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F AN (B % 7T) 4438. 2 5290.7 5872.17 6577. 4 7235.2
WK b & 51.5% 19. 2% 11. 0% 12. 0% 10. 0%
A8 (8 F ) 575.0 895. 4 1041. 0 1211.4 1326.2
R E 30. 9% 55. 7% 16. 3% 16. 4% 9. 5%
BRI A (L) 1. 86 2.89 3.36 3.91 4.28
WA (12) 31.6 20.3 17.5 15.0 13.7
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AR 20174 20184 20198 20208 2021E W 54847 2017A 20184 2019 2020E  2021E
X2 N 4438. 2 5290.7 5872.7 6571. 4 7235.2 ABkK
B B kAR 3,219.8 3,722.7 4,193.1 4,670.0 5,137.0 Bk E 51.5%  19.2%  11.0%  12.0%  10.0%
A AL 15.5 16.9 21.7 24.3 25.6  BAANEHKE 34.1%  57.5%  13.9%  16.5%  10.0%
TR 56.3 66.7 75.2 84.2 92.2  AAlENKE 30.9%  55.7%  16.3%  16. 4% 9. 5%
33 378.2 185.3 352. 4 394.6 434.1  EBITDA 3k % 62.8%  55.8%  —0.9%  12.4% 8. 1%
4% ) 78. 4 -54.2 -0.7 -15.9 -22.0  EBIT 3% 62.6%  65.9% -1.4%  15.3% 9. 7%
T RAEAR K 66.9 34.6 40.0 20.0 20.0  NOPLAT 3% % 66.3%  34.1%  19.2%  15.3% 9. 7%
A AAHER SIS - -30.7 - - - BRRAMKE -1.0%  32.1% -23.9% -17.9% —11.9%
HFR AL A 75.2 54.6 80.0 80.0 80.0  AF{EHEE 13.8%  19.1%  17.8%  17.1%  13.2%
2 W F)38 708.6 1,116.1 1,271.0 1, 480. 2 1,628.4  FiEE
i i A g -11.3 -27.6 0.5 -9.0  EAE 27.5%  29.6%  28.6%  29.0%  29.0%
#)98 E 3 697.2 1,088.5 1,271.5 1, 480.2 1,619.4  FAAlEF 16.0%  21.1%  21.6%  22.5%  22.5%
B P AFHL 91.8 149.2 178.0 207.2 226.7  AAAF 13.0% 16.9%  17.7%  18.4%  18.3%
%4 575.0 895. 4 1041. 0 1211. 4 1326.2  EBBITDA/%E LiiA 22.9%  29.9%  26.7%  26.8%  26.3%
K= Rtk 2017A 20184 2019E 20208 2021E EBIT/ & bl 17.5%  24.4%  21.6%  22.3%  22.2%
® PR 1,193.6 1,446.0 2,535.8 3,882.6 5,000.1 EEBREE
R 5yt Bk - - - - - - BRFRSRAERK 118 136 113 85 62
JLCHRE 855.5 818.6 1, 306. 3 940. 7 1,518.9  ASBLERARRK 4 12 20 6 6
&3 507.2 292.5 843.7 362.5 910.9 R F/ZREERE 305 303 354 381 422
FAHrR K 121.9 128.5 133.9 162.0 168.9  RLCHKREE S R4 62 57 65 61 61
BR 437.3 452.1 673.5 507.7 794.2  ARAFHRK 33 30 34 32 32
H AR T = 999. 6 1,665.3 1,266.17 1,310.5 1,414.2 EFRFAERK 518 494 511 509 523
T AR 604. 0 - 201.3 268. 4 156.6  BEFARB R 169 164 148 104 80
L ERIE S - - 125.6 41.9 55.8 #EDRE
K HREARIL - - - - ROB 14.8%  19.3%  19.1%  19.1%  18.5%
