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2015 2016 2017E 2018E 2019E
AN (B 7 L) 1,833.3  2,348.9  3,185.6  4,062.2  4,880.8
Kb 49. 0% 28. 1% 35. 6% 27. 5% 20. 2%
A8 (§ 7 70) 247.0 402. 3 541.1 673.7 827. 5
3K b 28. 3% 62. 9% 34. 5% 24. 5% 22. 8%
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M 4B A A A BB IE %
#1784 2015 2016 2017E 2018E 2019E W 44845 2015 2016  2017B  2018E  2019E
21T SN 1,833.3 2,348.9 3,185.6 4,062.2 4,880.8 ARkK
B B kR 953.5 1,219.7 1,651.7 2,130.6 2,569.7  BAMAIEKE 49.0%  28.1%  35.6%  27.5%  20.2%
A AL 20.7 26.5 36. 0 45.9 55,2 BAAEHKE 106.1%  24.9%  35.9%  32.6%  26.4%
TR 253.2 324.5 440.2 561. 4 674.5  HAIEM KR 28.3%  62.9%  34.5%  24.5%  22.8%
33 286. 3 340. 1 429. 4 547.6 657.9  EBITDA 3§k % 104.0%  33.4%  48.1%  29.4%  19.9%
4% ) 1.6 23.3 76.1 79. 4 64.1  EBIT k% 121.1%  32.9%  48.6%  28.4%  21.0%
= BALB K 56.6 97.6 102.5 107.6 113.0  NOPLAT 3% % 111.4%  40.4%  48.6%  28.4%  21.0%
A AAHER SIS - 2.1 -3.8 1.3 0.4 FEEFAAMEE 25.5%  39.1% 8.3%  12.2%  -0.2%
AL A 1.3 8.7 - - - BhEEkE 16.1%  24.1%  17.5%  17.5%  18.4%
L% b 262.7 328.0 445.8 590.9 746.8  AlEFE
T g Ak SN AR R 63.7 187.4 220.8 254.0 292.1 EAHFH 48.0%  48.1%  48.2%  47.6%  47.4%
#)98 E 3 326. 4 515.4 666. 6 844.9 1,038.8  EdkAlEE 14.3%  14.0%  14.0%  14.5%  15.3%
B P AFHL 56.8 65.6 84.9 107.6 132.2  AAE% 13.5%  17.1%  17.0%  16.6%  17.0%
#4038 247.0 402.3 541.1 673.7 827.5  EBITDA/& ik A 16.1%  16.8%  18.3%  18.6%  18.5%
K= Rtk 2015 2016 2017E 2018E 2019E EBIT/ & bl 14.4%  15.0%  16.4%  16.5%  16.6%
Nk o 592.1 917. 6 1,244.3 1,586.7 1,906.4  EERE
R e mk i - - 3.8 - 1.3 1.7 BRFFRAERK 43 38 43 48 45
JL R E 1,218.5 1,686.1 2,253.2 2,770.2 3,265.4 ABELFARBRE 170 167 162 153 149
&3 56. 8 63.7 80.0 100. 7 128.6  AEHF = R4 RA 440 459 455 459 460
FAHrR K 139.4 106. 0 217.0 216.5 297.6  FLACHKRAK R A R AL 206 223 223 223 223
BR 475. 4 614.3 770. 0 1,004. 2 1,074.7  HRAGEREK 90 84 78 79 77
HA A F 67.6 49.8 51.8 56. 4 52,7 BRFREERE 689 730 687 644 608
A E SRR - - - - - BERARERK 383 398 355 307 270
BH Z3) WG - - - - #FERE
¥ B EAAE K 95.5 40.1 40.1 40.1 40.1  ROE 10.5%  14.7%  16.7%  17.8%  18.5%
LA B 21.3 195.5 195.5 195.5 195.5  ROA 6. 6% 8. 3% 8. 6% 9.5%  10.4%
