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bES 20174 20184 2019E 2020E 2021E W 448 45 2017A 2018 2019 2020E  2021E
22O 1964.2 2361.5 2621. 3 3014. 5 3496.8 Ak
B B kR 811.1 903.9 1,048.5 1,205.8 1,398.7  BlAdgkE 16.1%  20.2%  11.0%  15.0%  16.0%
A AL 23.7 26. 4 32.2 35.7 41,2 BLRANEHKE 7. % 1L5%  15.2%  12.7% 6. 4%
e TR 593.7 749.8 838.8 994. 8 1,188.9  &A|Esg k& 1. 4% 3.7%  12.2%  13.2% 6. 6%
38 3% 138.4 100. 4 131.1 163.7 209.8  EBITDA 3§k % -7.8%  32.7%  -1.2% 6.9% 6. 4%
4% ) 3.2 7.1 -7.0 -36.1 -33.9  EBIT %% -9.3%  36.0% 0. 0% 7. 8% 7.1%
T RAER K 2.3 19.2 - - - NOPLAT 3%k % 6. 4% 2.3%  10.8% 7. 8% 7.1%
A AAHER SIS - - -0.6 - - BRRAMKE -2 T%  22.2%  -19.7% 7.1%  22.6%
AL A 24.1 8.5 - - - BREHEE 8. 9% 5.9% 8. 9% 8. 3% 8. 1%
A A8 493.7 501. 0 571.1 650.6 692.1  HEFE
i i Ak S R -2.0 -1.0 - - - BAFE 58.7%  61.7%  60.0%  60.0%  60.0%
#)98 E 491.7 500. 0 571.1 650. 6 692.1  EdAlEE 25.1%  21.2%  22.0%  21.6%  19.8%
B BRAFH, 68.7 69.5 86. 6 97.6 103.8  AAEE 21.4%  18.4%  18.7%  18.4%  16.9%
#4038 420.1 435.6 489.0 553. 4 590.1  EBITDA/ LA 24.9%  27.5%  24.5%  22.7%  20.9%
K= Rtk 2017A 20184 2019E 20208 2021E EBIT/ & bl 21.3%  24.1%  21.7%  20.4%  18.8%
Nk v 926.5 928.9 1,183.2 1, 310. 1 1,028.5 EBEHRE
R G~ - - - - - BRFRAERK 85 82 83 66 52
JL R E 390. 7 479.7 189.3 229. 4 236.9  AFHELEARABREK 194 148 102 68 111
o &3 470.8 444. 4 776.5 541.9 962.5 R F T REERE 428 371 403 385 342
FAHrR K 108.0 216.1 105.1 187.0 186.5  RLACHREE S R4 66 66 46 25 24
B 269. 0 285. 4 821.3 451.5 1,025.0  ARAMEREK 49 42 76 76 76
HA A F 308.9 41.6 403.2 251.2 232.0 BASRAERK 832 770 787 709 615
T AR 16.0 38.5 21.5 25.3 28.4  HFFARRFERHE 523 477 426 342 339
BH Z3) WG - - - - - #BFaw
K B EAAE A 32.0 92.9 92.9 92.9 92.9  ROE 11.3%  11.2%  11.5%  12.0%  11.8%
A B 50.9 43.2 43.2 43.2 43,2 ROA 8. 7% 8. 2% 7.9% 9. 8% 9. 4%
B % 451.0 627.7 577.1 526. 5 475.9  ROIC 14.8%  15.5%  14.1%  18.9%  18.9%
A 39.1 30. 0 30. 0 30. 0 300 HAE
ERi% i 253.8 339.1 318.7 298.3 271.9 HEFAE 30.2%  31.8%  32.0%  33.0%  34.0%
HAAE RS T 1,539.3 1,676.9 1,647.7 1,678.3 1,667.3 FEEAF 7. 0% 4. 3% 5. 0% 5. 4% 6. 0%
*EER 4,856.1 5,244.3 6,209.6 5,665. 4 6,286.9 MEFRME 0. 2% 0.3%  —0.3% -1.2%  —1.0%
K2 E 5 438.0 466. 8 - - - ZR/EEA 37.4%  36.3%  36.7%  37.2%  39.0%
JE AR AR 526.5 49.1 1,643.3 716. 8 894.8  fRfREEA
LAY 245 29.9 50.5 22.8 45.2 42.8  FEAEE 23.2%  24.7%  30.7%  17.8%  19.9%
AR R 103.8 323.8 198.1 202.0 266.6  fifiR#Ak 30.2%  32.7%  44.4%  21.6%  24.9%
K - 347.5 - - - REhkE 2.25 2.69 1.87 3.08 3.05
AR iR 27.6 55.9 43.7 42.4 47,3 #EheE 2.01 2.37 1.43 2.61 2.20
RABEHR 1,125.8 1,293.5 1,907.9 1,006. 4 1,251.6 A EARREAEZC 131.42  80.09 -81.44 -17.03 -19.44
VBB EARE 23.2 47.9 49.3 49.0 47,2 Sk
B 814.5 814.5 814.5 814.5 814.5  DPS (L) 0.18 0.20 0.22 0.25 0.26
[ A& 2,892.5 3,141.5 3,438.0 3,795.6 4,173.7  HtrikE 34.9%  37.4%  35.9%  36.1%  36.4%
BAERSE 3,730.3 3,950.9 4,301.7 4,659.0 5,035.3 BREIKEE 1. 6% 1.8% 2. 0% 2. 2% 2. 4%
WERTR 2017A 20184 2019E 20208 2021E A G Fe b 14T 2017A  2018A 20198 2020E  2021B
b bl 423.0 430.5 489.0 553. 4 590.1  EPS (L) 0.52 0.53 0. 60 0. 68 0.72
A 18 Fe e 69.7 78.5 71.0 71. 0 71.0  BVPS (L) 4.55 4.79 5.22 5. 66 6.12
= A A 2.3 19.2 - - - PEX 21.4 20.7 18. 4 16.3 15.3
ARMEE SR - - -0.6 - - PB(X) 2.4 2.3 2.1 2.0 1.8
W45 A 7.7 33.6 -7.0 -36.1 -33.9  P/FCF 10. 4 43.1 26.5 25.1 -121.3
EeS & -24.1 -8.5 - - - P/ 4.6 3.8 3.4 3.0 2.6
VIR ARI A 2.9 -5.1 1.5 -0. 4 -1.9  EV/EBITDA 16.6 13.2 11.7 10.7 10.5
TERFEHE 290.7 272.6 664.2 -303.3 -733.6  CAGR (%) 9.3%  11.0% 5. 3% 9.3%  11.0%
BEEHFLALRE 369.9 326. 8 1,218.1 284.6 -108.2  PEG 2.3 1.9 3.5 1.7 1.4
BREDFEAERE 93.5 -450. 8 -2.2 -0.5 1.3 ROIC/WACC 1.4 1.5 1.3 1.8 1.8
BEEHELEALRAE 165.7 129. 3 -961. 6 -157.2 -174.8  REP 2.0 1.7 2.0 1.4 1.2
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