FedcY, 2 N - - - - - ROA 8.5%  12.6%  11.8%  13.6%  12.0%
B % 2,027.0 1,983.6 1,601.1 1,398.7 1,106.2  ROIC 32.6%  44.1%  39.8%  60.3%  80.7%
A 43.0 88.2 88.2 88.2 88.2 H A%
I HK = 169. 2 199.5 193.6 187.6 181.7  4EHFMF 1. 3% 1. 3% 1. 3% 1. 3% 1. 3%
HAAE A T 125.5 364. 4 178.1 216.2 251.9 EREEME 8. 5% 3. 5% 6. 0% 6. 0% 6. 0%
*EER 7,083.7 7,438.6 9,237.8 9,366.9  11,647.6 MEFEME 1.8%  —1.0% 0.0% —0.2%  —0.3%
K2 ME % 385.2 325.3 - - - ZR/EEA 11. 6% 3. 7% 7. 3% 7. 0% 7. 0%
JFLATHR K 1,357.5 1,063.7 2,117. 4 1,255. 4 2,394.0  f2ikEEAH
LAY 245 730. 1 659.7 950.2 809. 2 1,132.6  FFAmE 42.8%  35.1%  38.4%  28.9%  35.3%
HARB TR 532.7 521.0 454. 8 610.3 547.6 fitiAR b 74.8%  S4.1%  62.4%  40.6%  54.5%
Ktk - - - - - AFE 1.37 1.87 1.92 2. 68 2.41
AR iR 25.5 40.3 28.4 31.4 33,4 #FHFE 1.22 1. 69 1.73 2. 49 2.21
Py 3,031.0 2,610.0 3,550.7 2,706. 3 4,107.6 A EARREAESC 9.91 -23.7 - 77;'5 -91.95 -72.89
VBB FARSE 156.3 200. 4 250. 3 310. 8 375.8  H4rigkR
B 309.9 309.9 309.9 309.9 309.9  DPS (L) 0. 56 0.87 1.01 1.18 1.29
BHILE 3,477.2 4,199.0 5,126.9 6,039.9 6,854.2  ptrpE 30.2%  30.1%  30.2%  30.2%  30.2%
BRAERSE 4,052.7 4,828.6 5,687.1 6,660.7 7,540.0  BREIKEE 1. 0% 1.5% 1.7% 2. 0% 2. 2%
REREE 2017A 20184 2019E 20208 2021E A G Fe b 14T 2017A  2018A 20198 2020E  2021B
A8 605.5 939.3 1,041.0 1,211. 4 1,326.2  EPS(®) 1. 86 2.89 3. 36 3.91 4.28
e 718 Fa el 239. 4 295.1 298. 4 298. 4 298.4  BVPS (L) 12.57  14.93  17.54  20.49  23.12
R BAL S 66.9 34.6 - - - PE( 3.6 20.3  17.5 15.0 137
ARMEE SR - 30.7 - - - PB(XX) 4.7 3.9 3.3 2.9 2.5
W45 A 40. 8 0.4 -0.7 -15.9 -22.0  P/FCF 26.7  129.3 13.2 11.4 11.9
EeS i & -75.2 -54.6 -80. 0 -80. 0 -80.0  P/S 4.1 3.4 3.1 2.8 2.5
VIR ARI A 30.5 44,0 52.5 61.6 66.5  EV/EBITDA 16.1 10.3 9.4 7.7 6.6
TERFEHE 347. 4 -714.5 543.3 37.9 -130.6  CAGR(%) 28.1%  14.0%  33.9%  28.1%  14.0%
BEEHFENLRE 1,138.7 1, 320.2 1,854.6 1,513.4 1,458.4  PEG 1.1 1.4 0.5 0.5 1.0
BREHEENERE -604. 7 -804. 1 -214.9 113.7 155.8  ROIC/WACC 3.1 4.2 3.8 5.7 7.7
BEEHELEALRAE -54.6 -275.2 -549.9 -280. 3 -496.7  REP 2.5 1.4 1.9 1.4 1.1
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