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TR 5.8 6.6 9.3 13.2 18.7  AAlEMKE 47.9%  41.7%  43.3%  29.1%  38.3%
38 3% 77.4 76. 8 114.5 160. 2 222.7  EBITDA 3§k % 38.1%  50.9%  22.6%  26.6%  34.5%
4% A -0.9 -3.3 -7.0 -6.6 -9.0  EBIT#%% 59.4%  63.4%  29.5%  30.5%  38.4%
T RAEAR K 1.6 1.9 5.3 5.0 5.0 NOPLAT 3% % 71.0%  36.1%  43.8%  30.5%  38.4%
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e P AFHL 17.0 19.7 29.6 38.2 52.8  &AlER 25.4%  26.5%  27.1%  25.0%  24.9%
%A 76. 4 108. 3 155.2 200. 5 277.3  EBITDA/%& dkdin 36.6%  40.7%  35.6%  32.2%  31.2%
K= Rtk 2017A 20184 2019E 20208 2021E EBIT/ & dbdn 27.9%  33.6%  31.1%  28.9%  28.8%
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R G Me ek = 0.5 102.9 34.5 45.9 61.1 B) & % 7= B 4 R4 279 227 173 112 73
JL R E 27.1 38.7 43.9 67. 4 81.1  RBHELFAAHRK -157 -40 -72 -122 -123
FL R 3.0 6.1 2.8 11.6 9.0  RIHFTF AR 501 567 563 570 554
FAHrk K 5.0 8.9 15.2 18.0 26.8  FLMCPRAR R AE REL 27 29 26 25 24
BR 92.2 114.6 169. 4 245.0 331.0 ARAHRK 94 91 89 93 93
H AR T = 65.0 270. 1 117. 4 150.8 179.5  BHR-AHERE 919 917 835 750 676
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FedCY, 2 N - - - - - ROA 8. 1% 9.5%  10.2%  11.0%  11.8%
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L 228.2 286.5 262.3 238.1 214.0 69.9%  80.2%  41.2% 386.2%
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ER% i 42.9 48.1 46.2 44,3 42,4 mEFRE 1.9% 1. 6% 1. 6% 1.7% 1.7%
HAAE RS T 23.2 37.4 26.1 27.17 28.7  EEERE 25.7%  18.8%  20.0%  20.0%  20.0%
*EER 940.9 1,141. 4 1,514.5 1,824.6 2,357.3  MERAE -0.3% —0.8% -1.2% —0.8%  —0.8%
st 4 - - - - Z%/EHON 27.3%  19.6%  20.4%  20.8%  20.9%
JE AR AR 13.2 30. 3 42.7 51.9 17.8  A4zfReeA
AT 29 - - - - - FERE 40.7%  42.9%  45.3%  46.8%  50.2%
AR R 298.2 378.9 564.6 723.9 1,027.3  fifARik 68.7%  75.2%  82.9%  87.8% 100.9%
Ktk - - - - - AFkE 1.92 1.69 1.81 1.85 1.80
HAeAE RS T 71.7 80.7 79.0 77.1 78.9  &FhLE 1.62 .41 1.53 1.53 1.50
R EHR 383.1 489.9 686.3 853.0 1,184.0  F&ARREAZHL -89.11 —41.53 -25.39 -35.16 -35.67
VBB FARSE 0.4 0.2 0.1 0.0 -0.2 SR
B 81.8 115.0 161.3 161.3 161.3  DPS (L) 0.15 0.21 0.21 0.35 0. 47
BAKE 476.2 544.6 666.7 810. 2 1,012.1  sortrpe® 32.1%  31.8%  21.3%  28.4%  27.2%
BHERS 557.8 651.5 828.2 971.6 1,173.2 MREKkER 0. 3% 0. 4% 0. 3% 0. 6% 0. 8%
REREE 2017A 20184 20198 20208 2021E A G Fe A1 AT 2017A 20184 20198 2020E  2021B
AV 76. 4 108.2 155.2 200.5 277.3  EPS (L) 0.47 0.67 0.96 1.24 1.72
iz 3 V8 Fo e 26.8 29.8 26.1 26.1 26.1  BVPS (L) 3.46 4.04 5.13 6. 02 7.27
= BA 1.6 1.9 - - - PEX 126.3  89.1 62.2 48.2 34.8
RN T SHBHK -0.5 -0.3 -0. 6 - - PB(XY) 17.3 14.8 1.7 9.9 8.2
W43 A 0.8 -0.9 -7.0 -6.6 -9.0  P/FCF 172.0  -77.4 20.7 38.8 19.3
Fed & -1.9 -8.7 -8.6 -8.0 -8.0 P/S 32.1 23.6 16.9 12.1 8.7
P S & E - -0. 0 -0.2 -0.1 -0.1 -0.2  EV/EBITDA 40. 6 39.7 43.6 33.7 23.8
BIERALN T -37.2 -148.9 297. 4 21.0 195.4  CAGR(%) 37.9%  36.8%  44.3%  37.9%  36.8%
2EEHFLALRE 120.0 176.1 462. 4 232.8 481.5  PEG 3.3 2.4 1.4 1.3 0.9
BEEHFEALRE -223.17 -269.5 71.6 -3.5 -7.1  ROIC/WACC 6.7 7.6 3.9 36.8 1,400.4
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