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FLRAN (BFH L) 1,042.54 1,374.10 1,706.80 2,076.20 2,471.80
BRE (%) 32.04% 31.80% 24.21% 21.64% 19.05%
EBITDA (&7 ) 260.09 340.02 351.68 420.12 473.73
HALHE (B L) 188.16 259.42 323.23 387.44 443.59
BEE (%) 78.66% 37.88% 24.60% 19.86% 14.49%
EPS (AL/f%) 0.34 0.47 0.59 0.70 0.81
&% (PIE) 28.11 20.39 16.37 13.65 11.93
4% (P/B) 3.30 2.93 2.53 2.17 1.87
EV/EBITDA 12.91 16.11 15.71 13.75 11.67
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$45BH A 2017A 2018A 2019E 2020E 2021E %45 BH T 2017A 2018A 2019E 2020E 2021E
il 485.90 483.27 904.60  1,100.3  1,310.0 L2 N 1,0425 13741  1,706.8 20762  2,471.8
MR+ E A 388.44 699.61 626.97 990.56 933.73 ERISW.N 506.30 682.00 872.35 1,082.7 1,314.5
FAT IR 2K 108.57 103.05 167.64 168.34 239.55 R Ry A 12.18 12.70 15.77 19.19 22.84
B 41553 473.44 663.64 747.69 965.74 a3 A 132.08 157.17 204.82 253.30 308.98
e 43.03 2.92 2.92 2.92 2.92 &2 3% A 165.03 153.56 204.82 253.30 308.98
R I AT 1,441.4  1,7622 23657  3,000.8  3,452.0 W %% A 2.14 -3.20 5.82 12.25 9.91
KA AR 0.00 0.00 0.00 0.00 0.00 I RALAR K 28.23 53.01 60.00 60.00 60.00
Bl =2 7~ 247.29 246.68 195.54 135.07 74.60 N AR E Ak 0.00 0.00 0.00 0.00 0.00
ik TAL 3.72 5.27 0.00 0.00 0.00 BRAKE 31.40 -8.68 0.00 10.00 15.00
T 26.55 25.25 25.25 25.25 25.25 Hie 31.40 -8.68 0.00 10.00 15.00
HAbER A T 298.02 313.80 312.75 311.70 310.65 R R 263.66 301.51 343.23 415.44 476.59
B3 Xoih 575.58 590.99 533.54 472.02 410.51 RIS & -29.97 9.86 2.00 -8.00 -13.00
a3 20170 23532 28993 34819  3,8625 LIRPE 233.69 311.36 345.23 407.44 463.59
48 345 3 0.00 134.00 160.69 389.52 124.38 FASHL 34.15 44.15 0.00 0.00 0.00
AT K+ Z 3 179.19 195.32 283.72 310.86 410.99 A1 199.54 267.21 345.23 407.44 463.59
Ak 184.18 162.55 285.60 249.55 382.80 VHMERBE 11.39 7.79 22.00 20.00 20.00
R AT 363.37 491.88 730.01 949.93 918.18 2 & F&N G4 188.16 259.42 323.23 387.44 443,59
KA & AAf 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00 EX 30 F 574 3
H A 0.00 0.00 0.00 0.00 0.00 2017A 2018A 2019E 2020E 2021E
R RS 0.00 0.00 0.00 0.00 0.00 ARk
it ot 363.37 491.88 730.01 949.93 918.18 R ON 32.04%  31.80%  24.21%  21.64%  19.05%
Y ERFRAE 51.33 53.17 75.17 95.17 115.17 EBIT 70.86%  33.40%  13.89%  19.55%  12.81%
A 344.40 551.03 551.03 551.03 551.03 EBITDA 59.66%  30.73% 3.43%  19.46%  12.76%
AN 677.77 434.23 434.23 434.23 434.23 V3 & T8 %  78.66%  37.88%  24.60%  19.86% = 14.49%
R & 580.20 82297  1,1088 14515  1,843.9 RAIRS
R AR B AL 1,653.6 1,861.4  2,169.3 25319 29443 EXIES 51.44%  50.37%  48.89%  47.85% = 46.82%
A AR R B E 2,017.0  2,353.2 2,899.3 34819 38625 EFAUES 19.14%  19.45%  20.23%  19.62%  18.76%
ROE 11.74%  14.35%  15.44%  15.90%  15.68%
nenesk ROIC 13.08%  15.85%  17.45%  17.88%  16.10%
b4 HBH 2017A  2018A  2019E 2020E  2021E Zheee
&A1 199.55 267.22 343.23 405.44 46159 el ki 18.01%  20.90%  25.18%  27.28%  23.77%
EiglaE X 29.62 32.56 1.51 1.51 1.51 A LE 3.97 3.58 3.24 3.17 3.76
%% R 0.36 1.86 4.93 11.17 8.63 R 271 2.61 2.33 2.38 2.70
B -140.93 57.92  -190.20 -84.05  -218.06 BB
TEFEEH 78.01  -360.76 219.49  -373.20 218.99 SRt S 3.58 2.29 3.37 2.47 3.24
#*e 25.87 45.49 60.00 60.00 60.00 BRRAER 1.22 1.44 1.31 1.45 1.36
ZEEHAER 192.48 -71.55 438.97 20.87 532.67 b8 Wl ki S 0.52 0.58 0.59 0.60 0.64
AL 22.07 7.34 4.06 0.00 0.00 HR Ak ()
KA 14.86 35.56 0.00 0.00 0.00 BRI 0.34 0.47 0.59 0.70 0.81
e 0.51 40.00 2.00 2.00 2.00 BREEALER 0.35 -0.13 0.80 0.04 0.97
BEEDHALR -36.42 -2.90 -2.06 2.00 2.00 TR AT 2.91 3.28 3.80 4.42 5.13
A AR 0.00 134.00 26.69 228.83  -265.13 RS
REA AR 0.00 0.00 0.00 0.00 0.00 S 28.11 20.39 16.37 13.65 11.93
Ak -39.75 -59.77 -42.27 -55.92 -59.87 R 3.30 2.93 2.53 2.17 1.87
EFEFHALR -39.75 74.23 -15.58 17291  -325.00 EV/EBITDA 12.91 16.11 15.71 13.75 11.67
P IR 115.81 0.47 421.33 195.78 209.67 EV/EBIT 14.57 17.81 15.78 13.79 11.71
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