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FlEL3g K29 15%, 3% Roskill Faml: 2026 F4FR4AZN % F RFHIS A
2 100 mebBAT S5, ATUTAEA LY, LPHRAFER
AL 2017 5, REFEERAEAE 76,78 74K, Rk 53.03%,
At Bk 2.65%; 184 1-2 A, REHRAFSITHE 1.29 74m,
Flrbig & 213.13%, &t &b 1.61%, RlrbiFg 5Kk 2R 17 £—
FEARBEAR, FAWTT 18 SFRE IR ZIEAL 100 748,
*TRIER LY 30%. ZRBEBAEMMETUAF AR S5, 18 Fhk, @
MBI BRAR N SR B ALIEAT, 3 A 23 B4 A 16.4 T U/vk, AT
BEH B, FUteFNE SR H 51,

BAG ok Fot 18 FLEFH45, 2017 5, N3] 4548 A4 70. 14%,
FllkE % 111 AB a5, EFoLSEAEE 7 4284 11.77%,
FlILRA 9. 20 A %, AZMCEYBATA S 69. 41%, FlHE% 4.97
NE A, 18 F—F B NE 425 WA TR, Tt F R BRAZ N4
BAR A etk B4, 8] PAA 75 Ak bk — iRt e, FRiTAE) 18 4
Fl G AR e S 1.

FRAETFAE “WHE” BERA., Fnla 2018-19 3 5 EPS 4
FA 2.68 TH 3.30 T, # 3 A 238 53.49 AL E, a6
PE 5504 20. 0425 16.2 4%, B AfEMAARAAT L AK-FHAKE2E, B R
BT NE] R RIRA,
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2016A 2017A 2018E 2019E 2020E

