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& FTHAEW: RAOFNAF 2018 £ F 2020 £4 Kk 4 5% 0.57. 0.78 f1 1.02
T, T HE-AR

& AR REELTATM, =E&HLTATH, 7wkl
WL fhE

SUEE 2016 2017 2018E 2019E 2020E
EFERN(E T T) 2,164.7 4,318.8 6,062.5 8,010.9  10,270.7

] H 2 K (%) 32.9% 99.5% 40.4% 32.1% 28.2%
2 W AE(E 7 ) 173.5 380.6 658.2 887.9 1,160.2

] 3 K (%) 45.1% 119.3% 72.9% 34.9% 30.7%
%#FE(E 7 7T) 116.4 219.2 332.2 449.5 590.1

] H 3 K (%) 26.9% 88.3% 51.6% 35.3% 31.3%
& 7 () 0.20 0.38 0.57 0.78 1.02
PE 53.0 28.2 18.6 13.7 10.5
PB 2.9 2.7 2.4 2.1 1.8
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WUt 454 2 TR A (H B9 C &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
Bl 21647 43188 60625 80109 102707 FEEZE
B b A 1,556.5 3,102.8 4,410.8 5,829.2 74753  ELBAKE 32.9% 99.5% 40.4% 32.1% 28.2%
ERZE 7.3 17.8 20.1 28.8 377 ELAEEKE 45.1% 119.3% 72.9% 34.9% 30.7%
HEHA 205.3 371.7 485.0 640.9 8217  #AEHKE 26.9% 88.3% 51.6% 35.3% 31.3%
EEE 164.4 291.8 363.8 480.7 616.2 EBITDA¥ K% 46.2% 95.8% 33.7% 32.3% 25.8%
W %- % Fl 51.0 107.1 86.1 112.3 118.7 EBITH#K% 46.7% 117.5% 52.4% 34.4% 27.9%
&= RAES K 21.1 47.5 29.3 32.6 36,5  NOPLAT #K % 47.1% 127.0% 48.1% 35.1% 28.7%
R R Il & - 8.0 -17.0 -8.8 134 BEHEAEKE 105.9% 95.3% 15.0% 11.7% 11.5%
FHF AL Sk 35 14.4 9.1 7.7 10.4 9.1 BAFHKE 139.3% 23.7% 15.9% 18.0% 20.3%
L AE 1735 380.6 658.2 887.9 1,160.2
J:E b s gl 6.1 6.1 6.2 6.1 6.1 BA#AH
LINERSE 179.6 386.7 664.4 894.0 1,166.3 Efl%E 28.1% 28.2% 27.2% 27.2% 27.2%
TR 475 89.4 168.6 223.2 2856 Bl AIEE 8.0% 8.8% 10.9% 11.1% 11.3%
%A 116.4 219.2 332.2 449.5 590.1  #AEE 54% 5.1% 55% 5.6% 57%
EBITDA/E Ik A 15.2% 14.9% 14.2% 14.2% 13.9%

