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EN-E S 2017A 20184 20198 20208 2021E W 54847 2017A 20184 2019 2020E  2021E
21T SN 3895. 3 4164.5 4571. 8 5119.2 5737.3 Ak
B B LA 3,023.9 3,350.0 3,656. 1 4,093.9 4,565.4 MK E 10. 0% 6.9% 9.8%  12.0%  12.1%
A AL 20.7 29.2 25.1 28.2 344 BLRAEKE -14.3%  -6. 0% 7.6%  15.9%  20.6%
TR 103.6 109. 6 121.2 133.6 150.9 AR KR -10.8% -12.0%  14.6%  16.0%  19.9%
3 3% 300. 7 257.5 353.9 394.2 413.5  EBITDA 3§k % 6.0% —-13.3% 5.6%  12.3%  17.7%
4% ) 61.2 -50.3 -6.4 -11.5 -11.6  EBITH k% 6.8% —-17.2% 9.5%  15.2%  21.3%
T RAER K 0.8 6.5 5.0 1.0 1.0 NOPLAT 3% % 17.7% -31.2%  26.6%  15.0%  21.1%
A AAHER IS - -4.8 -3.2 0.5 0.7 #HEFAAMEE 20.6% 15.0%  -9.1%  15.7%  —1.3%
FRFLIC A 17.0 -23.9 12.0 14.0 13.0 &k Fuksx 4. 6% 3. 5% 4. 5% 4.9% 5. 6%
L% b 426.0 400. 4 430.7 499. 4 602.3  AlEE
VS BT & 1.6 -1.5 -0.5 -0.5 -0.8  EAE 22.4% 19.6%  20.0%  20.0%  20.4%
)98 & 427.6 399. 0 430.2 498.9 601.5  EdkAlEE 10. 9% 9. 6% 9. 4% 9.8%  10.5%
B BrAFH, 94.0 101.1 94. 6 109. 8 132.3  AAEE 7. 2% 6. 0% 6. 2% 6. 4% 6. 9%
#4038 282.3 248. 3 284.6 330.0 395.6  EBITDA/E LA 14.5%  11.8%  11.3%  11.3%  11.9%
KRR 2017A 20184 2019E 20208 2021E EBIT/ & dbdn 11. 9% 9.2% 9. 2% 9.4%  10.2%
Nk o 1,301.3 1,020.5 1,366.5 1,005.2 1,388.1 EEBHRR
R G - - - - - BRFRAERK 85 87 83 67 54
SRR AR 1,143.2 1,153.5 1,358.2 1,478.7 1,686.5 AT LFARAHRHK 190 223 211 204 206
o &3 100.5 95.'5 120.0 117.0 151.7 R FZ RS R 392 390 370 350 342
Hisika 20.7 150.7 44,7 74.3 85.0  RLARMKEKJE 4R 101 99 99 100 99
B 1,515. 0 1,457.17 1,484.8 1,934. 0 1,912.0 AR RIL 114 128 116 120 121
BN 379.3 684.9 467.9 510.7 554.5  BRRAEERE 541 537 503 462 435
TR ARk 10.2 10.2 10.2 10.2 10.2 BEEFRARHERIK 325 357 332 305 290
BH Z3) WG - - - - - #Eaw
K B EAAE A 365. 8 347. 4 347. 4 347. 4 347.4  ROE 6. 6% 5. 6% 6. 1% 6. 8% 7. 8%
A B 13.9 13.1 13.1 13.1 13.1  ROA 5. 4% 4. 7% 5.2% 5. 8% 6. 5%
B % 911.9 1,096.9 1,002.9 908. 9 814.9  ROIC 11. 9% 6. 8% 7. 5% 9. 5% 9. 9%
A 180. 3 36.9 36.9 36.9 36.9 %A%
RFHK = 89.1 132.7 128.6 124.6 120.5 4EHFMF 2. 7% 2. 6% 2. 7% 2. 6% 2. 6%
HAAE RS T 92.2 92.6 92.0 91. 0 91.6  FEERE 7. 7% 6. 2% 7. 7% 7. 7% 7.2%
KEER 6,123.3 6,292.7 6,473.3 6,652.0 7,212.4 WHHRAE L6% -1.2% —0.1%  —0.2%  —0.2%
K2 E 5 171.2 291.8 - - - ZR/EEA 12. 0% 7.6%  10.3%  10.1% 9. 6%
JE AR AR 633.1 443. 4 717.2 622.5 847.6  {RfkEEA
AT 29 - - - - - FERE 17.3%  16.7%  15.4%  13.6%  15.8%
AR R 195.2 262.3 223.9 226.2 238.7  fifiRAr 20.9% 20.1%  18.2%  15.8%  18.8%
P EEE - - - - - AFkE 4. 46 4.57 5.15 6.03 5.32
HAAE A T 60.7 54.3 56.4 57.2 56.0  EkBhLE 2.95 311 3.57 3.75 3.56
R EHR 1, 060. 2 1,051.7 997.5 905.9 1,142.2  F&AREEAZH 7.56  -7.62 -65.59 —41.93 -50.40
VBB EARE 761.7 787.2 838.2 897.3 970.9  H4LTiBAR
B 1, 065.2 1,065.2 1,065.2 1, 065.2 1,065.2  DPS (&) 0. 09 0. 09 0.09 0.11 0.14
[ A& 3,236.1 3,388.6 3,572. 4 3,783.6 4,034.1  pinibF 34.0%  38.6%  35.4%  36.0%  36.7%
BAERS 5,063.1 5,240.9 5,475.17 5,746.1 6,070.2  BREIKHEE 0. 9% 0. 9% 0. 9% 1.1% 1. 4%
WERTR 2017A 20184 20198 20208 2021E A G Fe A1 AT 2017A 20184 20198 2020E  2021B
A7 333.6 297.8 284. 6 330. 0 395.6  BPS (L) 0.26 0.23 0.27 0.31 0. 37
iz 3 V8 Fo e 102.9 107.0 98.1 98.1 98.1  BVPS (L) 4.04 4.18 4.35 4.55 4.79
RIS 0.7 6.5 - - - PEX 37.9 43.1 37.6 32.4 27.1
AL ZHIRE - 4.8 -3.2 0.5 0.7 PBX 2.5 2.4 2.3 2.2 2.1
4% ) 43.1 -20. 4 -6.4 -11.5 -11.6  P/FCF -41.3  -51.7 27.1  =35.4 23.5
Fed & -17.0 23.9 -12.0 -14.0 -13.0  P/S 2.7 2.6 2.3 2.1 1.9
S HMRA R 51.3 49.5 51.0 59.1 73.6  EV/EBITDA 18.1 21.8 19.5 18.1 14.9
BIERALN L -573.2 -544.17 311.7 -732.5 -39.7  CAGR (%) 5.3%  16.4%  —3.9% 5.3%  16. 4%
2EEHFLALRE -28.5 213.9 723.17 -270.3 503.7  PEG 7.2 2.6 -9.7 6.2 1.7
BEEHFEALRE -256.5 —495.3 12.0 14.0 13.0  ROIC/WACC 1.1 0.6 0.7 0.9 0.9
BEEHELRLRE 9.6 -7.8 -389. 8 -105.0 -133.8  REP 2.3 3.7 3.5 2.5 2.4
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