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FWBN (FF L) 954.47 1203.76 1572.55 2040.46 2636.84
HRE (%) 26.73% 26.12% 30.64% 29.75% 29.23%
EBITDA (& 7% ) 606.09 286.94 409.34 513.39 648.51
HAE (B L) 518.62 229.04 308.36 405.86 528.10
HBRE (%) 240.07% -55.84% 34.63% 31.62% 30.12%
EPS (/M%) 0.321 0.142 0.191 0.251 0.327
&% (P/E) 39.82 90.16 66.97 50.88 39.10
4% (P/B) 8.83 7.95 7.11 6.24 5.38
EV/EBITDA 17.15 71.28 49.90 39.61 31.23
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¥4 HAA 2016A 2017A 2018E 2019E 2020E L YoRy- 2016A 2017A 2018E 2019E 2020E
ik 405.65 302.00 310.94  454.22 598.26 L2 N 95447  1203.76 157255  2040.46  2636.84
BN 3K+ & A 808.46 1089.61  1383.25  1805.58  2290.03 gk gk AR 435.50 574.61 771.78 1002.92  1307.31
AT KK 13.74 22.47 27.32 38.44 48.71 e R Ry 12.88 16.18 21.23 27.55 35.60
B 91.83 100.40 156.86 183.11 260.04 i A 135.18 155.83 21229 27138 34279
HAl 7.21 15.63 15.63 15.63 15.63 &35 A 181.19 225.89 283.06 36524 466.72
RAVF >4 1326.89  1530.11  1894.00  2496.98  3212.67 W45 R 6.24 3.94 2.10 328 -4.56
KIAREAR L H 508.84 544.11 544.11 544.11 544.11 T BAER K& 44.49 48.07 50.00 50.00 50.00
Bl %~ 65.64 371.31 379.34 290.60 201.86 NRMAEE I E 0.00 0.00 0.00 0.00 0.00
FEHEIAL 453.51 96.77 0.00 0.00 0.00 Er g e 2 & -17.92 -18.62 0.00 0.00 0.00
T T F 28.62 95.35 213.02  203.69 194.35 Hib 0.00 96.87 120.00 135.00 160.00
HAbIEA BT 716.71 838.37 703.88 696.39 689.68 & A 121.07 257.48 352.09 461.65 598.99
R F A 1773.32 194592 184035 173479  1630.00 RSO I &1 462.40 -1.26 0.00 0.00 0.00
x> &H+ 3100.21  3476.03 373435  4231.77  4842.67 #178 % 37 583.47 256.22 352.09 461.65  598.99
I 240.00 190.00 0.00 0.00 0.00 P AF4L 58.00 26.48 38.73 50.78 65.89
RAT R+ Z 168.27 206.76 307.75 360.86 386.17 #A)iE 525.48 229.74 313.36 410.86 533.10
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JERk3h {4t 45.72 30.97 30.97 30.97 30.97 Rk
Rt 4t 694.11 817.04 762.01 848.56 926.37 DT EN 2673%  26.12%  30.64%  29.75%  29.23%
VR FRAE 67.50 62.86 67.86 72.86 77.86 EBIT 282.18%  -55.91%  36.15%  29.41%  29.68%
A 82492 1607.59 161776  1617.76  1617.76 EBITDA 252.86%  -52.66%  42.66%  25.42%  26.32%
AN 895.21 195.07 184.90 184.90 184.90 V3B F BN E)AANE 2607%  -55.84%  34.63%  31.62%  30.12%
B Ak AE 619.11 793.46  1101.81  1507.68  2035.78 RARS
A B A 2406.74  2658.99 297234 338321  3916.30 ERUES 5437%  52.27%  50.92%  50.85%  50.42%
AffAE AR B AT 310085  3476.03 373435 423177 4842.67 SRS 55.05%  19.09%  19.93%  20.14%  20.22%
ROE 22.17% 8.82% 10.62%  12.26%  13.76%
HELERER ROIC 4240%  10.66%  1257%  1534%  17.79%
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A 146.84 249.07 313.36 410.87 533.10 Vs 22.39% 23.51%  2041%  20.05%  19.13%
EilaE 27 16.74 27.10 55.57 55.57 54.79 itz A o S 2.05 1.95 2.59 3.05 3.59
w455 R 9.90 8.49 1.69 -3.83 -5.26 % H & 1.89 1.80 2.35 2.81 3.28
B -47.66 -12.06 -56.46 26.25 -76.93 B
BERELH 93.47 246.44 16353 -346.89  -416.92 T B 4 1.32 1.25 1.27 1.28 1.29
*e 108.36 53.95 50.00 50.00 50.00 BRAHE 4.74 5.72 4.92 5.48 5.03
BEEHALR 140.70 80.11 200.62 139.46 138.78 B R 0.31 0.35 0.42 0.48 0.54
FALE 334.56 161.66 0.00 0.00 0.00 F iR (L)
KT 319.40 93.74 0.00 0.00 0.00 B ROk #E 0.32 0.14 0.19 0.25 0.33
b 18.18 6.35 0.00 0.00 0.00 HRETNER 0.09 0.05 0.12 0.09 0.09
BEEHALR -635.78  -249.06 0.00 0.00 0.00 FRRH R 1.45 1.61 1.80 2.05 2.38
AR 89.99 -50.00 -190.00 0.00 0.00 fEE &
REAL BRI 893.67  224.42 0.00 0.00 0.00 LIRS 39.82 90.16 66.97 50.88 39.10
H 4 -112.38 -122.06 -1.69 3.83 5.26 WA FE 8.83 7.95 7.11 6.24 5.38
ERXEHALR 871.28 52.36 -191.69 3.83 5.26 EV/EBITDA 17.15 71.28 49.90 39.61 31.23
e iR 37621  -116.59 8.93 143.28 144.04 EV/EBIT 17.64 78.72 57.74 44.42 34.12
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