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RES M £
(BA 2016 2017 2018E 2019E 2020E (FA W) 2016 2017 2018E 2019E 2020E
AL 9N 328.5 477.8 624.0 826.1  1,107.0 FHK#E
B b A 198.8 274.2 360.7 475.0 6365 ElBAgKE 27.6% 45.4% 30.6% 32.4% 34.0%
ERZE 3.2 4.9 6.2 8.3 1.1 BELFEEKE 62.9% 111.5% 10.2% 36.3% 38.1%
HEHA 36.0 61.9 78.0 98.3 128.4  HFEHKE 62.6% 54.2% 37.6% 32.6% 34.3%
EEE 43.4 49.6 71.8 99.1 132.8 EBITDA # k% 53.5% 84.6% 32.9% 34.6% 36.1%
W %- % Fl -4.7 2.0 -1.9 2.3 2.8 EBITH#KZF 70.4% 98.2% 29.1% 36.6% 38.4%
&= RAES K 7.8 9.2 6.7 7.9 8.0  NOPLAT # K % 71.8% 145.7% 5.6% 36.6% 38.4%
s A EE Sl - . . - - BRRRAEKE 275% 43.0% 44.1% 82% 34.3%
TR S # . - - - . BRHEKE 12.0% 15.3% 18.1% 20.0% 22.4%
L AE 44.0 93.0 102.6 139.8 193.0
JIRERI TN &3 16.1 -15 23.0 26.8 308 AF#A
FIHE S 60.1 915 125.6 166.6 2237  EBAIE 39.5% 42.6% 42.2% 42.5% 42.5%
TR 7.9 10.8 15.1 20.0 26.8 ELAlEE 13.4% 195% 16.4% 16.9% 17.4%
%A 52.1 80.3 110.5 146.6 196.9  #FlEE 15.9% 16.8% 17.7% 17.7% 17.8%
EBITDA/E Wk i\ 14.0% 17.7% 18.0% 18.3% 18.6%

V.St EBIT/Z Wi A 12.0% 16.3% 16.1% 16.6% 17.2%

2016 2017 2018E 2019E 2020E  AkEkA
il 223.3 182.6 162.0 243.4 2451  HFEHAGE 25.0% 31.6% 255% 30.9% 29.3%
R 5 e R - - - - - AT AR 3 H 33.3% 46.2% 34.2% 44.7% 41.5%
okl i 163.9 203.9 294.8 361.0 5109  FHE 374 255 331 282 3.05
Rt &3 3.3 15 10.3 3.2 135  EIHHE 302 184 256 204 228
A& 2.1 1.2 7.9 1.0 10,9 FlEREREHK -8.44 3857 -51.74 -60.10 -68.99
R 92.9 150.1 140.4 234.4 260.7 EBREA
R % 0.3 4.2 1.6 2.0 26  EREFEERK 50 36 39 40 32
Y E A RA - 2.0 - - - REELFEARERK 129 105 120 124 123
e X EE e B - - y - RAKRFAEREK 483 388 335 319 307
K H AR F - - - - A &V E e 146 139 144 143 142
B . - - - - FRA%AK 88 92 84 82 81
B = %= 47.7 47.9 88.7 95.6 99.2 REFA#REK 571 489 436 393 363
ERIE 15.0 88.9 51.9 46.9 433 BERAR#HRH 195 183 201 187 170
TR &= 15.4 14.7 14.0 13.2 12.5
A AER K 8.7 27.4 13.9 15.8 186 HA®E
¥R 572.5 724.4 785.5 1,016.4 1,217.3 HE#RAX 10.9% 13.0% 12.5% 11.9% 11.6%
S - - - - . BEHAE 13.2% 10.4% 11.5% 12.0% 12.0%
R AT WK 85.4 135.1 126.8 192.8 2269 MEHEAE -1.4% 0.4% -03% -0.3% -0.2%
R B 16.5 28.8 22.7 47.7 491  ZHEIFIEA 22.7% 23.8% 23.7% 23.6% 23.4%
H AR B f R 28.0 49.7 36.7 59.2 66.7 HFE{E
K& - - - - - ROE 12.1% 16.2% 18.9% 20.9% 22.9%
H b A IR B 4% 13.0 15.4 14.0 14.2 145 ROA 9.1% 11.2% 14.1% 14.4% 16.2%
AR 142.9 229.0 200.2 313.9 357.3 ROIC 21.8% 42.0% 31.0% 29.4% 37.6%
D R A 3R 0.1 0.6 0.6 0.6 0.6 ALK
B AR 120.0 240.0 2435 2435 2435  DPS(T) 0.06 - 009 012 0.16
R & 309.5 254.9 341.3 458.5 616.0 AUHE 28.8% 0.0% 20.0% 20.0% 20.0%
) &3 & 429.6 495.4 585.3 702.5 860.0 MKEKk#HE 04% 0.0% 05% 0.7% 0.9%
bR EXR W FAeEREER

2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
% F e 52.2 80.8 110.5 146.6 196.9  EPS(T) 021 033 045 060 081
im 3T 1H e 7.2 7.6 11.9 13.9 15.8  BVPS(7) 176 203 240 2588 353
KPR A 7.8 9.2 - - - PE(X) 81.8 53.0 385 29.1 21.6
NARNEE TR - - - - - PB(X) 9.9 8.6 7.3 6.1 5.0
W %% Fl -0.6 1.6 -1.9 2.3 -2.8  PIFCF 4754 -775.4 -2761 378 97.1
BEFK - - - - - PIS 13.0 8.9 6.8 5.2 3.8
DB A B 0.1 0.4 - - - EVIEBITDA 40.8 471 363 264 19.4
EERAHE -30.4 -42.1 -109.4 -34.7 -156.5  CAGR(%) 41.1% 34.6% 51.5% 41.1% 34.6%
ZEENFLENERE 26.3 65.9 1.1 123.4 534 PEG 2.0 15 0.7 0.7 0.6
B EHFENSRE -19.9 915 -13.0 -15.0 -15.0  ROIC/WACC 2.1 4.0 3.0 2.8 3.6
BEEHNFLILRE -6.0 -15.0 -18.7 -27.0 -36.6
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