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AR 2016A 20174 2018E 20198 20208 W 54847 2016A 2017A  2018E  2019E  2020E
21T SN 2339.7 2982. 3 3596. 7 4714.7 5771.1 Ak
B B kR 1,656.6 2,109.9 2,527.3 3,320.8 4,073. 4 BRI KE 73.4%  27.5%  20.6%  31.1%  22.4%
A AL 14.3 18.9 22.3 29.2 36.1  BRAEEKE 152.8%  42.1%  20.8%  34.9%  21.5%
TR 84.5 112.9 133.1 174.4 215.1  HAIEM KR 66.4%  60.2%  19.8%  35.0%  21.5%
33 205.0 349.0 327.3 425.7 573.9  EBITDA 3k % 100.7%  51.7%  19.6%  23.3%  13.8%
4% ) 2.4 46.0 79.0 55.9 19.3  EBIT k% 133.0%  51.4%  27.9%  27.3%  15.7%
T RAEAR K 36.6 66.1 56.2 53.0 58.4  NOPLAT 3k % 123.1%  58.1%  24.1%  27.3%  15.7%
A AAHER SIS - - 12.0 -8.0 1.3 #EAAMERE 48.7%  82.6%  29.8% -17.2%  19.9%
HFF AL A 0.1 193. 4 121.2 141.2 162.1  SKFHEE 18.1%  52.7% 9.8%  16.6%  17.3%
L% b 340. 4 483.8 584.7 788.9 958.4  AEE
i i A g 18.5 -1.8 -1.0 -1.0 -1.3 2AF 29.2% 29.3%  29.7%  29.6%  29.4%
#)98 E 3 358.9 482.0 583.7 787.9 957.1  ElkAlEE 14.5%  16.2%  16.3%  16.7%  16.6%
B P AFHL 43.7 49.0 64.2 86.7 105.3  AAlEE 10.8%  13.5%  13.4%  13.8%  13.7%
HF18 251.8 403. 4 483.1 652.2 792.6  EBITDA/& LA 18.4%  21.8%  21.7%  20.4%  18.9%
KERtkE 2016A 20174 2018E 20198 2020E EBIT/ & dk N 14.7%  17.4%  18.5%  17.9%  16.9%
Nk o 539.7 264.5 287.7 377.2 461.7  BERE
R e mk i - - - 12.0 4.0 5.3 BRFFRAERK 108 150 142 101 77
JL R E 869.7 1,302.4 881. 1 2,077.3 1,698.8  ASBLEAASAKL 64 55 78 67 67
N E 103.9 237.3 162. 0 330.2 3042 ABHRFREERK 261 304 243 239 250
FAHrR K 12.7 43.6 36.1 45.3 67.0  FLMCPRAK R AE REL 98 131 109 113 118
Vs 533.7 907.1 465. 2 1,404.3 1,024.6  HHAGEREK 59 87 69 71 76
H AR T = 54,4 171.5 80.9 102.2 118.2 BRFZ AR 529 715 677 555 504
“T Ak ARk - 159.2 53.1 70.7 94.3  ETFARAERK 234 311 383 301 245
BH Z3) WG - - - - - #BFaw
¥ B EAAE K 36.6 502. 4 502. 4 502. 4 502.4  ROE 13.0%  13.1%  14.4%  16.8%  17.4%
FedCY 2 N - - - - - ROA 7. 2% 5. 8% 8. 6% 8.3%  11.0%
B % 1,012.9 1,470.9 1,375.8 1,280.6 1,185.5  ROIC 24.6% 26.1%  17.8%  17.4%  24.3%
A 357.9 1,600.8 1, 600.8 1, 600.8 1,600.8 A%
I HK = 116.7 199.9 179.9 159.9 140.0  44EFMF 3. 6% 3. 8% 3. 7% 3. 7% 3. 7%
HAAE AT 749.3 600.9 437.6 506.9 506.1  FEFAF 8.8%  11.7% 9.1% 9. 0% 9. 9%
*EER 4,387.6 7,460.3 6,074.5 8,461.9 7,708.9  MEFRAEFE 0. 1% 1.5% 2. 2% 1.2% 0. 3%
24 623.9 504. 3 923.8 306. 0 410.8 =% /E LM 12.5%  17.0%  15.0%  13.9%  14.0%
JE AR AR 643.8 1,685.1 84.3 2,497.4 1,007.5  424%eeH
LAY 245 274.6 410. 5 240. 6 663.7 496.7 T REE 52.3%  ST.1%  42.2%  S1.6%  37.7%
AR R 208. 6 250. 6 220.0 238.7 279.2  fifiR#Ar 109.5% 133.3%  73.1% 106.7%  60. 5%
K 27.0 477. 4 557.3 - - REkE 1.21 1.03 1.31 1.17 1.68
HAeAE A T 515.4 935.4 539.0 663.3 712.5 #FHhrF 0.90 0.71 0.99 0.79 1.21
RABEHR 2,293.5 4,263.2 2,564.9 4,369.1 2,906.9  FlEARREAZL 141.24  11.28 8.40 15.11  50.56
VBB FARE 149.9 115.1 151.5 200. 6 259.8  HLTigAR
B 427.1 856. 4 856. 4 856. 4 856.4  DPS (L) 0. 06 0.10 0.12 0.16 0.19
BHILE 1,517.2 2,225.6 2,501.7 3,035.9 3,685.9  fmiE 20.3%  21.2%  20.9%  20.8%  21.0%
BRAERSE 2,094.2 3,197.1 3,509. 6 4,092.9 4,802.1  BREIKHEE 0. 3% 0. 5% 0. 6% 0. 8% 1. 0%
RERTR 2016A 20174 2018E 20198 2020 G Aeib A4 2016A  2017A 20188 2019E  2020B
A7 315.3 433.1 483.1 652.2 792.6  EPS(7L) 0.29 0.47 0. 56 0.76 0.93
iz 3 V8 Fo e 93. 4 136. 5 115.1 115.1 115.1  BVPS (&) 2.27 3.60 3.92 4.55 5.30
H = BAL A& 36.6 66.1 - - - PE(X 63.6 39.7 33.1 24.6 20. 2
RN T SHBHK - - 12.0 -8.0 1.3 PB(X) 8.2 5.2 4.8 4.1 3.5
4% F) 2.9 59.3 79.0 55.9 19.3  P/ECF 64.2  -22.4 -252.3 67.5 83. 4
Fed & 0.1 -193. 4 -121.2 -141.2 -162.1  P/S 6.8 5.4 4.5 3.4 2.8
Y HMEEB A 63. 4 29.7 36. 4 49.1 59.2  EV/EBITDA 18.3 25.0 21.8 16.4 14.4
BIERALN L -312.7 -226.3 -944. 2 558. 4 -826.0  CAGR (%) 30.5%  25.3%  46.3%  30.5%  25.3%
2EEHFLEALRE 47.2 81.0 -339.9 1,281.5 -0.5  PEG 2.1 1.6 0.7 0.8 0.8
BEEHFEALRE -913.9  -1,739.5 203.4 139.5 135.9  ROIC/WACC 2.4 2.6 1.8 1.7 2.4
BEEHELRLRE 919.5 1,382.3 159.8  -1,331.6 -50.9  REP 1.8 1.9 2.2 2.5 1.5
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