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A2 9N 310.0 338.0 458.4 617.8 8385 FHKFE
B b A 118.6 150.3 241.1 341.3 4819 BBk E 30.8% 9.0% 35.6% 34.8% 35.7%
ERZE 3.6 4.9 5.7 7.6 102  EBlAEEKE 18.7% -10.4% 14.8% 29.1% 33.4%
HEHA 6.7 7.7 9.6 12.4 143  FAERLE 17.7% -85% 15.8% 28.3% 32.7%
EEE 52.6 57.2 66.5 76.0 89.8 EBITDA ¥k % 18.3% -2.9% 16.1% 30.7% 30.4%
W %- % Fl 6.2 0.8 -4.6 -1.6 1.9 EBIT#KF 16.9% -8.6% 14.0% 32.3% 33.5%
&= RAES K 1.3 0.0 2.0 2.0 2.0 NOPLAT #K % 17.2% -4.0% 10.5% 32.3% 33.5%
s A EE Sl - . . - - BRRRAEKE 0.4% -9.1% 24.6% 9.7% 8.3%
FHF AL Sk 35 6.7 45 6.0 6.0 6.0 EFATHKE 11.8% 7.0% 10.4% 10.2% 12.2%
& A 140.1 125.5 144.1 186.0 248.2
JIRERI TN &3 2.2 0.4 3.9 3.9 39 ZAf&A
VAREPSY 142.3 125.9 148.0 189.9 2520  EAIE 61.7% 555% 47.4% 44.7% 42.5%
TR 20.8 16.5 19.2 24.7 328 ELAlEE 45.2% 37.1% 31.4% 30.1% 29.6%
%A 1216 111.2 128.8 165.2 219.3  #AEE 39.2% 32.9% 28.1% 26.7% 26.2%
EBITDA/E Wk i\ 47.9% 42.7% 36.6% 35.4% 34.1%
kR EBIT/Z Wi A 432% 36.2% 30.4% 29.9% 29.4%
2016 2017 2018E 2019E 2020E  BfREEA
il 222.0 327.1 289.8 322.0 4192  HFEfEE 7.2% 89% 11.4% 11.3% 15.4%
R 5 e R - - - - - AT AR 3 H 7.8% 9.8% 12.9% 12.7% 18.2%
okl i 103.8 96.5 120.0 127.1 152.4  AHHE 991 869 6.66 7.04 544
Rt &3 35.4 458 76.4 71.2 105.8  EFLE 9.12 772 554 585  4.49
A& 1.2 1.6 9.1 21.3 243 FIERER£H -21.62 151.66 -30.14 -116.16 -127.19
wh 44.9 59.2 1015 114.7 1531 EERH
R % 160.0 1.8 10.0 20.0 200 EEAFAERHK 179 247 207 170 134
W E A BT - - - - - RHELYRARERHK 382 230 145 141 125
P b e B - - § - REIH AR 643 586 447 374 333
K A AR 3.2 52.8 52.8 52.8 52.8  MMKIKFE % R # 108 107 85 72 60
B . - - - - FRA%AK 46 55 63 63 57
B = %= 212.1 251.5 276.8 306.8 317.0 REFA#HREK 884 908 746 618 519
ERIE 9.8 7.0 15.3 12.6 - BRERAREERE 610 535 422 365 293
TR &= 15.0 41.7 50.0 53.1 54.1
A AER K 8.6 4.4 8.1 9.0 82 HAX
%R 816.0 889.4 1,009.8 1,110.5 1,306.9 HE#RAX 22% 23% 21% 2.0% 1.7%
EH 4 - - - - 30,0 FEFAX 17.0% 16.9% 14.5% 12.3% 10.7%
R ATtk 2K 26.0 29.7 455 57.2 825 WMHFHAE 20% 02% -1.0% -03% -0.2%
R B 6.3 10.1 19.4 16.7 235  ZHIELEA 17.1% 19.4% 15.6% 14.0% 12.2%
H AR B f R 24.9 215 26.3 22.2 248 EEREHRE
K& - - - - - ROE 16.1% 13.8% 14.4% 16.8% 19.9%
H b A IR B 4% 1.6 17.8 24.0 29.0 40.0 ROA 14.9% 12.3% 12.8% 14.9% 16.8%
SR RB 58.9 79.0 115.2 125.0 200.8 ROIC 21.8% 20.8% 25.3% 26.9% 32.7%
D R A 3R - 15 15 15 15 HSaER
B AR 185.9 185.9 198.9 198.9 198.9  DPS(7n) 030 030 029 037 050
R & 571.2 623.3 694.2 785.0 905.6  ALHE 48.9% 53.5% 45.0% 45.0% 45.0%
) &3 & 757.1 810.4 894.6 985.5 1,106.1 BEKEE 11%  1.1%  1.1%  14%  1.9%
bR EXR b G i LI AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 121.6 109.4 128.8 165.2 2193  EPS(7) 061 056 065 0.83 1.10
im 3T 1H e 15.0 23.5 28.1 34.5 39.4  BVPS(7T) 381 407 449 495 555
KPR A 1.3 0.0 - - - PE(X) 43.9 479 414 323 243
NARNEE TR - - - - - PB(X) 7.0 6.6 6.0 5.4 4.8
W %% Fl 3.1 2.4 -4.6 -1.6 -1.9  PIFCF 446 33.6 4869 496 273
BEFK 6.7 45 -6.0 6.0 6.0 P/S 172 158 11.6 8.6 6.4
DB A B - -1.8 - - - EVIEBITDA 320 322 301 228 17.3
EERAHE 102.0 165.2 -79.7 -28.2 -54.7  CAGR(%) 10.8% 26.1% 7.6% 10.8% 26.1%
ZEFHFELENSGRE 153.5 119.9 66.6 163.9 196.0 PEG 4.1 1.8 5.4 3.0 0.9
BEFHFEALRE 327 26.7 -64.0 -59.0 -32.0 ROIC/WACC 2.1 2.0 2.4 2.6 3.1
BEEH LA LRE -41.6 -38.9 -40.0 -72.8 -66.7
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