V.St EBIT/Z Wi A 10.4% 11.3% 12.3% 12.5% 12.5%

2016 2017 2018E 2019E 2020E  AkEkA
Lk 919.9 549.7 909.4  1.201.6 15406  H7RfE 45.9% 61.4% 58.7% 60.0% 56.8%
R 5 e R - - - - - AT AR 3 H 84.9% 159.2% 142.0% 150.2% 131.5%
okl i 1,004.4  1,9444 19289  2,788.6  3,0885 nstE 165 120 117 130 1.49
Rt &3 7.6 27.0 0.2 35.4 226 RIHLE 124 088 083 093 1.06
AT k2K 104.7 138.0 207.9 249.4 3365  flRGREREEK 441 456 864 891 10.77
wh 674.2 1,040.8 1,287.1 1,692.3 2,045.4 EEREA
R % 10.8 139.4 50.3 66.9 85.5 EBEEA AR 72 55 48 39 30
Y E A RA 5.8 9.7 18.2 11.2 13.0 REAELFARAEREK 180 136 134 130 126
B XL a s B - - y - RAKRFAEREK 327 273 244 234 231
K HA AR L 7 193.9 552.5 552.5 552.5 552.5  RLARHKFK A R ¥ 132 123 115 106 103
W R - . . - - FRREHRH 89 71 69 67 66
B = %= 566.9 762.1 860.0 877.8 831.3 RAFHA%RIK 482 468 440 384 348
ERIE 18.7 6.6 13.0 28.0 43.0 BEFRAR#HRHE 310 308 312 268 233
T H = 36.7 32.9 333 323 31.0
R ik g 564.3 1,922.1 1,845.6 1,863.3 18721 HRAE
¥R 4,108.0 7,125.3 7,706.3 9,399.1 10,461.9 HEFAZE 9.5% 8.6% 8.0% 8.0% 8.0%
S 1,098.3 1,692.5 2,749.6 2,926.6 3,051.5 EEHAX 76% 6.8% 6.0% 6.0% 6.0%
R ATtk 2K 339.1 675.1 545.9 1,168.1 1,068.8 MHFAE 24% 25% 14% 14% 1.2%
R B 16.9 0.1 49.7 10.0 57.4  ZHIELEA 19.4% 17.8% 15.4% 15.4% 15.2%
H AR B f R 198.3 823.8 391.0 545.6 6082 HEEHRE
KAt 113.3 184.8 399.3 489.8 527.1 ROE 55% 9.6% 13.0% 15.4% 17.4%
H b A IR B 4% 119.8 1,000.4 386.0 502.1 629.5 ROA 32% 42% 6.4% 7.1% 8.4%
AR 18858  4,376.8 45214 56422 59424 ROIC 13.6% 15.0% 11.4% 13.3% 15.4%
D R A 3R 104.9 4615 625.1 846.5 1,137.1 4LUER
B AR 322.0 579.5 579.5 579.5 579.5  DPS(T) 0.04 008 012 016 0.21
R & 1,795.3 1,707.5 1,980.2 2,330.9 2,802.9 ALHE 20.7% 20.1% 20.5% 20.4% 20.3%
) &3 & 2,222.2 2,748.6 3,184.9 3,756.9 45195 AKk#EE 0.4% 07% 1.1% 15%  1.9%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 132.2 297.3 332.2 4495 590.1  EPS(7) 020 038 057 078 1.02
im 3T 1H e 105.0 162.6 114.5 136.2 150.8  BVPS(7T) 365 3.95 442 502 5.84
KPR A 21.1 475 - - - PE(X) 53.0 28.2 18.6  13.7 10.5
NARNEE TR - 8.0 -17.0 -8.8 -13.4  PB(X) 2.9 2.7 2.4 2.1 1.8
Wt %- %% Al 53.5 109.4 86.1 112.3 118.7  PIFCF -144  -124 338 341 346
BEFK -14.4 9.1 7.7 -10.4 91 P/S 2.9 1.4 1.0 0.8 0.6
DB A B 15.8 78.1 163.6 221.4 290.6  EV/EBITDA 11.6 137 10.8 8.4 6.9
EERAHE -378.1 -851.4 -266.0 -692.5 -826.5  CAGR(%) 71.8% 43.6% 75.1% 71.8% 43.6%
ZEENFLENERE -125.5 -87.9 405.7 207.6 3012 PEG 0.7 0.6 0.2 0.2 0.2
B EHFENSRE -829.0 -1,750.1 -474.9 -96.5 -36.8  ROIC/WACC 1.8 2.0 15 1.7 2.0
BEESH LA LRE 1,668.4 1,445.1 428.8 181.1 74.6
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.
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EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FZHE, TAMAARRETURRE P B FNRFHB GRK EEMERLT, AREFHE LR RR R TH B E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
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AREH#TEARERENIIA. MTHER.
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