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2016A 2017A 2018E 2019E 2020F
Z kg (B 7 L) 50198.9 51041. 3 52062.1 57268. 3 62995. 2

WK b & 30. 1% 1. 7% 2. 0% 10. 0% 10. 0%
A8 (8 F ) 1292.8 1137. 4 1081.9 1654. 0 2130. 7
KL FE 120. 2% -12. 0% —4. 9% 52. 9% 28. 8%
BRIk (L) 0.58 0.51 0. 49 0.75 0.96
WA (1%) 48.1 54.7 57.5 37.6 29.2
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EN-E S 2016A 20174 2018E 20198 20208 W 54847 2016A  2017A  2018E  2019E  2020E
21T SN 50198.9 51041. 3 52062.1 57268. 3 62995.2  AkK
B B kR 45,799.1 46,412, 4 47,116.2 51,827.8 57,010.6 M AIEKE 30. 1% 1.7% 2.0%  10.0%  10.0%
A AL 180.6 240.7 146. 8 212.5 236.1  FAAIEIKE 98.3%  -2.8%  -9.4%  52.8%  29.5%
TR 34.4 31.2 38.1 38.7 42,4 HANEKE 120.2% -12.0%  —4.9%  52.9%  28.8%
38 3% 2,205.2 2,201.0 2,293.6 2,502.7 2,748.2  EBITDA 3k % 42.5%  22.5%  -3.9%  10.1% 6.1%
4% ) 324.7 500. 0 821.6 457.1 67.2  EBBIT# k% 66. 8% 5.5% 8.6%  18.3%  10.3%
T RAEAR K 3.5 -2.9 6.5 2.4 2.0  NOPLAT 3% % 82. 5% 0.7%  10.3%  18.3%  10.3%
A AAHER IS 25.4 -86. 8 -233. 4 - - BRRAMKRE 46.2%  32. 0% 3.8% -24.1% 8. 0%
BF AL H 21.7 62.3 89.6 57.9 69.9  AF{EHEE 58. 9% 5.0% 7. 6% 8. 1% 9. 8%
2 W F) 38 1,698. 4 1,651.2 1,495.5 2,284.9 2,958.5  AEE
i i Ak S -7.0 -22.6 -11.9 -13.8 -16.1 &A% 8. 8% 9. 1% 9. 5% 9. 5% 9. 5%
#)98 E 1,691.5 1,628.6 1,483.6 2,271.1 2,942.4 FAAEF 3. 4% 3.2% 2. 9% 4. 0% 4. 7%
e P AFHL 382.6 435.2 370.9 567.8 735.6  AAAE 2. 6% 2.2% 2.1% 2.9% 3. 4%
#4038 1292. 8 1137. 4 1081. 9 1654.0 2130.7  EBITDA/Z diji A 7.1% 8. 6% 8. 1% 8. 1% 7. 8%
KRR 2016A 20174 2018E 20198 20208 EBIT/ & bl 4.0% 4.2% 4. 5% 4.8% 4.8%
® PR 1,303.7 3,072.8 4,165.0 4,581.5 5,039.6  BERE
R G MR f = - - - - - BRFRAERK 72 104 123 105 89
JL R E 182.5 427.9 80. 2 459.9 194.2 AHELFAAERK -39 -39 -38 -43 -39
& 4.1 19.1 1.9 19. 0 6.6 R REEREK 17 35 50 42 43
FAHrk K 116.0 175.3 404. 4 75.5 453.5  RLMCRREK R A R AL 1 2 2 2 2
BR 1,370. 0 3,102.2 2,758.9 678.2 3,526.0 AR REK 7 16 20 11 12
H AR T = 76.9 111.8 76.5 88. 4 92.2  BRSAERE 183 249 286 245 217
VT Ak ARk 2.0 2.0 2.7 2.3 2.3 BERARRAERK 109 148 168 137 112
BH Z2) WG - - - - - #Eaw
¥ B EAAE K 371.5 399.2 399.2 399.2 399.2  ROE 8. 3% 7. 0% 6. 1% 8. 7%  10.2%
M B 234.5 226.7 226.7 226.7 226.7  ROA 4. 6% 2. 8% 2. 7% 4. 6% 5.7%
