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bES 20164 2017A 2018E 20198 2020E W 44845 2016A  2017A  2018E  2019E  2020E
21T SN 5247.9 6188.8 6724. 8 7411. 4 8254.8  BKkMK
B B kR 1,941.3 1,948.2 1,826.5 1,991. 4 2,302.3 BAMAIEKE 12.7%  17.9% 8.7%  10.2%  11.4%
A AL 29.7 26.5 38.3 42.2 47.1  BLANEHKE 44.0%  30.3%  29.7%  18.8% 8. 1%
TR 1,607.7 1,908.2 2,211.1 2,322.7 2,582.1  AANENKE 111.5%  51. 4% 2.6%  18.8% 8. 0%
38 3% 514.9 776.17 751.8 841.9 961.7  EBITDA 3§k % 41.4%  22.6%  33.5%  15.7% 5.8%
4% ) -5.5 28.6 -21.7 -82.4 -123.5  EBBIT %% 45.8%  23.7%  35.3%  16.3% 6. 6%
T RAEAR K 49,5 351.3 4.3 4.3 4.3 NOPLAT 3% & % 36.2%  38.5%  24.4%  16.3% 6. 6%
A AAHER SIS - - - - - BETRANEKE 37.4%  47.6% -15.5%  12.2% -10.7%
AL A 54.7 256. 0 47.5 47.5 47,5 BRFEHKE 27.4%  54.1%  18.7%  23.3%  19.4%
L% b 1,164.9 1,517.7 1,967.9 2,338.7 2,528.4  FEE
T g Ak SN AR R 153.9 398.9 -0.9 -0.9 -9 B 63.0%  68.5%  72.8%  73.1%  72.1%
#)98 E 1,318.8 1,916. 6 1,967.1 2,337.8 2,525.6  EFAAlEF 22.2%  24.5%  29.3%  31.6%  30.6%
e P AFHL 102.1 80. 1 98. 4 116.9 126.3  AAEE 20.4%  26.2%  24.7%  26.7%  25.9%
#4038 1070. 2 1620. 6 1663.1 1976. 6 2135.4  EBITDA/Z kA 23.4%  24.4%  29.9%  31.4%  29.9%
K= Rtk 2016A 20174 2018E 20198 2020 EBIT/ & bl 22.1%  23.2%  28.9%  30.4%  29.1%
Nk o 819.2 1,580.9 3,237.1 4,883.6 7,287.1  EERE
R G e w R~ - - - - BRFRAERK 20 16 14 10 7
JLCHRE 938. 3 1,273.0 866. 4 1,491.5 1,242.5  RASHBLERAARRK 18 48 51 43 42
& 94. 6 55.3 129.0 74.2 143.4 AT REEREK 157 187 237 296 365
Atk 292.0 283.5 227.0 329. 6 326.1  RLMCHREB A4 RH 50 64 57 57 60
V% 71.5 101. 8 44.8 115.1 76.4  ARAERK 5 5 4 4 4
H AR T~ 234.9 667.8 385.0 385.0 385.0  EEFREEREL 378 452 506 527 570
VT Ak ARk 785.1 882.5 652. 0 773.2 769.2  HEFFARBIERIK 183 222 225 198 178
A ZI| IR - - - - - #&FerE
K B EAAE K 786. 6 377.0 377.0 377.0 377.0  ROE 23.7% 23.1%  20.3%  19.9%  18.2%
FedcY, 2 N - - - - - ROA 19.1%  20.0%  19.2%  18.6%  16.9%
B % 271. 5 292. 4 239.5 186. 6 133.8  ROIC 47.7%  48.0%  40.5%  55.7%  53.0%
A 31.1 50.7 50.7 50.7 50.7 %A%
R HK = 43.9 44.9 25.6 6.3 - HERRE 30.6%  30.8%  32.9%  31.3%  31.3%
HAAE A T 2,017.6 3,550.3 3,493.8 3,278.7 3,412.9  FEERE 9.8%  12.5%  11.2%  11.4%  11.7%
*EER 6, 386. 2 9,160.1 9,728.0  11,951.4  14,204.1 WM&HmE -0.1% 0.5% —0.4% -1.1%  -1.5%
2 k5 372.9 372.1 - - - ZR/EEA 40.3%  43.8%  43.6%  41.6%  41.4%
JE AR AR 993.9 803. 4 819.9 950. 0 1,122.1  424%k8eH
JLAT 245 17.4 - 18.2 1.6 20.5  HERRER 25.9% 20.5%  11.1%  10.7%  10.3%
HARB) T 240.1 342.9 198.7 290. 1 281.8 fitiAR b 35.0% 25.7%  12.4%  12.0%  11.5%
K - 310. 8 - - - REhkE 1.51 2.61 4.72 5.86 6. 64
AR R 32.8 44. 4 38.6 38.6 40.5 #EhE 1. 46 2.54 4.67 5.71 6.59
R EHR 1,657.1 1,873.5 1,075. 4 1,280.3 1,465.0  F&ARREAZHL -212.33  50.22 -70.16 -27.37 -19.47
VBB FARE 205.5 269.9 475.4 719.7 983.7  HLLiBAR
B 2,084.8 2,148.1 2,124.9 2,124.9 2,124.9  DPS(7L) 0.10 0.10 0.13 0.15 0.15
BHILE 2,441.5 4,891.8 6,052.2 7,826.5 9,630.5  HirpbE 19.5%  13.3%  16.4%  16.4%  15.3%
BRAERS 4,729.2 7,286.7 8,652.5  10,671.1 12,739.1 RGBSR 0. 8% 0. 9% 1.1% 1. 3% 1. 3%
RERTR 2016A 20174 2018E 20198 2020 G Aeib A AR 2016A  2017A 20188 2019E  2020B
A8 1,216.7 1,836.5 1,663.1 1,976.6 2,135.4  EPS (L) 0.50 0.76 0.78 0.93 1.00
e 718 F el 173.5 160. 0 72.2 72.2 59.2  BVPS () 2.13 3. 30 3.85 4.68 5.53
= A A 49.5 351.3 - - - PEX 23.2 15.3 14.9 12.5 11.6
ANRMAEE FHR K - - - PB (X) 5.5 3.5 3.0 2.5 2.1
W45 A -0. 6 45. 4 -27.7 -82.4 -123.5  P/FCF 41.6 50.1 14.9 16. 4 9.5
EeS & -54.7 -256. 0 -47.5 -47.5 -47.5 P/ 4.7 4.0 3.7 3.3 3.0
VIR ARI A 146.5 215.9 205.6 244.3 263.9  EV/EBITDA 18.6 15.0 10.2 8.2 6.9
TERFEHE -722.1 -973.9 690.9 -326.1 267.6  CAGR (%) 22.2% 9.3%  26.6%  22.2% 9. 3%
BEEHFENLRE 1,051.9 1,831.9 2,556. 6 1,837.1 2,555.1  PEG 1.0 1.6 0.6 0.6 1.2
BREHFERNLRE -1,517.5  -1,367.9 278.0 -73.7 51.4  ROIC/WACC 7.1 7.2 6.1 8.3 7.9
BEFEHEARERE 168.8 310.2  -1,178.5 -116. 8 -203.1  REP 1.0 0.7 0.9 0.5 0.6
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