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W%%ESHE
SEE 2016 2017 2018E 2019E 2020E
EFERN(EA ) 2,317.6 4,077.2 6,546.0 10,334.2 16,1205
6]t K (%) 291.8% 75.9% 60.6% 57.9% 56.0%
Z W AE(E 7 T) 342.4 504.2 783.4 1,170.3 1,726.8
] th 3 K (%) 211.4% 47.3% 55.4% 49.4% 47.5%
FAE(E A7) 335.2 435.9 670.5 997.7 1,469.3
] th 3 K (%) 195.1% 30.0% 53.8% 48.8% 47.3%
& ok () 0.23 0.30 0.46 0.69 1.02
PE 56.8 43.7 28.4 19.1 13.0
PB 3.1 3.0 2.7 2.4 21
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(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 2.317.6 40772 65460 103342 16,1205 (FEEE
B b A 1,677.5 3,227.9 5,289.4 8,551.4 13,607.3 EWARKE 291.8% 75.9% 60.6% 57.9% 56.0%
ERZE 12.1 26.8 28.0 55.3 87.0 ELAEEKE 211.4% A47.3% 55.4% 49.4% 47.5%
HEHA 224 51.9 106.3 144.7 177.3  HFEHKE 195.1% 30.0% 53.8% 48.8% 47.3%
TELR 218.3 236.7 287.8 372.0 507.2 EBITDA K% 236.5% 37.8% 43.9% 39.9% 38.3%
W %- % Fl 63.4 67.7 70.1 66.1 42,8 EBITHKZE 252.2% 41.3% 48.9% 44.9% 43.1%
&= RAES K 2.1 4.0 2.5 2.8 3.1  NOPLAT # K % 243.7% 44.9% 45.8% 44.9% 43.1%
s A EE Sl - . . - - BRRRAEKE 686.7% 3.6% 11.0% 1.6% 4.6%
FHF AL Sk 35 20.5 435 215 285 311 HHAFEKE 459.1% 6.0% 8.4% 11.8% 15.9%
L AE 342.4 504.2 783.4 1,170.3 1,726.8
J:E b s gl 48.8 6.2 9.4 9.3 105 AFgkA
LINERSE 391.2 510.5 7928  1,179.6 1,737.3 EFE 27.6% 20.8% 19.2% 17.3% 15.6%
TR 60.0 66.2 118.9 176.9 260.6 B AHEE 14.8% 12.4% 12.0% 11.3% 10.7%
%A 335.2 435.9 670.5 997.7 1,469.3 #FlEE 145% 10.7% 102% 9.7% 9.1%
EBITDA/E Ik A 229% 17.9% 16.1% 14.2% 12.6%
V.St EBIT/Z Wi A 17.5% 14.1% 13.0% 12.0% 11.0%
2016 2017 2018E 2019E 2020E  AkEkA
iR 264.7 494.2 654.6  1.033.4 1612.0 HFEAME 27.7% 35.7% 37.5% 36.5% 34.8%
R 5 e R - - - - - AT AR 3 H 38.4% 55.5% 59.9% 57.5% 53.5%
okl i 647.3  1,121.4  1,606.1 21257  2979.1 AwsHE 266 216 163 139 142
Jodli &% - - - - . HHHE 266 216 1.62 1.39 1.41
AT k2K 218.6 228.3 307.5 357.6 4740  FIERERE#H 6.40 847 1217 1870 41.31
wh 3.1 4.7 15.1 10.0 314 EEMH
R % 1,603.7  1,073.0 800.0 650.0 500.0  EEF A% RS 251 290 236 173 120
Y E A RA 45.3 55.3 38.6 46.4 46.8  HIE MK AJEHERH 117 117 60 30 17
B XL a s B - - y - RAKRFAEREK 242 250 173 132 109
K B AR Y 10.4 8.8 8.8 8.8 8.8 MUY E ALK 63 78 75 65 57
M B } B, - - EREA#ERK 0 0 1 0 0
B = %= 2,724.5 3,854.2 4,734.0 5,227.0 55553 AR EEREK 815 862 617 433 310
ERIE 425.6 748.4 628.9 510.2 4272  BEFARRE#HRE 649 666 446 299 198
Vi 410.2 405.0 445.9 485.8 524.7
A AER K 2,564.3 2,620.2 2,596.0 2,577.6 2559.4 HAE
¥R 8,917.6 10,613.6 11,8356 13,0326 14,7186 HEFAE 1.0% 13% 1.6% 1.4% 1.1%
EH 4 60.0 80.0 361.3 555.5 7500 EEHEAE 9.4% 58% 4.4% 3.6% 3.1%
R ATtk 2K 652.9 1,010.0 1,429.0 1,944.0 25161 MHFFERAE 27% 17% 11% 0.6% 0.3%
R E 4 . - - - - ZEIELREA 13.1% 8.7% 7.1% 56%  4.5%
H AR B f R 3144 262.4 290.7 495.8 668.0 HEE{E
KAt 1,386.2 1,544.9 1,654.7 1,092.7 5349 ROE 55% 6.8% 9.6% 12.7% 16.0%
H b A IR B 4% 60.4 888.9 700.0 670.0 650.0 ROA 3.7% 42% 57% 7.7% 10.0%
AR 2,473.9 37862 44356  4,758.0 51280 ROIC 36.5% 6.7% 9.4% 12.3% 17.4%
D R A 3R 387.9 396.4 399.6 404.5 4117 AR
J & 723.2 1,446.4 1,446.4 1,446.4 1,446.4  DPS(T) 0.05 0.02 006 0.09 0.11
R & 5,332.6 4,984.7 5,554.0 6,423.7 77325  AHE 21.6% 6.6% 12.6% 13.6% 11.0%
) &3 & 6,443.7 6,827.4 7,399.9 8,274.6 9,590.6 JRAdHEE 0.4% 0.2% 0.4% 0.7% _ 0.8%
bR EXR W FAeEREER
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 331.2 4443 670.5 997.7 1,469.3  EPS(7T) 023 030 046 069 1.02
3 |F A0 4 135.6 174.2 198.8 235.7 265.9  BVPS(T) 419 445 484 544  6.35
KPR A 2.1 4.0 - - - PE(X) 56.8 437 284 19.1 13.0
NARNEE TR - - - - - PB(X) 3.1 3.0 2.7 2.4 2.1
W %% Fl 68.8 68.6 70.1 66.1 42.8  PIFCF -40 548 876 388 267
BEFK -20.5 -43.5 215 -28.5 311 PIS 8.2 4.7 2.9 1.8 1.2
DB A B -3.9 8.4 3.4 5.0 7.4  EVI/EBITDA 205 278 195 135 9.3
EERAHE -1,619.2 1,167.8 -18.7 294.1 -98.7 CAGR(%) 44.7% 49.2% 80.7% 44.7% 49.2%
ZEENFLENERE 479.5 405.7 902.7 1,570.1 1,655.6 PEG 1.3 0.9 0.4 0.4 0.3
B EHFENSRE -3,140.0 -189.9 -961.8 -629.3 -519.2  ROIC/WACC 3.7 0.7 1.0 1.3 1.8
BEESH LA LRE 2,746.7 13.8 219.5 -562.0 -557.8
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