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(BA 2016 2017 2018E 2019E 2020E (FA ) 2016 2017 2018E 2019E 2020E
Bl 44465 53727 61195  7.528.8 96429 K%
B b R A 2,580.2 3,471.2 3,977.7 4,864.3 6,194.6 EldABKkE 51.7% 20.8% 13.9% 23.0% 28.1%
2R 7.0 11.9 16.5 20.3 26.0 ELAEEKE 53.1% -33.2% -3.2% 25.9% 31.5%
HERA 267.5 395.5 452.8 557.1 713.6  #AEHKE 50.4% -33.6% -16.6% 27.9% 31.5%
EEEA 4926 813.2 932.0 1,146.6 1,468.6 EBITDA K% 445% -20.0% 0.0% 18.8% 23.7%
W %- % Fl -97.8 -50.6 -61.9 -70.6 90.8 EBITH#HK® 43.8% -40.0% 8.0% 26.8% 31.7%
&R K 13.0 35.4 40.0 40.0 40.0 NOPLAT # K= 43.3% -305% -7.9% 26.8% 31.7%
s A EE Sl - . . - - BRRAEKE 165.7% 18.4% 14.4% 1.1% -10.1%
FF AL Sk 35 63.0 443 443 44.3 443  HBHRFEKE 1926% 8.4% 5.1% 10.5% 12.6%
L AE 1,246.9 833.4 806.6 1,015.2 1,335.2
T b s gl 79.1 16.8 - - - BAkAS
FINE B 1,326.0 850.2 806.6  1,015.2 13352 EFfF 42.0% 354% 35.0% 35.4% 35.8%
BT ER 77.8 33.4 56.5 71.1 935 ELAlEE 28.0% 15.5% 13.2% 13.5% 13.8%
% RE 1,250.4 830.4 692.3 885.5 1,164.6  #FlEE 28.1% 155% 11.3% 11.8% 12.1%
EBITDA/E I g\ 30.0% 19.8% 17.4% 16.8% 16.2%
V.St EBIT/Z Wi A 25.8% 12.8% 12.2% 12.5% 12.9%
2016 2017 2018E 2019E 2020E  AkEkA
it 3.221.0 2.479.9 3.059.7 4.140.8 6.267.9 AFHAfE 15.1% 22.3% 17.5% 23.6% 25.5%
R 5 e R - - - - - AT AR 3 H 17.8% 28.7% 21.1% 30.9% 34.2%
okl i 989.5  1,376.0  1,046.7  2,019.7 1,977.3 WHHE 6.73 237 397 385 478
Rt &3 45 5.4 0.4 9.1 3.9 EFPLFE 649 236 377 378 461
AT k2K 323 49.7 86.1 56.1 1235  FlERERHK -11.75 -13.64 -12.04 -13.38 -13.70
wh 251.3 22.2 287.2 154.0 3567 ELBEEA
R s % 2,508.0 631.0  1,353.4 14975 1,160.7  BEEFFAE RN 50 83 96 70 48
Y E AR 30.1 447.3 164.2 213.9 275.1  RAEIWFK K EREK 153 119 73 89 74
e EXEE S B - - y - RAKRFAEREK 397 388 306 328 332
K AR AL A 5.6 44.3 44.3 44.3 443 BRI RS R H 69 79 71 73 75
B . - - - - FRARAK 12 9 9 1 10
B = %= 762.4 1,725.5 1,546.5 1,367.4 1,188.4  R¥EFA#HREK 493 634 600 532 487
ERIE 133.2 445.7 4457 4457 4457  BEFRARR#H R 196 257 262 229 170
Vi 125.7 700.0 558.4 416.9 275.4
AR 599.1 2,335.7 1,556.0 1,748.3 1,864.5 HAE
¥R 8,662.7 10,262.7 10,148.7 12,113.6 13,9832 HERAE 6.0% 7.4% 7.4% 7.4% 7.4%
S - 655.0 365.0 358.3 3435 EEFEAE 11.1% 15.1% 15.2% 15.2% 15.2%
R ATtk 2K 497.6 860.4 662.8 1,198.4 1,190.2 MEEAE 2.2% -0.9% -1.0% -0.9% -0.9%
R AF 9 - 7.6 1.4 3.3 47  ZRIEWHEA 14.9% 21.6% 21.6% 21.7% 21.7%
H AR B f R 542.8 404.1 440.9 485.4 5291  HEEHRE
KAt - - - 500.7 1,167.7 ROE 17.1% 10.4% 83% 9.7% 11.4%
H A IR B 4% 265.8 363.0 301.2 310.0 3247 ROA 14.4% 80% 7.4% 7.8% 8.9%
AR 1,306.2  2,290.0 1,771.3 2,856.0 3,559.9 ROIC 81.8% 21.4% 16.6% 18.5% 24.1%
D R A 3 36.4 215 79.4 138.0 2152 AR
B AR 801.5 2,411.4 2,432.8 2,432.8 2,432.8  DPS(1) 0.08 003 0.04 005 0.06
R € 6,502.0 5,552.2 5,865.2 6,686.8 7,775.4  AIHE 16.0% 8.6% 13.9% 12.8% 11.8%
) &3 & 7,356.4 7,972.7 8,377.4 9,257.6  10,423.4 B E¥kmFE 06% 02% 03% 0.4% 0.4%
HeREEX b G A ELEAT
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
%3 1,248.2 816.8 692.3 885.5 1,164.6  EPS(7T) 051 034 028 036 048
im 3T 1H e 4 186.8 382.8 320.6 320.6 320.6  BVPS(7) 301 327 341 375 420
KPR A 13.0 35.4 - - - PE(X) 253 381 457 357 27.2
NANEE TR - - - - - PB(X) 4.3 4.0 3.8 3.5 3.1
W %% Fl 247 -79.2 -61.9 -70.6 -90.8  P/FCF -32.7 378 -1615 238 137
BEFK -63.0 -44.3 -44.3 -44.3 -443  PIS 7.1 5.9 5.2 4.2 3.3
DB A B 2.2 -13.6 57.9 58.6 77.1  EV/IEBITDA 50 259 264 216 16.4
EER AT -2,083.8 424.6 -139.0 -563.9 499  CAGR(%) -8.9% 15.0% -3.3% -8.9% 15.0%
ZEENFLENERE -725.7 1,522.4 825.6 585.9 14771 PEG
BFEHFEASRE 1,071.4 638.6 825.6 585.9 1,477.1  ROIC/WACC 2.8 25 -13.9 -4.0 1.8
BEESH LA LRE -4,892.3 -313.4 327.9 5.5 -17.0
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TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST
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