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AL 9N 541.2 636.6 783.3 950.8 11560 FHKE
B b A 405.4 4775 587.0 709.2 857.7 ElkAdkE 2.0% 17.6% 23.0% 21.4% 21.6%
ERZE 4.4 5.4 6.7 8.1 98 ELFEMKE 25% 18.0% 32.7% 25.6% 25.1%
HEHA 33.6 38.6 46.2 55.6 67.6  FAERKE 57% 12.1% 33.3% 26.0% 25.3%
TELR 35.9 42.8 53.3 63.7 76.9 EBITDA ¥ K% 0.8% 12.1% 24.8% 23.5% 23.3%
W %- % Fl -1.6 -0.2 -10.2 -10.5 -11.0 EBIT#KZE 0.2% 13.9% 26.1% 28.3% 27.1%
&= RAES K 2.7 4.8 4.8 45 42  NOPLAT # K= -1.2% 15.8% 20.8% 29.1% 27.8%
s A EE Sl - . . - - BRRRAEKE 10.7% 17.4% 1.2% 15.8% 6.3%
FHF AL Sk 35 0.9 1.0 1.1 1.2 12 HHEFEKE 9.3% 59.3% 59% 9.8% 11.2%
L AE 61.8 72.8 96.7 121.5 151.9
J:E b s gl 5.1 5.3 5.8 6.9 79 BA#®AH
FIHE S 66.8 78.1 102.5 128.3 159.8 EAE 25.1% 25.0% 25.1% 25.4% 25.8%
TR 9.9 14.3 17.4 21.2 256  ELAlEE 11.4% 11.4% 12.3% 12.8% 13.1%
%A 56.9 63.8 85.0 107.1 1342  #FlEE 10.5% 10.0% 10.9% 11.3% 11.6%
EBITDA/E Wk i\ 13.8% 13.1% 13.3% 13.5% 13.7%

V.St EBIT/Z Wi A 11.1% 10.8% 11.0% 11.7% 12.2%

2016 2017 2018E 2019E 2020E  AkEkA
RH KL 105.6 334.4 391.6 475.4 578.0 HIEAME 33.4% 28.2% 31.8% 34.7% 38.2%
R 5 e R - - - - - AT AR 3 H 50.1% 39.2% 46.6% 53.2% 61.7%
okl i 220.0 268.1 319.4 367.3 4675  REE 263 317 272 299 277
Jodli &% 45.0 39.8 45.2 67.8 711 EHHE 181 241 204 227 2.11
A& 19.3 29.7 29.2 42.0 448  FlERIEREK -37.76 -342.87 -8.44 -1052 -12.85
wh 1755 210.9 261.9 3015 3657 ELBREA
R % -0.0 41 - 0.0 0.0 ERF”E#ERK 98 92 77 59 44
Y E A RA - 9.6 - - - REELFEARERK 149 149 135 135 135
P b e B - - § - REIH AR 383 411 445 436 433
¥ B R AR R _ - - - o MR R R 128 138 135 130 130
M . - - - . BRERXHK 125 109 109 107 104
B = %= 150.8 175.2 161.5 147.8 1341  REFEERHK 522 542 556 519 496
ERIE 1.2 1.0 1.0 1.0 1.0 BEFXKREAEREK 276 268 236 211 192
Vi 51.8 64.8 60.7 56.5 52.4
A AER K 5.0 6.4 5.3 5.2 52 HRAX
¥R 774.2 1,144.1 1,275.8 1,464.4 1,7196 HE#RAX 6.2% 6.1% 59% 59% 5.9%
EH 4 - - 36.3 47.2 63.0 EERAX 6.6% 6.7% 68% 6.7% 6.7%
R ATtk 2K 117.6 140.4 140.3 220.6 216.1 WHEAE 03% 0.0% -1.3% -1.1% -0.9%
R E 4 2.5 - 8.6 0.6 88 =RIEILKA 12.5% 12.8% 11.4% 11.4% 11.6%
H AR B f R 95.1 139.7 199.8 151.4 2633 HEEHRE
K& 30.0 30.0 8.1 76.8 937 ROE 11.0% 7.8% 9.8% 11.2% 12.6%
H b A IR B 4% 13.1 12.3 12.5 12.0 1.5 ROA 74% 56% 6.7% 7.3% 7.8%
AR 258.3 3225 405.6 508.6 656.4  ROIC 13.0% 13.6% 14.0% 17.9% 19.8%
D R A 3R - - - - A% =T
B AR 120.0 160.0 160.0 160.0 160.0  DPS(T) 0.08 008 011 013 0.17
R & 387.9 651.7 710.1 795.8 903.2 AUHE 21.1% 20.1% 20.0% 20.0% 20.0%
) &3 & 515.9 821.6 870.1 955.8 1,063.2 FEKEE 05% 05% 07% 0.9% 1.1%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 56.9 63.8 85.0 107.1 1342  EPS(T) 036 040 053 067 084
im 3T 1H e 15.1 15.3 17.9 17.9 17.9  BVPS(7) 322 514 544 597 6.65
KPR A 2.7 4.8 - - - PE(X) 435 388 291 231 18.4
NARNEE TR - - - - - PB(X) 4.8 3.0 2.8 2.6 2.3
W %% Fl 1.7 3.0 -10.2 -10.5 -11.0  PIFCF -38.1 -1,162. 29.8 236  19.1
BEFK -0.9 -1.0 1.1 1.2 -1.2  PIS 4.6 3.9 3.2 2.6 2.1
DB A B - - - - - EVIEBITDA 238 259 204 165 12.9
EERAHE -36.6 -47.0 -23.2 -99.4 -55.4  CAGR(%) 23.5% 28.1% 16.4% 23.5% 28.1%
ZEENFLENERE 30.7 36.4 68.4 139 845 PEG 1.9 1.4 1.8 1.0 0.7
B EHFENSRE -13.7 -224.7 10.7 1.2 1.2  ROIC/WACC 1.3 1.3 1.4 1.7 1.9
BEESH LA LRE -97.0 243.3 -21.9 68.7 16.9
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