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bES 20154 20164 2017E 2018E 2019E W 448 45 20154  2016A  2017E 20188  2019E
21T SN 7293. 0 29738. 5 35472. 4 41567.6 46605.2 Rkt
B B kR 6,314.5 26,175.8 31,323.8 36,637.8 40,981.1  FLPAGEKE 20.3% 307.8%  19.3%  17.2%  12.1%
A AL 8.3 37.8 44,3 50. 8 58.1  BAAEHKE 17.3%  319.5%  32.6%  24.6%  17.5%
TR 477.1 1,475.0 1,525.3 1,779.1 1,990.0  AAlEng k% 17.4% 125.3%  60.8%  24.1%  17.2%
=t d 145.6 634.5 815.9 935.3 1,025.3  EBITDA 3¢ % 12.8% 306.4%  27.2%  21.3%  16.9%
4% ) 9.1 -23.6 27.7 -9.5 -13.6  EBIT %% 12.6% 304.2%  35.9%  22.2%  17.4%
T RAEAR K 30.7 162.1 90.0 90.0 90.0  NOPLAT 3% % 10.6% 291.4%  37.7%  22.2%  17.4%
A AAHER IS - -0.5 -0.7 - - BRRAMKE 60.5% —41.1% 127.2%  52.1% -27.0%
AL A 13.2 81.1 140.0 140.0 140.0  AKFHEE 13.2% 175.6%  31.7%  19.6%  19.2%
A A8 320.9 1,346.0 1,784.7 2,224.3 2,614.3  FiEE
V=R TS & E 7.8 47.3 43.0 43.0 43.0  EAFE 13.4%  12.0%  11.7%  11.9%  12.1%
)98 & 328.7 1,393.3 1,827.7 2,267.3 2,657.3  ElkAlEE 4. 4% 4. 5% 5. 0% 5. 4% 5. 6%
e P AFHL 75.7 346. 0 447.8 555.5 651.0  AAlEE 3. 3% 1. 8% 2. 5% 2. 6% 2. 7%
18 240. 0 540.7 869. 3 1078. 4 1263.9  EBITDA/E Lilan 5.0% 5.0% 5. 3% 5.5% 5.7%
K= Rk 20154 20164 2017E 2018E 2019E EBIT/ & bl 4.5% 4.5% 5.1% 5. 3% 5. 6%
® PR 529.9 3,955. 4 3,247.6 3,325. 4 5,882.2  EEBHEAE
R G e mk i - - 6.7 6.0 6.0 6.0 BEEFFRAERHK 18 11 14 11 9
JL R H 1,116.5 3,772.17 2,139.4 4,788. 6 2,978.9  ASBLEAARRHK 51 3 0 12 13
&3 33.8 335.8 4.0 404.7 89.9  ABHFREERM 129 85 101 95 101
Atk 369. 17 777.8 788. 4 1,043.5 1,005.6  RMCHKEK B EERH 46 30 30 30 30
BR 447.3 1,587.2 849. 1 2,000. 5 1,186.9  HHAERK 21 12 12 12 12
HAb T 467.8 716.9 1,655.0 1,689.0 1,690.0 B/~ RA4ERA 163 109 131 120 123
VT Ak ARk 52.8 162.7 163.0 163.0 163.0  #EFRARRAIERIK 74 18 18 27 25
G ERE S - - - - - #Eaw
K B EAAE K 134.5 170. 2 170.2 170.2 170.2  ROE 13.8%  14.4%  17.8%  19.3%  19.7%
FedCY, 2 N 18.8 429.2 429.2 429.2 429.2  ROA 6. 8% 7.4%  11.9%  10.6%  12.8%
B 2%~ 395. 4 1,371.5 1,314.0 1,250.6 1,187.1  ROIC 22.0%  53.6% 125.2%  67.3%  52.0%
A 13.0 202.7 202.7 202.7 202.7  HAR
R HK = 56.1 194.6 183.7 172.8 161.9  4EHFMF 6. 5% 5. 0% 4. 3% 4. 3% 4. 3%
HAAE A T 108.9 513.1 472.0 454.6 463.6  EHEEMEFE 2. 0% 2.1% 2. 3% 2. 3% 2. 2%
*EER 3,744.6 14,202.7  11,624.4  16,100.9  15,617.3 M&HmME 0.1%  —0.1% 0.1% 0. 0% 0. 0%
