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2015 2016 2017E 2018E 2019E
TN (B F ) 7,391.0  8,023.5  9,063.4 10,025.0 10,903.2
3K b F 22. 6% 8. 6% 13. 0% 10. 6% 8. 8%
HA)8 (B 75 ) 560. 1 663.9 645. 6 732.5 827. 4
WK b & 20. 9% 18. 5% -2. 8% 13.5% 13. 0%
Bk A (L) 0. 52 0. 62 0. 60 0. 69 0.77
A E (1F) 33.4 28.2 29.0 25.5 22.6
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R 5B AT A A 348 I
EN-E S 2015 2016 2017E 2018E 2019E W 54847 2015 2016  2017E  2018E  2019E
21T SN 7,391. 0 8,023.5 9,063.4  10,025.0  10,903.2  mkM#
B Bk A 5,697. 4 6,206.9 7,091.2 7,834.6 8,514.3  BMAIEKE 22.6%  8.6%  13.0%  10.6% 8. 8%
A AL 93.7 74.8 84.3 93.2 101.4  BRANEHKE 22. 6% 3.7% 9.3%  13.0%  12.4%
TR 170. 8 180.6 203.9 225.6 245.3  HAIEM KR 20.9%  18.5%  -2.8%  13.5%  13.0%
3 3% 706. 0 834.9 943, 5 1,043.6 1,135.0  EBITDA 3¢ % 15.5%  2.2%  4.5%  12.9% 9. 0%
4% ) 44.8 15.6 -27.4 -33.8 -53.4  EBIT 3¢k % 16.4%  -0.9%  2.5%  12.5%  10.4%
T RAER K 64.1 64.7 60. 8 63.2 62.9  NOPLAT 3% % 15.4%  -3.4% 2.5%  12.5%  10. 4%
A AAHER IS -1.3 - - - - BRRAMKRE -14.7%  4.2%  24.8%  -9.1%  16.6%
R AL A 11.2 1.1 - - - BREHRE 13.0%  10.9%  11.3%  11.4%  11.5%
L% b 624.2 647.2 707.1 798.7 897.7  AlEE
T g Ak SN AR R 41.3 169. 5 83.6 98.2 117.1  £H% 22.9% 22.6%  21.8%  21.9%  21.9%
)98 & 665.5 816. 7 790.7 896. 8 1,014.8  FAAlEF 8. 4% 8. 1% 7. 8% 8. 0% 8. 2%
B BRAFH, 104. 4 145.3 140.7 159.5 180.5  AAEE 7.6%  8.3% 7.1% 7. 3% 7. 6%
%A 560.1 663.9 645.6 732.5 827.4  EBITDA/& dbii 10. 2% 9. 6% 8. 9% 9. 1% 9.1%
KRR 2015 2016 2017E 2018E 2019E EBIT/ & dbdn 9.1%  8.3% 7. 5% 7. 6% 7. 7%
® PR 2,302.6 2,548.8 2,879. 4 3,213.5 3,463.9  BEHRE
R G - - - - - BRFRAERK 43 42 43 43 39
JLCRE 2,230. 4 2,392.7 2,930.1 2,957. 4 3,445.8  AHELEARBEHK 45 32 38 39 41
R &= 901. 4 1,323.0 1,189. 6 1,589. 6 1,433.0  RSHHFAERK 523 552 558 559 560
FAHrR K 398. 8 408.7 474.5 501.3 559.2  RLMKAK B4R 99 104 106 106 106
B 5,877.0 6,184.2 7,713.8 7, 641. 1 9,046.0 A5 REE RS 262 271 276 276 275
HA A F 23.6 22.4 30.1 25.4 26,0 BRFREERE 608 631 630 626 617
T AR - - - - - BERARFERK 111 96 97 93 88
BH Z3) WG - - - - #Eaw
K HBEAIE R 13.1 5.0 5.0 5.0 5.0 ROE 15.7%  16.6%  14.5%  14.8%  14.9%
