2. % 2. 6% 2. 6% 2. 6%
HAAE AT 19.5 5.8 6.0 6.0 5.9 FHEEAF 9. 3% 9. 5% 9. 0% 9. 0% 8. 9%
KEER 1,132.2 1,188.2 1,249.5 1,328.8 1,395.9 WHFHAE -4.9%  -3.5%  -0.3%  -0.3%  —0.2%
2 It 4% - - - - - Z®/ELEON 6. 9% 8.6% 11.3%  11.3%  11.3%
JE AR AR 36. 2 43.5 46.7 69.2 69.7  AzfREeA
AT 29 - - - - - FEAEE 6.8%  6.7% 6. 3% 7.7% 7. 5%
HARB) T 37.9 31.9 27.3 29.2 30. 2 fitiAR b 7. 3% 7. 2% 6. 7% 8. 4% 8. 1%
Ktk - - - - - AFE 11,98  13.02  14.34  11.77  12.47
HAeAE A T 3.3 4.5 4.5 4.1 4.4 #FPHrF 10.76  11.52  12.65 10.00  10.60
R EHR 77. 4 79.9 78.5 102. 6 104.2 ) EARREAZSL -4.77  -8.10 -94.05 -107.84 -122.90
VBB FARSE 7.0 6.9 8.4 9.8 11.4  Z40d847
B 323.1 323.1 323.1 323.1 3231 DPS (L) 0.20 0.25 0.41 0. 37 0.43
BHILE 724.7 778.3 839.5 893.3 957.2  stribE 69.6%  68.3%  68.4%  68.7%  68.5%
BRAERSE 1,054.8 1,108.3 1,171.1 1,226.2 1,291.7  BREKHEE 1.1% 1. 3% 2. 2% 2. 0% 2. 3%
RERETR 20154 20164 2017E 2018E 2019E L G Aetb A AR 20154  2016A 20178 20188  2019B
b E b 93.7 119.2 193.3 172.0 202.7  EPS (L) 0.29 0. 37 0. 60 0.53 0.63
iz 3 V8 Fo e 18.7 17.7 18.5 18.5 18.5  BVPS(7L) 3.24 3.41 3.60 3.76 3.96
BRI & 1.4 0.0 - - - PEX 64.5 50.7 31.0 34.9 29.6
RMEE SR E - - - - - PB( 5.7 5.4 5.2 4.9 4.7
4% F) 5.4 -13.7 -1.7 -1.8 -1.9  P/ECF -15.4 66.7 36.0 51.6 38.1
HAM -14.1 -17.17 -14.0 -15.2 -15.6  P/S 15.7 14.2 1.1 9.0 7.5
S HMRA R 0.7 0.9 1.6 1.4 1.6  BV/EBITDA 53.9 41.5 32.2 26.7 22.8
BIERALN L -513.9 -40.3 -45.3 -74.3 -63.8  CAGR(%) 22.8%  19.7%  38.9%  22.8%  19.7%
2EEHFLEALRE 76.3 70.0 152.4 100.5 141.5  PEG 2.8 2.6 0.8 1.5 1.5
BEEHFERALRE -471.9 26.1 14.0 15.2 15.6  ROIC/WACC 2.0 1.2 1.5 1.8 2.0
BEEHELRLRE -48.5 —65.7 -130. 4 -116. 4 -136.9  REP 3.5 5.6 4.3 3.4 2.9
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