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AR 20154 20164 2017E 2018E 20198 W 54847 20154  2016A 2017B  2018E  2019E
X2 N 3,140.0 4,059.2 4,668.1 6,021.8 7,768.2 BKK
B B kR 2,333.5 3,170.3 3,669. 1 4,636. 8 5,981.5 Bk E 29.1%  29.3%  15.0%  29.0%  29. 0%
A AL 11.4 21.5 23.3 30. 1 38.8  BLRAEKE 97. 2% 3.0%  36.3%  53.2%  30.2%
TR 134.8 132.0 124.6 180.7 233.0  HAIEM KR 68.8%  17.2%  24.5%  46.9%  27.7%
33 391.8 448.1 466. 8 602.2 776.8  EBITDA 3¢k % 51.1%  8.7%  43.6%  43.7%  27.4%
4% ) -28.3 -28.3 3.7 -2.1 -4.7  EBITH k% 80. 8% 3.4%  54.0%  S1.0%  29.8%
T RAEAR K 37.2 47.6 16.0 16.0 16.0  NOPLAT 3 % 60. 9% 5.9%  51.3%  51.0%  29.8%
gz ARMAE R Sl S - - - - - BRRAKE 53.9% 3.2%  17.2%  -1.6% 8. 5%
AL A 0.0 -0.6 - - - BREHRE 1.7%  9.8%  23.0%  10.0%  11.7%
L% b 259.6 267. 4 364.5 558.2 726.6  AEE
T g Ak SN AR R 28.5 49. 4 49.0 49.0 49.0  EAFE 25.7% 21.9%  21.4%  23.0%  23.0%
#)98 E 3 288.1 316. 8 413.5 607.2 775.6  EdAlEE 8. 3% 6. 6% 7. 8% 9. 3% 9. 4%
B BRAFH, 44.8 42.8 62.0 91.1 116.3  AAE%E 7.7%  7.0% 7. 6% 8. 7% 8. 6%
#4038 243.3 285. 0 355.0 521.3 665.9  EBITDA/& AL A 10.2%  8.5% 10.7%  11.9%  11.7%
KRR 20154 20164 2017E 2018E 2019E EBIT/ & bl 7.4% 5.9% 7. 9% 9.2% 9. 3%
® PR 567. 6 961. 2 1,094.1 1,427.2 1,674.9  EEHE
R G R f = - - - - - BRFRAERK 69 57 55 45 36
JL R E 657.3 715. 8 840. 2 832.5 980.0  AFHELFAEBREK 132 132 123 101 80
L2 504. 4 736. 6 871.3 901. 8 1,040.3 ARSI AR 368 331 338 304 270
FAHrR K 71.5 49.1 65.1 63.7 85.8  RLMCPRAK R AEREL 70 61 60 50 42
BR 1,124.5 1,326.8 1,628.9 1,848.7 2,205.4 HBRASEREK 109 109 114 104 94
BN 580. 8 176. 8 300. 0 300. 0 300.0  EBHFRAERK 447 401 407 362 317
T AR - - - - BT AR 4RI 197 188 181 150 120
BH Z3) WG - - - - - #BFaw
¥ B EAAE K 39.6 0.7 0.7 0.7 0.7  ROE 9.2% 10.1%  10.1%  13.5%  15.4%
LA B - - - - - ROA 5.8%  5.7% 6. 1% 8. 1% 9. 0%
B 2%~ 593.8 695. 0 740. 7 768. 0 774.1  ROIC 14.4%  9.9%  14.5%  18.7%  24.7%
A 13.0 36. 1 69. 0 93.8 112.3 ®A%
ERiA i 35.3 56. 4 61.1 63.0 62.1 AEHRAE 4.3% 3.3%  2.7% 3.0% 3. 0%
HAAE AT 27.5 62.5 68. 6 68. 6 68.6 EFEEFRE 12.5%  11.0%  10.0%  10.0%  10.0%
KEER 4,215.4 4,817.0 5,739.7 6,368.1 7,304.3 WMHFHAE -0.9%  —0.7% 0. 1% 0.0%  —0.1%
2 k5 22.8 153.3 - - - ZR/EEA 15.9%  13.6%  12.7%  13.0%  12.9%
JE AR AR 830. 4 838.2 1,118.7 1,354.3 1,669.7  {24%eeH
LAY 245 471.7 609. 3 715.17 804.2 957.1  FFRAEE 37.0%  39.5%  37.6%  38.1%  39.7%
HARB) T 105.7 106. 1 140.1 152.2 160. 6 fitiAR b 58.8%  65.3%  60.2%  61.5%  65.9%
K - 74.0 67.6 - A& 2.45 2.32 2.43 2.33 2.26
HAeAE A T 130.8 122.4 115.0 115.0 115.0  #®FHhreF 1. 66 1.55 1.61 1.53 1. 46
RABEHR 1,561.4 1,903.3 2,157.0 2,425.7 2,902.3  FlEARREAZHL -8.18  -8.46  99.00 -261.44 -155.15
VBB FARE - 79.7 76.2 71. 0 64.4  H4TigHR
B 209.9 209. 6 628.9 628.9 628.9  DPS (L) 0.17 0.17 0.17 0.25 0. 32
[ A& 2,449.2 2,629.1 2,877.6 3,242.5 3,708.6  otrieE 43.2%  36.8%  30.0%  30.0%  30.0%
BRAERSE 2,654. 0 2,913.7 3,582.7 3,942. 4 4,401.9  REKHEE 0. 6% 0. 6% 0. 6% 0. 8% 1.1%
NERER 20154 20164 2017E 2018E 2019E G Aeib A4 20154  2016A 20178 20188  2019B
A7 243.3 273.9 355.0 521.3 665.9  EPS(L) 0.39 0.45 0. 56 0.83 1. 06
iz 3 V8 Fo e 98.7 108. 8 129.6 159.0 189.3  BVPS (L) 4.22 4.51 5.58 6.16 6.90
BRI & 37.2 47.6 16.0 16.0 16.0  PE(X) 77. 6 66.2 53.2 36.2 28.3
RN T SHBHK - - - - - PB(XY) 7.1 6.7 5.4 4.9 4.3
W43 -30.2 -22.1 2.9 -1.7 -3.6  P/ECF -35.9 44.7 -107.8 38.1 41.6
Fed & -0. 0 0.6 - P/S 6.0 4.6 4.0 3.1 2.4
P & E - -11.1 -3.5 -5.2 -6.6  EV/EBITDA 18.0 16.2 35.9 24. 4 18.9
BIERALN L -607.7 159.3 -308.1 78.5 -205.2  CAGR (%) 28.5%  34.0%  34.6%  28.5%  34.0%
SEEHFLALRE 140. 4 180.9 191.8 767.9 655.8  PEG 2.7 1.9 1.5 1.3 0.8
#EEDFEALRE -364. 4 156.7 -213.0 -213.0 -213.0  ROIC/WACC 1.4 0.9 1.4 1.8 2.4
BREH LR RE -97. 4 44.1 154.1 -221.8 -195.1  REP 2.0 2.8 5.1 3.9 2.7
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