LM B 61.2 59.5 59.5 59.5 59.5  ROA 4.2%  4.6% 3. 8% 4.2%  4.3%
B % 871. 4 1,013.8 1,154.0 1,219.7 1,117.3  ROIC 23.0%  26.1%  25.7%  23.1%  28.1%
A 285.9 200. 5 151.8 75.9 45.5 RAR
R HK = 355.9 376.9 358.0 339.0 3201 AHEHME 2. 3% 2. 3% 2. 3% 2. 3% 2. 3%
HAAE RS T 193.7 98.0 161.2 131.0 106.9 FEFAF 9.6%  10.4%  10.4%  10.4%  10.4%
KEER 13,515.1 14,633.5 17,107.0 17,758. 4 19,628.3  ME&EAE 0. 6% 0.2% —0.3% -0.3% —0.5%
2 It 4% 90. 6 21.4 313.8 - 7.3 = /EdbloN 12.5%  12.9%  12.4%  12.3%  12.2%
JLAT R H 2,907.9 2,985.9 3,814.6 3,761.1 4,321.1  4&feeh
LAY 245 121.7 271.2 177.6 318.2 220.6 K RAEE 72.9%  72.2%  73.6%  T1.6%  71.4%
AR R 5,783.7 6,842.8 7,363.7 7,926.2 8,756.2 Atk 268.9% 260.1% 278.3% 252.7% 249.5%
K 1.1 1.1 155.6 - - REhkE 1.32 1.27 1. 30 1.33 1. 34
bR A 946.2 447.0 760. 2 717. 8 641.7  EBHLE 0. 66 0. 66 0. 64 0.69 0. 67
R EHR 9,851.0  10,569.3  12,585.4  12,723.3  14,011.9 Al &R 14.94  42.42 -24.83 -22.64 -15.81
VBB EARE 98.9 60.7 65.1 69.9 76.8  H4riBAR
B 1,069.1 1,069.1 1,069.1 1,069.1 1,069.1  DPS () 0.16 0.19 0.18 0.21 0.24
[ A& 2,499.5 2,938.9 3,387.4 3,896. 1 4,470.6  ptribEk 30.5%  30.6%  30.5%  30.6%  30.6%
BRAERS 3,664.1 4,064.2 4,521.6 5,035.1 5,616.5  BREIKEE 0. 9% 1.1% 1.1% 1.2% 1. 4%
WERTR 2015 2016 2017E 2018E 2019E L G Aetb A AR 2015 2016 2017 2018E  2019E
b E R 561. 0 671. 4 645. 6 732.5 827. EPS (/L) 0.52 0.62 0. 60 0.69 0.77
iz 3 18 Fo e 100. 0 123.1 129.5 148.7 151.7  BVPS (L) 3.33 3.74 4.17 4. 64 5.18
= BA 64.1 64.7 - - - PEX 33.4 28.2 29.0  25.5 22.6
RN T SHBHK 1.3 - - - - PB(XY) 5.2 4.7 4.2 3.8 3.4
W43 58.7 55.7 -27.4 -33.8 -53.4  P/FCF 24.6 45.3 32.1 35.8 39.6
HAM -11.2 -1.1 - - - P/S 2.5 2.3 2.1 1.9 1.7
Y HIR KA 0.9 7.5 4.4 4.8 6.8  EV/EBITDA 22.7 21.8 21. 0 17.17 16.1
BEFAGES 411.5 278.8 -528.5 248. 8 -537.8  CAGR (%) 9.5%  7.5%  11.7% 9. 5% 7. 5%
2EEHFLEALRE 1,014.8 914.7 223.6 1,101.0 394.8  PEG 3.5 3.8 2.5 2.7 3.0
BEEHFERALRE -87.4 -141.4 -202.0 -119.6 - ROIC/WACC 2.3 2.6 2.5 2.3 2.8
BEEHELRLRE -371. 3 -382.9 309. 1 -647.3 -144.3  REP 3.7 3.0 2.5 2.9 2.0
TR RIR: NAHIE, +RIER
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