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W& HKES EE
&t E 2016 2017 2018E 2019E 2020E
EFERAN(EA ) 541.2 636.6 783.3 950.8 1,156.0
] 3 K (%) -2.0% 17.6% 23.0% 21.4% 21.6%
AL FHECE A ) 61.8 72.8 96.0 124.4 158.1
] 3 K (%) 2.5% 18.0% 31.7% 29.6% 27.1%
#AE(E 7 T) 56.9 63.8 84.5 109.6 139.4
]t K (%) 5.7% 12.1% 32.3% 29.8% 27.2%
&Rk 3 (n) 0.27 0.30 0.40 0.52 0.66
PE 32.7 29.2 22.0 17.0 13.3
PB 3.6 2.3 2.0 1.8 1.7
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WoF 548 A& T Ao A (L 2048 0L &

RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
AL 9N 541.2 636.6 783.3 950.8 11560 FHKE
B b A 405.4 4775 591.7 711.9 857.7 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% 31.7% 29.6% 27.1%
HEHA 33.6 38.6 46.2 55.6 67.6  FAERKE 57% 12.1% 32.3% 29.8% 27.2%
TELR 35.9 42.8 50.1 59.9 728 EBITDAM¥ K% 0.8% 12.1% 23.0% 26.4% 25.4%
W %- % Fl -1.6 -0.2 -11.0 -12.4 131  EBITH#K® 0.2% 13.9% 23.9% 31.9% 29.4%
&= RAES K 2.7 4.8 4.8 45 42  NOPLAT # K= -1.2% 15.8% 18.7% 32.7% 30.2%
s A EE Sl - . . - - BRRRAEKE 10.7% 17.4% 1.6% 152% 6.6%
FHF AL Sk 35 0.9 1.0 1.1 1.2 12 HHEFEKE 9.3% 59.3% 12.1% 9.5% 11.1%
L AE 61.8 72.8 96.0 124.4 158.1
J:E b s gl 5.1 5.3 5.8 6.9 79 BA#®AH
FIHE S 66.8 78.1 101.8 131.2 166.0 EAIE 25.1% 25.0% 24.5% 25.1% 25.8%
TR 9.9 14.3 17.3 21.7 266 ELAlEE 11.4% 11.4% 12.3% 13.1% 13.7%
%A 56.9 63.8 84.5 109.6 139.4  #FlEE 10.5% 10.0% 10.8% 11.5% 12.1%
EBITDA/E Wk i\ 13.8% 13.1% 13.1% 13.7% 14.1%

V.St EBIT/Z Wi A 11.1% 10.8% 10.8% 11.8% 12.5%

2016 2017 2018E 2019E 2020E  AkEkA
RH KL 105.6 334.4 407.3 475.4 578.0 HIEAME 33.4% 28.2% 28.9% 31.1% 34.9%
R 5 e R - - - - - AT AR 3 H 50.1% 39.2% 40.7% 45.0% 53.7%
okl i 220.0 268.1 319.4 367.3 4675  REE 263 317 304 328 298
Rk Z 4 45.0 39.8 45.2 67.8 711 EEHLE 181 241 228 250 2.26
A& 19.3 29.7 29.6 41.8 449  FlEREREHK -37.76 -342.87 -7.68 -9.03 -11.04
wh 1755 210.9 265.7 299.9 367.3 ELEREA
R % -0.0 41 - - 0.0 ERF”E#ERK 98 92 77 59 44
Y E A RA - 9.6 - - - REELFEARERK 149 149 136 135 135
BHEZIHEK - - - - - RERFRAHXREK 383 411 449 439 433
¥ B R AR R _ - - - o MR R R 128 138 135 130 130
M . - - - . BRERXHK 125 109 110 107 104
B = %= 150.8 175.2 161.7 148.2 1345  REFEERHK 522 542 561 522 496
ERIE 1.2 1.0 0.7 0.5 04 BEFRARRAHRE 276 268 237 212 192
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 1,295.6 1,462.6 1,721.3 HE#RAX 6.2% 6.1% 59% 59% 5.9%
EH 4 - - - 9.5 243 EEBAR 6.6% 6.7% 6.4% 6.3% 6.3%
R AT R 2K 117.6 140.4 1425 219.8 2169 MHFHEAE -0.3% 0.0% -14% -1.3% -1.1%
R E 4 2.5 - 8.7 05 88 =RIEILKA 125% 12.8% 10.9% 10.8% 11.0%
H AR B f R 95.1 139.7 199.8 151.4 2633 HEEHRE
K& 30.0 30.0 11.4 61.0 76.6  ROE 11.0% 7.8% 9.2% 10.9% 12.5%
H b A IR B 4% 13.1 12.3 12.5 12.0 1.5 ROA 74% 56% 65% 75% 8.1%
AR 258.3 3225 374.9 454.2 601.4 ROIC 13.0% 13.6% 13.8% 18.0% 20.4%
D R A 3R - - - - A% =T
J & 120.0 160.0 211.0 211.0 211.0 DPS(1) 0.06 006 008 010 0.13
R & 387.9 651.7 709.7 797.3 908.9 AUHE 21.1% 20.1% 20.0% 20.0% 20.0%
) &3 & 515.9 821.6 920.7 1,008.4 1,119.9 RE¥kmFE 06% 07% 09% 1.2% 1.5%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 56.9 63.8 84.5 109.6 139.4  EPS(T) 027 030 040 052 066
im 3T 1H e 15.1 15.3 17.9 17.9 17.9  BVPS(7) 244 389 436 478 531
KPR A 2.7 4.8 - - - PE(X) 327 292 220 170 13.3
NARNEE TR - - - - - PB(X) 3.6 2.3 2.0 1.8 1.7
W %% Fl 1.7 3.0 -11.0 ‘124 -13.1  P/FCF -28.7 -8744 391 207 143
BEFK -0.9 -1.0 1.1 1.2 -1.2  PIS 3.4 2.9 2.4 2.0 1.6
DB A B - - - - - EVIEBITDA 13.1 13.2 14.2 11.2 8.5
EERAHE -36.6 -47.0 -25.1 -96.5 -57.2  CAGR(%) 24.4% 29.8% 16.2% 24.4% 29.8%
ZEENFLENERE 30.7 36.4 65.1 17.4 85.8 PEG 1.3 1.0 1.4 0.7 0.4
B EHFENSRE -13.7 -224.7 10.7 1.2 1.2  ROIC/WACC 1.2 1.3 1.3 1.7 1.9
BEESH LA LRE -97.0 243.3 2.9 49.5 15.6
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SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £
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