B % 11,108.8 18,431.7 17,261.8 16, 091. 8 14,921.9  ROIC 12. 7% 8. 7% 7. 3% 8.3%  12.0%
IR 2,232.8 2,614.8 2,614.8 2,614.8 2,614.8  HAR
I 8,945. 4 9,819. 4 9,107. 4 8,395.5 7,683.5  AEHFME 0. 1% 0. 1% 0. 1% 0. 1% 0. 1%
HAAE R T~ 2,409.3 3,713. 4 3,587.1 3,529.6 3,592.9  FmERE 4. 4% 4. 3% 4. 4% 4. 4% 4. 4%
*EER 28,357.2  42,116.3  40,686.5 37,162. 3 38,753.4  WMEHAE 0. 6% 1. 0% 1. 6% 0. 8% 0.1%
a2 Mk 4 530. 0 789.3 1,536.1 1,122. 4 1,182.0  =%/& kN 5.1% 5. 4% 6. 1% 5. 2% 4. 5%
JLAT R H 2,079.8 2, 816. 2 1,420.9 3,309.7 2,138.5  4zfkEeS
LAY 245 515.9 388.9 597.3 437.8 709.9  FFAEE 42.4%  59.2%  54.6%  46.2%  43.4%
HA R i 4,114.7 6,679.2 6,342. 4 6,407.2 6,465.5 fitiAR bt 73.5% 145.3% 120.2%  86.0%  76.5%
K 88.0 6,857.6 6,707.2 - - REhkE 0. 42 0. 65 0.76 0.52 0.389
AR iR 4,684.0 7,415.8 5,601.9 5,900.5 6,306.1  EzhbE 0.23 0. 36 0.48 0. 46 0.55
R EHR 12,012.4  24,947.0  22,205.8  17,177.7  16,802.0  #)&1RME4Z4 6.23 4.27 2.82 6.00  45.04
VBB FARE 825.6 844.9 874.2 922.7 997.2  H4LigAR
B 1,857.1 1,857.1 2,214.0 2,214.0 2,214.0  DPS (L) 0. 08 0.03 0.07 0. 09 0.11
BHILE 13,665.6 14,472.6 15,392.5 16,847.9 18,740.3 ik 14. 4% 6.5% 15.0% 12.0%  11.2%
BAERS 16, 344. 8 17,169.3  18,480.7  19,984.6  21,951.4  JRBMksEF 0. 3% 0.1% 0. 3% 0. 3% 0. 4%
REREE 2016A 20174 2018E 20198 20208 A G Fe b1 AT 2016A  2017A 2018 2019E  2020B
b E R 1,308.8 1,193.4 1,081.9 1,654.0 2,130.7  EPS () 0.58 0.51 0. 49 0.75 0. 96
iz 3 18 Fo e 1,573.0 2,257.1 1,881.9 1,881.9 1,881.9  BVPS () 7.01 7. 37 7.95 8.61 9. 46
= BA 3.5 -2.9 - - - PEX 48.1 54.7 57.5 37.6 29.2
RN T SHBHK -25.4 86. 8 -233. 4 - - PB(X) 4.0 3.8 3.5 3.3 3.0
4% ) 332.1 487.9 821.6 457.1 67.2  P/FCF -14.3 25.9 84.4 1223 90.7
Fed & -21.7 -62.3 -89.6 -57.9 -69.9  P/S 1.2 1.2 1.2 1.1 1.0
P & E 16.0 56.0 30.8 49.3 76.2  EV/EBITDA 15.3 13.7 16.5 13.4 12.5
BIERALN L 314.0 2, 006. 2 -2,339.5 4,127.0  =3,475.4  CAGR (%) 9.2%  22.7%  22.8% 9.2%  22.7%
2EEHFLALRE 2,724.0 3, 698. 7 1,153.7 8,111.4 610.6  PECG 5.2 2.4 2.5 4.1 1.3
BEEHFEALRE -1,682.6 -10,407.8 88.9 58. 4 69.9  ROIC/WACC 1.2 0.9 0.7 0.8 1.2
BEEHELRLRE -384. 4 7,967.0 -150.4  -7,753.3 -222.3  REP 2.4 2.9 3.9 4.0 2.5
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