B % 226. 4 271.3 484. 5 607.5 600.1  ROIC 12.6%  14.1%  15.1%  17.9%  19.3%
A 471.2 473.5 404.1 202. 0 121.2 %A%
ERiA i 112.1 138.3 133.7 129.1 124.5  4EHME 13.8%  13.8%  13.8%  13.8%  13.8%
HAAE AT 637.1 853.2 863.8 875.8 889.3  EHEEME 15.6%  14.5%  13.5%  13.5%  13.5%
*EER 4,113.5 5,413.3 6,738.0 7,786.2 8,697.8 M&RAME 0. 1% 1. 0% 2. 4% 2. 0% 1. 3%
24 299.2 623.0 755.17 948.5 901.0  =%/F Ll 29.5% 29.3%  29.7%  29.3%  28.6Y%
JE AR AR 694.9 718. 1 1,053.8 1,508.9 1,734.5  {2fkeeH
LAY 245 6.9 11.4 13.3 18.5 19.9  FFAmEE 40.5%  43.9%  47.0%  46.2%  42.9%
HARB) T 537.3 438.9 835.9 670.2 1,028.3  fifARtk 68.1%  78.3%  88.8%  85.7%  75.2%
KAt 34.9 535.5 460.7 397. 4 - AFkE 1. 66 1.92 1.74 1.82 1.83
HAeAE A T 92.7 49.8 49.8 49.8 49.8  #FHhrF 1.35 1.58 1. 45 1.50 1.53
RABEHR 1,665.8 2,376.7 3,169. 2 3,593. 4 3,733.5 Al &ARMEAZHK 161.78  15.08 6.86 8.44  12.66
VBB FARE 97.5 296. 6 337.3 400.9 480.0  HLTigAR
B 453.2 453.0 453.0 453.0 453.0  DPS (L) 0.10 0.15 0.18 0.25 0. 30
BHILE 1,952.8 2,320.1 2,778.6 3,338.9 4,031.2  spirib® 18.3%  16.9%  15.3%  16.8%  16.3%
BRAERSE 2,447.1 3,036. 6 3,568.9 4,192.8 4,964.2  JRENKEE 0. 3% 0. 5% 0. 6% 0. 8% 0. 9%
RERTA 2015 2016 2017E 2018E 2019E G Aeib A4 2015 2016 20178  2018E  2019R
A8 269. 6 449.8 541.1 673.17 827.5  EPS(L) 0.55 0. 89 1.19 1. 49 1.83
e 718 Fa el 31.3 43.0 60. 8 83.7 92.8  BVPS (L) 5.19 6.05 7.13 8. 37 9.90
= A A 56. 6 97.6 - - - PEX 58.7 36.0 26.8 21.5 17.5
ARMEE SR - -2.1 -3.8 1.3 0.4  PB(X) 6.2 5.3 4.5 3.8 3.2
W %% A 4.1 29.3 76.1 79. 4 64.1  P/FCF 167.3 44.0 42.3 35.8 37.2
A -1.3 -8.7 - - P/S 7.9 6.2 4.6 3.6 3.0
VIR ARI A 22.5 47.5 40.7 63.7 79.1  EV/EBITDA 48.5 37.6 24.9 19.1 15.1
TERFEHE -125.8 -509. 6 -121.0 -493.5 -99.2  CAGR(%) 39.9%  26.3%  43.6%  39.9%  26.3%
BEEHFENLRE 272.9 119.5 594.0 408.2 964.7  PEG 1.5 1.4 0.6 0.5 0.7
BREHFENERE -390. 2 -497.3 -192.5 -2.5 -0.8  ROIC/WACC 1.2 1.4 1.5 1.8 1.9
BEEHELEALRAE 253.2 669. 6 -74.8 -63.2 -644,1  REP 5.3 3.5 3.0 2.2 2.0
FTHRR: NASKIE, FRIES
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PEA R TAF R IR EAL2IR, ERE B, ANE] THIES LA S5 AREIT B & A
WM R—B Y IRE, BRH B L QAT RIEA L 69 LA RS
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