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AN 5247.9 6188.8 7633. 2 8811. 4 10078.9  REH
B Bk A 1,941.3 1,948.2 2,106.7 2,614.7 3,058.4 BAERE 12.7%  17.9%  23.3%  15.4%  14.4%
BAHE 29.7 26. 5 43.5 50.2 57.4  BAAEKKE 44.0%  30.3% -17.9%  80.2%  12.7%
42 1,607.7 1,908.2 2,519.0 2,995.9 3,426.8  AAlEKE 111.5%  51.4% =35.4%  79.8%  12.7%
%18 3 R 514.9 776. 7 763. 3 969. 2 1,108.7  EBITDA 3§ % 41.4%  22.6% -13.9%  73.2%  10.4%
W 4% -5.5 28.6 -20.2 -68.3 -107.5  EBBIT ¥ % 45.8%  23.7% -14.5%  77.5%  11.3%
R BALR K 49.5 351.3 1, 000. 0 30.0 30.0  NOPLAT 3 % 36.2%  38.5% -22.2%  77.5%  11.3%
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%A4# 1070. 2 1620. 6 1047. 4 1882.9 2121.7  EBITDA/Edbiin 23.4%  24.4%  17.0%  25.5%  24.6%
*EAkE 2016A 20174 2018E 2019E 2020E EBIT/ & bl n 22.1%  23.2%  16.1%  24.7%  24.0%
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VT Ak ARk 785.1 882.5 652. 0 773.2 769.2  HEFFARBIERIK 183 222 201 169 149
BH Z3) WG - - - - - #BFaw
K B EAAE K 786. 6 377.0 377.0 377.0 377.0  ROE 23.7%  23.1%  13.7%  20.1%  19.0%
M B - - - - - ROA 19.1%  20.0%  12.5%  18.3%  17.1%
B % 271. 5 292. 4 239.5 186. 6 133.8  ROIC 47.7%  48.0%  25.3%  51.3%  53.1%
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%  33.0%  34.0%  34.0%
HAAE A T 2,017.6 3,550.3 3,493.8 3,278.7 3,412.9  FEERE 9.8%  12.5%  10.0%  11.0%  11.0%
*EER 6, 386. 2 9,160.1 9,409.5  11,589.9  13,919.9 WMEHHAE -0.1% 0.5% —0.3% -0.8% -1.1%
2 k5 372.9 372.1 - - - ZR/EEA 40.3%  43.8%  42.7%  44.2%  43.9%
JE AR AR 993.9 803. 4 1,069. 0 1,254.9 1,497.7  {24keeH
JLAT 245 17.4 - 21. 0 5.1 4.4 FFRRER 25.9%  20.5%  14.3%  13.8%  13.5%
HARB) T 240.1 342.9 219. 4 301. 3 312.6 fitiAR b 35.0% 25.7%  16.7%  16.0%  15.6%
K - 310. 8 - - - REhkE 1.51 2.61 3. 49 4.43 5.00
AR R 32.8 44. 4 38.6 38.6 40.5 #EhE 1. 46 2.54 3. 44 4.34 4.94
R EHR 1,657.1 1,873.5 1,348.0 1,599.9 1,875.2 A EARREARZC -212.33  50.22 -60.65 -31.84 -22.53
VBB EARE 205.5 269.9 399.3 632.1 894.3  HLTigAR
B 2,084.8 2,148.1 2,124.9 2,124.9 2,124.9  DPS (&) 0.10 0.10 0.08 0.15 0.15
BHILE 2,441.5 4,891.8 5,537.2 7,233.1 9,025.6  HtrpbE 19.5%  13.3%  16.4%  16.4%  15.3%
BRAERS 4,729.2 7,286.7 8,061.5 9,990.0  12,044.8  JREMHEFE 0. 7% 0. 8% 0. 6% 1.1% 1.1%
NERER 2016A 20174 2018E 20198 2020 G Aeib A AR 2016A  2017A 20188 2019E  2020B
AV 1,216.7 1,836.5 1,047.4 1,882.9 2,121.7  EPS () 0. 50 0.76 0. 49 0.89 1.00
iz 3 V8 Fo e 173.5 160. 0 72.2 72.2 59.2  BVPS (L) 2.13 3.30 3.61 4. 40 5.25
RIS 49.5 351.3 - - - PEX 26.7 17.6 27.2 15.2 13.5
RN T SHHK - - - - - PB(XY) 6.3 4.1 3.7 3.0 2.6
W 4% A -0.6 45. 4 -20.2 -68.3 -107.5  P/FCF 47.9 57.17 31.4 18.0 12.2
Fed & -54.7 -256. 0 -25.0 -25.0 -25.0 P/S 5.4 4.6 3.7 3.2 2.8
P & E 146. 5 215.9 129.5 232.7 262.2  EV/EBITDA 21.6 17.5 19.2 10.4 8.6
BIERALN L -722.1 -973.9 548.7 -157.17 14.4  CAGR (%) 20. 3% 9.1% 8.5%  20.3% 9. 1%
SEEHFLALRE 1,051.9 1,831.9 1,752.5 1,936.7 2,324.9  PEG 1.3 1.9 3.2 0.7 1.5
#EEDFEALRE -1,517.5  -1,367.9 255.5 -96.2 29.0  ROIC/WACC 7.1 7.2 3.8 7.7 7.9
BREH LR RE 168. 8 310.2  -1,085.1 -115.5 -217.0  REP 1.2 0.8 1.6 0.7 0.7
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