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W %% %5 E
S EE 2017 2018 2019E 2020E 2021E
FERAN(E A ) 1,804.1 2,187.2 2,813.7 3,556.4 4,382.0
] th 3 K (%) 16.0% 21.2% 28.6% 26.4% 23.2%
A\ FECE A ) 137.0 258.4 324.4 428.5 547.1
] th 3 K (%) -28.7% 88.7% 25.5% 32.1% 27.7%
#AE(E 7 T) 113.3 234.8 311.7 408.7 518.2
] th 3 K (%) -32.8% 107.3% 32.8% 31.1% 26.8%
&Rk s () 0.30 0.61 0.82 1.07 1.36
PE 45.6 22.0 16.6 12.6 10.0
PB 2.0 1.9 1.7 1.6 1.4
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(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
A2 N 1.804.1 21872 28137 35564 43820 CFEEE
B b A 1,158.6 1,477.0 1,869.9 2,351.6 28895 ElABKE 16.0% 21.2% 28.6% 26.4% 23.2%
ERZE 33.0 26.6 35.2 445 548 ELAEEKE -28.7% 88.7% 25.5% 32.1% 27.7%
HEHA 159.1 163.7 211.0 266.7 328.7  HAlEBKE -32.8% 107.3% 32.8% 31.1% 26.8%
EEE 2205 118.7 303.9 380.5 4645  EBITDA ¥k % -24.0% 120.9% -5.2% 28.2% 23.7%
W %- % Fl 18.0 30.2 41.3 54.6 62.5 EBIT#KX -35.7% 174.8% -1.8% 32.1% 26.2%
&= RAES K 109.1 43.1 40.0 45.0 50.0 NOPLAT # K % -30.7% 112.3% 22.0% 32.1% 26.2%
s A EE Sl - . . - - BRRRAEKE -0.2% 153% 6.9% 9.8%  9.0%
FHF AL Sk 35 11.6 14.4 12.0 15.0 150 HFHEFHKE -39% 5.6% 9.1% 9.3% 10.8%
L AE 137.0 258.4 324.4 4285 547.1
JIRERI TN &3 12.5 3.2 36.0 44.0 520 AF#A
LINERSE 149.5 261.7 360.4 4725 599.1 EAIE 35.8% 32.5% 33.5% 33.9% 34.1%
TR 317 26.6 48.7 63.8 80.9 ELAlEE 7.6% 11.8% 11.5% 12.0% 12.5%
%A 113.3 234.8 311.7 408.7 5182  #AEE 6.3% 10.7% 11.1% 11.5% 11.8%
EBITDA/E Ik A 11.0% 20.1% 14.8% 15.0% 15.1%

V.St EBIT/Z Wi A 75% 17.0% 13.0% 13.6% 13.9%

2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 517.6 261.7 844.1  1.066.9 13146  HFEAME 40.5% 38.4% 53.3% 49.6% 56.6%
R 5 e R - - - - - AT AR 3 H 68.0% 62.2% 114.0% 98.3% 130.4%
okl i 8486  1,071.0  1,617.7 17411 23975 WwHHE 167 186 165 186 1.65
Jodli &% 174 7.1 33.8 20.0 39.7 EHLE 1.06 112 1.03 122 1.05
AT k2K 180.4 159.0 381.2 298.1 536.6 1l EREREEK 752 1233 885 885 975
wh 1,060.6 1,170.4 1,894.3 1,763.7 25705 EEREA
R % 273.9 287.6 255.6 272.4 2719  ERAFEERH 163 140 107 81 62
Y E A RA 15.0 15.0 15.0 15.0 150 REELFARAEREK 257 254 242 224 214
e X EE e B - - y - RAKRFAEREK 536 482 511 516 505
K HA AR L 7 46.7 80.0 80.0 80.0 80.0 MK A4 Rk 173 158 172 170 170
M . - - - . BRERXHK 198 184 196 185 178
B = %= 850.5 846.8 821.8 778.0 7341  REFHA%EREK 863 746 714 671 627
EEIRE 8.7 18.9 - - - BRERAREERE 557 494 425 365 324
Vi 192.3 176.8 169.7 162.6 155.6
A AER K 476.0 483.1 475.2 474.8 4736 HA®E
¥R 4,487.8 45773 6,588.4 6,672.6 8,580.0 HE#HAE 8.8% 75% T75% 7.5% 7.5%
S 685.5 658.3 883.3 1,089.9 1,3102 EFEHEAX 12.2% 5.4% 10.8% 10.7% 10.6%
R ATtk 2K 453.6 298.2 1,000.4 619.6 1,3709 MEEAE 1.0% 1.4% 15% 15% 1.4%
R B 125.6 174.4 261.9 286.8 3874  ZRIBLKA 22.0% 14.3% 19.8% 19.7% 19.5%
H AR B f R 473.9 460.1 904.5 782.6 1,257.1 HBEEHE
KAt 0.9 55.2 370.2 437.0 4388 ROE 43% 85% 10.3% 12.4% 14.2%
H b A IR B 4% 77.2 109.5 89.6 92.1 97.1 ROA 26% 51% 47% 6.1% 6.0%
AR 1,816.7  1,755.7  3509.9 33080 48616 ROIC 44% 93% 9.8% 12.2% 14.0%
D R A 3R 66.3 66.5 66.5 66.5 665  AOER
B AR 381.8 381.8 381.8 381.8 381.8 DPS(7) 012 035 024 032 0.41
R & 2,223.0 2,412.0 2,630.2 2,916.3 3,279.1  A4HE 40.5% 56.9% 30.0% 30.0% 30.0%
) &3 & 2,671.1 2,821.6 3,078.5 3,364.6 3,727.4 REEKHEE 0.9% 2.6% 1.8% 2.4%  3.0%
bR EXR W FAeEREER

2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 117.8 235.0 311.7 408.7 518.2  EPS(7) 030 061 082 1.07 1.36
im 3T 1H e 69.7 68.9 50.9 50.9 50.9  BVPS(7T) 682 722 7.89 864 959
KPR A 109.1 43.1 - - - PE(X) 456 220 166 126 10.0
NARNEE TR - - - - - PB(X) 2.0 1.9 1.7 1.6 1.4
W %% Fl 17.0 32.1 41.3 54.6 625 PIFCF 1.2 -314 82 150 128
BEFK -11.6 -14.4 -12.0 -15.0 -15.0 P/S 2.9 2.4 1.8 1.5 1.2
DB A B 45 0.2 - - - EVIEBITDA 26.9 12.8 134  10.6 8.5
EERAHE -334.7 -237.5 -271.7 -386.9 -386.6  CAGR(%) 51.4% 30.2% 19.5% 51.4% 30.2%
ZEENFLENERE 28.7 104.4 120.3 112.4 230.1 PEG 0.9 0.7 0.9 0.2 0.3
B EHFENSRE -125.7 -26.5 12.0 15.0 15.0 ROIC/WACC 0.5 1.0 1.0 1.3 15
BEESH LA LRE 234.7 -242.4 450.0 95.4 2.6
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRERREM, EFARIERH AT XM, Bb, ANSHRAREFaEEET L HBANEY THREER, BEEL
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FZHE, TAMAARRETURRE P B FNRFHB GRK EEMERLT, AREFHE LR RR R TH B E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.
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