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B 7B BT 2017-2018 4 BPS 25 % 0.44 LA 0.55 T, “EAN-A" 3%
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(FFR) 2015 2016 2017E 2018E 2019E
EX-2' 0N 651.1 967.3 1,209.2 1,487.3 1,799.6
%H) 38 121.3 131.4 185.9 232.2 281.2
R 3 (L) 0.29 0.31 0.44 0.55 0.66
T () 2.96 3.29 3.88 4.31 4.84
BA) Fofk i 2015 2016 2017E 2018E 2019E
B & (4F) 71.0 65.5 46.4 37.1 30.7
W& (1) 6.9 6.2 5.2 4.7 4.2
)8 18.6% 13.6% 15.4% 15.6% 15.6%
N PRl & 9.5% 9.8% 11.6% 12.9% 13.9%
3-8 & K 0.2% 0.2% 0.4% 0.5% 0.7%
ROIC 16.9% 16.4% 20.5% 20.4% 25.3%
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(BFER) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
EE2ION 651.1 967.3 1,209.2 1.487.3 1,799.6 RKE
B LA 394.3 614.1 773.9 951.9 1,151.7 F ARG K 19.2% 48.6% 25.0% 23.0%  21.0%
R 7.7 8.6 12.1 14.1 17.5 FLAARKE -16.9% 33.7% 47.4% 32.0%  25.7%
A 49.8 68.0 84.6 98.2 117.0 H ) i 4 K 1.9%  83% 41.6% 24.9% 21.1%
EEEA 101.1 130.7 157.2 191.1 228.6 EBITDA 3§ Kk # -10.6% 39.6% 10.7% 31.0%  23.4%
W 59 A -10.0 -1.4 -10.3 -11.7 -17.0 EBIT 3K & -19.1%  48.9% 40.3% 33.1%  24.6%
T BALS K 19.5 20.1 19.8 20.0 19.9 NOPLAT 3K % 5.9% 27.2% 342% 25.4%  20.0%
LY R _ B B B . BRFAG KRS 30.9%  7.4% 25.9% -3.4% 6.6%
A ISR 0.1 -85 3.0 7.0 8.0 BRFHRE 10.0% 14.2% 18.2% 11.7%  12.7%
2 A 88.7 118.6 174.8 230.8 290.0
RERER Z0 o € 3 48.4 36.8 50.0 50.0 50.0 #)iH %
A S 137.1 155.4 224.8 280.7 339.9 A £ 39.4% 36.5% 36.0% 36.0%  36.0%
BB AR 16.5 13.3 27.0 33.7 40.8 R PR 13.6% 12.3% 14.5% 155%  16.1%
A E 121.3 131.4 185.9 232.2 281.2 A % 18.6% 13.6% 15.4% 15.6%  15.6%
EBITDA/E N 17.3% 16.3% 14.4% 154%  15.7%
K&tk k EBIT/& A n 121% 12.1% 13.6% 14.7% 15.2%
2015 2016 2017E 2018E 2019E BEYE
B A 583.8 400.5 283.8 493.8 642.0 B) ST ) 4 R 3K 31 17 17 13 11
5B AR . . - ; - RAELFARAERS 233 118 107 112 97
R kAR 556.8 793.6 1,013.0 1,233.1 1,499.9 U R E 3 646 502 449 440 456
BB - 2.9 1.8 3.4 3.4 BB R 2] R 3 236 218 233 236 237
AT kA 1.6 26.2 495 68.5 89.6 PP E L 26 40 48 46 47
Py 47.2 168.6 1525 2245 249.3 B R R 905 784 716 660 642
Lk 49.8 64.4 58.3 51.3 3.3 BT A e R 419 332 310 276 232
TR AR ARk 3.0 15.0 15.0 15.0 15.0
EEEE RS - - - - - HFERE
KM AR A 306.6 5.4 5.4 5.4 5.4 ROE 95%  9.8% 11.6% 12.9%  13.9%
HHE S > 53.0 78.5 78.5 78.5 78.5 ROA 65% 6.0% 81%  82% 8.7%
B 29.0 60.0 57.2 54.3 51.5 ROIC 16.9% 16.4% 20.5% 20.4%  25.3%
AEIAR _ _ . B - FmE
ERA v 89.1 102.4 95.6 89.2 83.3 B R & 7.7% 7.0% 7.0% 6.6% 6.5%
B I3 h 113.6 592.7 612.0 642.2 662.6 LGRS 155% 13.5% 13.0% 12.9% 12.7%
&R 1,860.8 2,352.2 2,457.2 2,997.4 3,420.2 W 435 R % -15% -01% -0.8% -0.8%  -0.9%
£ 4 145.1 112.5 - - - ES (X 2 EN 21.6% 20.4% 19.2% 18.7%  18.3%
B AT Ak 109.5 552.9 455.8 708.8 768.0 B A
At 2 15.4 3.6 4.2 52 6.3 W AT 31.9% 385% 31.4% 37.1%  37.9%
AR 7 103.0 198.0 273.8 356.9 483.9 AT L 46.9% 62.7% 45.7% 58.9%  60.9%
KA _ _ - _ - R/ B2V 2.19 1.65 2.07 1.90 1.94
FAe AR B A 27.8 22.8 28.3 33.7 28.8 R 2.10 1.46 1.87 1.70 1.75
LR =] 594.2 906.3 780.5 1,125.1 1,310.7 A B AR B4 K -7.89 -84.65 -16.03 -18.78  -16.02
g & 11.2 48.9 60.8 75.6 93.6 2R AT
R 3825 3955 425.0 425.0 425.0 DPS(1t) 0.04 0.04 0.09 0.11 0.13
B Al s 872.9 1,106.2 1,222.6 1,408.4 1,633.3 SR 15.7% 11.6% 20.0% 20.0%  20.0%
BAERE 1,266.6 1,445.9 1,708.4 1,909.0 2,151.9 JeBOKCH 0.2%  02%  0.4% _ 0.5% 0.7%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 120.6 142.1 185.9 2322 281.2 EPS(7) 0.29 0.31 0.44 0.55 0.66
ot 7 8 e 4 35.1 41.2 9.7 9.2 8.8 BVPS(1t) 2.96 3.29 3.88 431 4.84
T RAR A 19.5 20.1 19.8 20.0 19.9 PE(X) 71.0 65.5 46.4 37.1 30.7
ANAMEZ AR % . - - - - PB(X) 6.9 6.2 5.2 4.7 4.2
W 4% A 5.4 4.1 -10.3 -11.7 -17.0 P/FCF 65.4 -57.8 -64.2 31.1 40.5
BERA 0.1 8.5 -3.0 7.0 -8.0 P/S 13.2 8.9 7.1 5.8 4.8
DB 0.7 10.7 11.9 14.8 17.9 EV/EBITDA 102.8 43.8 46.7 34.6 27.5
BEFEHE 0.6 -224.2 -251.9 8.8 -99.6 CAGR(%) 27.0% 28.2% 22.8% 21.7%  22.3%
BEENFEANLRT 124.5 23.2 -37.9 266.3 203.2 PEG 2.6 2.3 2.0 1.7 1.4
BAEDFEALRT 29.9 -48.3 3.0 7.0 8.0 ROIC/WACC 1.7 1.6 2.0 2.0 25
BAEH S LALRT 189.4 -151.9 -142.3 -34.8 -39.2 REP 8.0 4.6 3.4 3.5 2.6
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