FA AN (F % ) 3904. 6 5470. 0 6970. 3 8478.2  10045.7
3K b F 109. 1% 40. 1% 27. 4% 21. 6% 18. 5%
FAE (B 75 ) 1512.1 2145.0 3061. 4 3763. 2 4480. 0
Kb 510. 0% 41. 9% 42. 7% 22. 9% 19. 0%
BRIk (L) 1. 32 1.88 2. 68 3. 30 3.92
TRE () 40. 4 28.5 20. 0 16.2 13.6
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AR 2016A 20174 2018E 20198 20208 W 54847 2016A 2017A  2018E  2019E  2020E
X2 N 3904. 6 5470. 0 6970. 3 8478.2 10045.7  AR¥kE
B B kR 1,122.6 1,633.2 2,057.0 2,523.3 2,996.2  FAMAIEKE 109.1%  40.1%  27.4%  21.6%  18.5%
A AL 43.6 56.3 69.7 84.8 100.5  BAANEHKE 330.8%  54.6%  30.9%  23.0%  19.0%
TR 35.9 38.3 45.3 54.3 64.3  HAlENKE 510.0%  41.9%  42.7%  22.9%  19. 0%
33 198.0 258.5 313.7 373.0 432.0  EBITDA 3§k % 221.7%  48.5%  27.0%  20.2%  17.7%
4% ) 95.5 55.3 15.8 -58.0 -100.5  EBIT ¥ &% 276.6%  51.2%  28.7%  21.3%  18.5%
T RAEAR K 265.8 7.1 8.0 8.0 9.0  NOPLAT 3% % 275.5%  37.7%  36.7%  21.3%  18.5%
A AAHER SIS 2.2 -6.5 0.1 0.3 -0.3  HBERANEE 13.8%  25.7%  14.4%  -9.4%  12.8%
HFF AL A 71.3 26.6 25.0 25.0 25.0 AR EE 42.3%  83.5%  20.6%  34.1%  28.4%
L% b 2,216.6 3,425.9 4,486.0 5,518.1 6,569.0  FiEE
T g Ak SN AR R -57.9 25.7 16.0 16.0 19.3 &A% 71.2%  70.1%  70.5%  70.2%  70.2%
#)98 E 3 2,158.17 3,451. 6 4,502.0 5,534.1 6,588.3  EAAlEE 56.8%  62.6%  64.4%  65.1%  65.4%
B BRAFH, 372.1 840. 0 900. 4 1,106.8 1,317.7  A&AlE% 38.7%  39.2%  43.9%  44.4%  44.6%
#4038 1512.1 2145. 0 3061. 4 3763. 2 4480.0  EBITDA/Z A 64.3%  68.2%  68.0%  67.2%  66.8%
KERtkE 2016A 20174 2018E 20198 2020E EBIT/ & dk N 59.2%  63.9%  64.6%  64.4%  64.4%
® PR 1,502.3 5,524.1 3,716.6 8,935.0 13,000.6  EFHKE
R e mk i - 3.9 0.0 1.9 1.9 1.3 BERERTAERK 141 97 71 51 37
JL R E 233.0 364. 5 327. 4 461.2 548.4  AHELFABEERE 60 60 75 75 77
F 2R 1,218.2 1,286.3 1,742.7 2,074.6 2,421.4  AFHKAREK 259 388 389 418 540
FAHrR K 40. 0 19.0 79.5 33.8 95.0  FLMCPRAR R AEREL 13 20 18 17 18
BR 470. 8 477.1 1,083.5 695.3 1,346.2  HRASERK 40 31 40 38 37
HA A F 445.9 194.1 247. 4 295.8 245.7  BAF AR 863 956 873 794 857
A AR A ak 1, 096. 4 2,140.2 1,078.9 1,438.5 1,552.5 EFHAREGERE 528 453 425 355 303
BH Z3) WG - - - #FERE
¥ B EAAE K 556.0 660. 4 660. 4 660. 4 660.4  ROE 32.9%  23.7%  28.6%  26.1%  24.2%
LA B - - - - - ROA 15.9%  14.6%  22.5%  20.7%  20.0%
B & %= 1,480.2 1,466.6 1,296.5 1,126. 4 956.3  ROIC 35.7%  43.2%  46.9%  49.8%  65.1%
prEz 357.1 1,951.2 1,951.2 1,951.2 1,951.2 %A%
ERiA i 2,854.6 3,013.9 2,947.0 2,880.0 2,813.1  4HERME 0. 9% 0. 7% 0.7% 0. 6% 0. 6%
HAAE AT 947. 4 742. 4 852.2 847. 3 814.0 FHEEME 5.1% 4. 7% 4. 5% 4. 4% 4. 3%
*EER 11,205.9 17,839.9  15,985.2 21,4015 26,406.2 WMEHAE 2. 4% 1. 0% 0.2% —0.7% -1.0%
2 k5 1,363.7 841.6 - - - ZR/EEA 8. 4% 6. 4% 5. 4% 4. 4% 3. 9%
JE AR AR 312.8 636. 6 594.2 895. 6 872.3  {RfREeA
LAY 245 72.8 107. 8 95.2 182.9 136.1 %=t 48.3%  40.4%  19.8%  19.7%  16.4%
HARB) T 1,219.5 943.7 910. 0 1,157.2 1,052.2 fitiAR b 93.4%  67.7%  24.7%  24.5%  19.6%
K 1,335.9 1,433.3 - - - REkE 1.32 3.11 4.50 5.59 8.57
AR iR 1,106.8 3,241.8 1,563.8 1,970.8 2,258.8  iEEhbE 1.16 2.92 3.82 5.28 7.92
RABEHR 5,411.4 7,204.9 3,163.2 4,206.6 4,319.3 A EARREAESC 24.21  63.22 285.40 -94.22 -64.38
VBB EARE 1,203.2 1,565.3 2,105.5 2,769.6 3,560.2  H4rdBiR
B 994. 4 1,142.1 1,142.1 1,142.1 1,142.1  DPS() 0.16 0.20 0.29 0.36 0.43
BHILE 4,396. 3 7,911.1 9,574. 4 13,283.3 17,384.5 ptrpek 11.8%  10.6%  11.0%  11.0%  11.0%
BERE 5,794.5 10,635.0  12,822.0  17,195.0  22,086.8 JkBdks % 0. 3% 0. 4% 0. 6% 0. 7% 0. 8%
NERER 2016A 20174 2018E 20198 2020 G Aeib A4 2016A  2017A 20188 2019E  2020B
A7 1,786.6 2,611.6 3,061. 4 3,763.2 4,480.0  EPS (L) 1.32 1.88 2.68 3.30 3.92
iz 3 V8 Fo e 199.9 234.5 237.0 237.0 237.0  BVPS (L) 4.02 7. 94 9.38  12.63  16.22
= BA 265. 8 7.1 - - - PEX 40. 4 28.5 20. 0 16.2 13.6
RN T SHBHK -2.2 6.5 0.1 0.3 -0.3  PB(XX) 13.3 6.7 5.7 4.2 3.3
W43 112.5 87.5 15.8 -58.0 -100.5  P/FCF 32.4 28.3  -32.4 12.3 16. 4
Fed & -71.3 -26.6 -25.0 -25.0 -25.0 P/S 15.6 11.2 8.8 7.2 6.1
P & E 274.5 466. 6 540.2 664.1 790.6  EV/EBITDA 21.8 16.0 12.5 9.6 7.7
BEFAGES -177.0 307.4  —1,448.8 594.8 -1,223.5  CAGR (%) 35.3%  26.4% 103.7%  35.3%  26.4%
2EEHFLEALRE 1,776. 4 3,094. 6 2,380.7 5,176.5 4,158.5  PEG 1.1 1.1 0.2 0.5 0.5
BEEHFEALRE -2,054.4  -1,468.8 1,082.6 -334.7 -87.7  ROIC/WACC 3.4 4.2 4.5 4.8 6.3
BEEHELRLRE 1,113.8 2,264.0  -5,270.8 376.6 -5.1  REP 2.6 1.9 1.5 1.4 0.9
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