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Bt 5 A TR Ao A B4R I
EN-E S 2016A 20174 2018E 20198 20208 W 54847 2016A  2017A  2018E  2019E  2020E
21T SN 2764. 8 3524, 4 3577.1 4002.1 4638.2  ABkMK
B B LA 1,856.4 2,539.0 2,846.1 3,110. 1 3,615.9 oAk E 27.1%  27.5% 1.5%  11.9%  15.9%
A AL 26.0 34.6 28.4 36.2 4.4 BLAEHEKE 129.9%  14.8% -35.1%  29.1%  14.7%
TR 123.3 149.1 142.4 158.1 181.8 AR KE 127.0%  11.9% -34.9%  29.2%  14.6%
3 3% 93.6 100. 8 95.1 106.1 122.4  EBITDA 3k % 95.7%  11.0% -32.7%  22.8%  12.7%
4% ) 46. 4 12.3 14.2 14.2 15.4  EBIT k% 108. 3% 6.8% —36.2%  28.9%  15.3%
T RAER K 9.9 -2.8 18.2 14.5 10.0  NOPLAT 3 % 108. 1% 6.1% —34.3%  28.2%  14.5%
gz AR R Sl - - - - - BT HRANEKE 28.7%  19.2%  —1.4% 4.2% 3. 3%
FRFLIC A 5.4 2.6 4.1 4.1 3.6 SR EHKE 54.7%  16.0%  17.3% 8. 2% 8. 2%
L% b 614.7 705. 6 457.8 591.0 671.8  AliEE
VS BT & -1.9 -3.0 0.2 0.2 0.2 A% 32.9%  28.0%  20.4%  22.3%  22.0%
)98 & 612.7 702. 6 458.0 591.2 678.0  EadkAlEE 22.2%  20.0%  12.8%  14.8%  14.6%
e P AFHL 126.2 157.6 103.0 133.0 152.6  AAA%E 17.6%  15.5% 9.9%  11.5%  11.3%
18 487.3 545.3 354.7 458. 4 525.5  EBITDA/& b A 27.7%  24.1%  16.0%  17.5%  17.1%
KERtkE 2016A 20174 2018E 20198 2020F EBIT/ & dk N 23.9% 20.0%  12.6%  14.5%  14.4%
Nk o 620. 4 324.7 762.0 938.9 1,190.2 EEHRE
R G e w R~ - - - - - BRFRAERK 108 105 114 92 70
JL R E 753. 4 807.6 990. 4 963. 4 1,253.3 ASBLERARRK 141 134 142 140 140
& 412.5 547.6 330.8 654. 0 527.3  WEHFEREERA 227 217 237 254 259
Atk H 57.4 42. 4 76. 1 60.5 90.1  FIMhREK R 4 Rk 93 80 90 88 86
BR 291.3 291.1 426. 17 357.3 521.0 AR REK 33 30 36 35 34
HA A F 28.1 71.3 44.2 47.9 545 BRFREERE 395 381 408 397 372
VT Ak ARk 34.3 34,3 34.3 34.3 343 HBEFARELERK 283 274 292 264 237
BH Z3) WG - - - - - #Eaw
K B EAAE A 5.6 5.6 5.6 5.6 5.6  ROE 18.0%  17.3% 9.6%  11.4%  12.1%
R B 18.1 17.1 17.1 17.1 17.1 ROA 13.4%  14.2% 8.3%  10.1%  10.4%
B 2%~ 865.7 1,193.7 1,076.2 958.7 841.2  ROIC 27.6%  22.7%  12.5%  16.3%  17.9%
fEIH 286.2 301. 7 301. 7 301.7 3017 ®AR
RFHK = 121.3 128.5 125.1 121.6 118.2  #EHFMF 4. 5% 4. 2% 4. 0% 4. 0% 3. 9%
HAAE RS T 137.1 63.1 79.3 91.7 17.5 EEERE 3. 4% 2. 9% 2. 7% 2. 7% 2. 6%
*EER 3,631.4 3,828.8 4,269.5 4,552.7 5,037.8  MERAE 1.7% 0. 4% 0. 4% 0. 4% 0. 3%
K2 E 5 308. 8 142.2 - - - ZR/EEA 9. 5% 7. 4% 7. 0% 7. 0% 6. 9%
JE AR AR 202.1 259.2 324.7 290. 4 4142 1BfRERA
LAY 245 3.3 20. 8 7.8 11.0 4.3 FEAmRE 23.7%  16.0%  11.7%  10.4%  12.3%
HA R T 96. 3 101. 3 100.9 94. 4 114.8 fitiAR b 31.0%  19.1%  13.2%  11.6%  14.1%
K 175.5 - - - A& 3.54 3.98 6.07 7. 64 6.70
HAAE A T 73.2 90. 6 66.0 76. 6 77.7 &k FE 3.07 3.43 5.08 6.73 5.73
R EHR 859.1 614.0 499.3 472.3 621.1  ALEMRFEEAZHK 14.23  57.25 31.76  40.85  43.66
VBB FARE 58.5 58.2 58. 4 58.2 58.2  HaiskE
B 641.6 1,090. 7 1,417.9 1,417.9 1,417.9  DPS (L) 0. 07 0.15 0.09 0.10 0.13
[ & 2,072.3 2,065.8 2,293.8 2,604.3 2,940.6  HirpbE 21.1%  40.0%  35.7%  32.3%  36.0%
BAERS 2,772.3 3,214.7 3,770.1 4,080. 4 4,416.7  BREKHEE 1. 6% 3. 4% 1.8% 2. 1% 2. 7%
REREE 2016A 20174 2018E 20198 20208 A G Fe A1 AT 2016A  2017A 2018 2019E  2020B
A7 486. 6 545, 354,17 458. 4 525.5  EBPS (L) 0.34 0. 38 0.25 0.32 0. 37
iz 3 V8 Fo e 105.7 144.3 120.9 120.9 120.9  BVPS (&) 1.91 2.23 2. 62 2. 84 3.07
RIS 9.9 -2.8 - - - PEX 13.1 11.7 18.0 14.0 12.2
AL ZHIRE - - - - - PB( 2.4 2.0 1.7 1.6 1.5
4% ) 44.6 12.2 14.2 14.2 15.4  P/FCF 101.9  -23.9 25.3 18.9 15.0
Fed & -5.4 -2.6 -4.1 -4.1 -3.6 P/S 2.3 1.8 1.8 1.6 1.4
S HMRA R -0.7 -0.2 0.2 -0.2 -0.1  EV/EBITDA 3.8 6.1 9.7 7.7 6.5
BIERALN L -490. 2 -143.8 -96.9 -254.3 -205.9  CAGR (%) -2.0%  -1.2%  18.1%  -2.0%  -1.2%
2EEHFLALRE 172.8 502.0 389.0 335.0 452.2  PEG -6.6 -9.7 .0 -7.0 -10.0
BEEHFEALRE -357.17 -324.4 4.1 4.1 3.6  ROIC/WACC 2.6 2.2 1.2 1.6 1.7
BEEHELRLRE 634.9 —476.7 44.1 -162.1 -204.5  REP 0.5 0.8 1.6 1.2 1.0
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