2 k5 691.7 958. 6 - 20.1 - ZR/EEA 8. 7% 7. 0% 6. 7% 6. 5% 6. 4%
JEATIR K 957.0 4,132. 4 2,236.0 4,684.5 3,056.4  4zfkeEA
LAY 245 12.7 1,386.4 435.1 582.7 555.7  FEAMEE 50.0%  63.7%  41.5%  49.5%  37.9%
HARB) T 173.4 2,390.7 2,014.7 2,540. 6 2,168.3  fifARilk 99.9% 175.1%  71.0%  98.0%  61.1%
K - 35.0 - - - REhkE 1. 62 1.26 1.85 1. 69 2.22
HAeAE RS T 36. 17 137.3 141. 0 141. 0 141.0  #®FHhreF 1.37 1. 08 1.67 1. 44 2.02
R EHR 1,871.5 9,040.5 4,826.7 7,968.9 5,921.4 A EARREASC 36.22 -56.44  65.34 -233.15 -190. 89
VBB FARE 136.6 1,404.8 1,915. 4 2,548.8 3,291.1  H4dgiF
B 360. 0 999. 6 1,570.7 1,570.7 1,570.7  DPS(7L) 0.11 0.13 0.19 0.24 0.28
[ & 1,377.9 2,746.2 3,311.5 4,012.5 4,834.1 pirpkE 75.0%  37.0%  35.0%  35.0%  35.0%
BRERE 1,873.1 5,162.3 6,797.17 8,132.0 9,695.9  BREIKHEE 1.1% 1.2% 1.9% 2. 3% 2. 7%
RERETR 20154 20164 2017E 2018E 2019E G Aetb A AR 20154  2016A 20178 20188  2019B
A8 252.9 1,047.3 869. 3 1,078.4 1,263.9  EPS(®) 0.15 0.34 0.55 0. 69 0.80
Hrm: A 18 Fe e 40.7 173.6 74.4 74.4 74.4  BVPS (L) 1.11 2.39 3.11 3.55 4.08
= A A 30.7 162. 1 - - - PEX 68.1 30.2 18.8 15.1 12.9
MRMEE TR - 0.5 -0.7 - - PB(X) 9.4 4.3 3.3 2.9 2.6
5.6 -51.2 27.7 -9.5 -13.6  P/FCF -1 081, 0.2 -10.8  -83.5 7.2
W45 A 0
EeS & -13.2 -81.1 -140.0 -140.0 -140.0  P/S 2.2 0.5 0.5 0.4 0.4
VIR ARI A 12.9 506. 6 510. 6 633.4 742.3  EV/EBITDA 10.6 5.2 7.4 6.3 4.7
TERFEHE -576.2 1,461.3 -1,409.8 -1,353.5 935.4  CAGR (%) 89.2%  24.2%  84.6%  89.2%  24.2%
BEEHFENLRE -157.4 1,354.3 -68. 6 283.2 2,862.4  PEG 0.8 1.2 0.2 0.2 0.5
BEEHEEALRE -285.4 470. 4 141.2 140.0 140.0  ROIC/WACC 2.1 5.1 11.9 6.4 4.9
BEFEHELARERE 377.7  -1,073.6 -780. 4 -345.4 -445,7  REP 1.0 1.4 0.5 0.6 0.9
THRR: NAEKIE, FRIES
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IEA RIL AR RILGIRAE A de R, TR B8, ANE) THARE A A B RIRE T EAZ & A
MR —B A IRE, W H B S AT RIEA R 69 EAT R,

WAL E . A BRI A, R 6913 & ST R 49 F ILSH M RPTRAE A 32 69 B
FAEMN . AIRAEFTAILEA DO A H BT A 6 BRI B AR, M5 RIUAZSFHRE R, EFT0HE
T Ay 5ot o A K T4 AR A R AT 693875
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FEHRRHT O ILT . AN E) BT B A IRAM 7T e 238 % 7 42 3] 69 8] AT ZATH9IE 4k~ FFat
ATR Gy, BT H8 A X SN 8] RAER P IRIBALTARAT . M S5 B19) F BAP RS-, A3 =5 30T,
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