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(BA 2017 2018 2019E 2020E 2021E (FA W) 2017 2018 2019E 2020E 2021E
A2 N 9494 13636 17185 22249 27946 FEEE
B b A 480.1 726.6 923.0 1,179.8 1,467.7  EldAgkE 49.9% 43.6% 26.0% 29.5% 25.6%
ERZE 19.6 21.3 37.7 43.2 531 ELAEEKE 65.3% 65.5% 39.1% 32.6% 26.5%
HEHA 14.1 29.4 37.8 485 60.9  EHALERKE 19.0% 58.8% 39.2% 34.1% 25.9%
EEE 171.2 65.2 82.5 106.8 1341  EBITDA # k% 27.1% 71.6% 24.8% 35.3% 26.1%
W %- % Fl 20.8 3.0 17.9 37.8 60.0 EBIT#KX 41.7% 102.4% 22.6% 34.9% 28.0%
&= RAES K 22.0 50.7 38.0 36.9 41.9  NOPLAT # K% 53.0% 52.3% 42.1% 35.6% 27.6%
s A EE Sl - . . - - BRRRAEKE 445% -2.4% 42.6% 5.3% 33.0%
FHF AL Sk 35 3.8 28.2 11.3 14.4 18.0 HHHEKE 83.6% 10.4% 11.2% 115% 12.9%
L AE 257.6 426.4 593.0 786.4 994.9
J:E b s gl 5.3 -3.8 -4.1 -0.9 29 AF&AH
LINERSE 262.9 4227 588.9 785.5 9920 EAIE 49.4% 46.7% 46.3% 47.0% 47.5%
TR 25.7 46.1 64.8 83.0 107.3  ELAlEE 27.1% 31.3% 34.5% 35.3% 35.6%
%A 237.2 376.6 524.1 702.6 884.7  #AEE 25.0% 27.6% 30.5% 31.6% 31.7%
EBITDA/E Ik A 36.3% 43.4% 43.0% 45.0% 45.1%
V.St EBIT/Z b ik A 25.9% 36.6% 35.6% 37.0% 37.7%
2017 2018 2019E 2020E 2021E  &Ak#kA
RH KL 194.6 503.9 635.8 823.2 1.034.0 AFEAMRE 18.4% 20.2% 35.3% 31.1% 41.4%
R 5 e R - - - - - AT AR 3 H 22.5% 25.3% 54.6% 45.2% 70.7%
okl i 738.9 953.6  1,473.9 14952 22201 FHE 755 638 346 282 226
Rt &3 141.3 188.1 604.6 2855 7418  EFHHE 6.89 592 317 257 206
AT k2K 34.6 12.6 115.3 22.4 1343  FlERERHK 11.84 16523 34.06 21.80 17.59
wh 188.0 180.4 306.7 316.0 4586 ELEEEA
R % 867.9 650.3 516.1 678.1 614.9  BEERFFEE RN 226 152 145 155 149
A E SR A - - - - - REIELE AR R 498 433 417 378 361
e X EE e B - - y - REHEFAEREK 633 614 643 588 568
K HA B AT A % 34.0 33.8 33.8 33.8 33.8  Mrdtkk AR R 243 223 254 240 239
M B - - - . BRERXHK 67 49 51 50 50
B = %= 569.8 579.3 806.2 1,110.1 1,200.0 REFA#HREK 1,014 893 907 839 792
ERIE 211.2 251.8 349.4 320.8 3247 < BERARE#HRE 748 608 578 539 513
Vi 130.6 150.4 146.5 142.7 138.9
A AER K 65.2 83.0 81.6 74.4 78.8 RAE
¥R 3,176.1 3,587.2 5,070.0 5,302.4 6,088.8 HE#HAE 15% 22% 2.2% 2.2% 2.2%
EH 4 - - 425.0 767.0 1,453.6 EEHEAE 18.0% 4.8% 4.8% 4.8% 4.8%
R ATtk 2K 96.9 161.7 224.9 223.6 3414 WMHEFAE 22% 02% 1.0% 1.7% 2.1%
R E 4 150.1 115.6 280.7 199.9 3883 = HIELKA 21.7% 7.2% 8.0% 87% 9.1%
H AR B f R 39.9 112.7 125.2 94.3 1229 HEEHRE
KAt - - 353.4 - 199.7 ROE 9.1% 13.2% 165% 19.8% 22.1%
H b A IR B 4% 296.7 334.6 330.0 320.5 328.4 ROA 75% 10.5% 10.3% 13.3% 12.7%
AR 583.6 724.6 1,739.2 1,605.3 2,834.2 ROIC 15.6% 16.4% 23.9% 22.7% 27.5%
D R A 3R - - - - - REUER
J & 368.0 370.3 518.4 518.4 5184  DPS(T) 021 036 048 065 0.82
R & 2,228.0 2,539.1 2,664.3 3,030.6 3,488.1  AAIHE 46.5% 49.2% 47.9% 47.9% 48.3%
) &3 & 2,592.5 2,862.6 3,182.6 3,549.0 40065 AKk#EE 0.4% 0.7% 1.0% 1.3%  1.6%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 237.2 376.6 524.1 702.6 884.7  EPS(7) 046 073 101 136 171
im 3T 1H e 101.0 95.9 128.5 176.1 206.2  BVPS(7) 500 552 614 685 7.73
KPR A 22.0 50.7 - - - PE(X) 109.9 69.2 498 37.1 295
NARNEE TR - - - - - PB(X) 10.1 9.1 8.2 7.3 6.5
W %% Fl 11.5 - 17.9 37.8 60.0 PI/FCF -32.0 60.1 1398 505  40.6
BEFK -3.8 -28.2 -11.3 -14.4 -180 P/S 275 19.1 15.2 11.7 9.3
DB A B - - - - - EVIEBITDA 529 305 353 259 21.1
EERAHE -745.4 50.5 -796.2 1055 -1,034.4  CAGR(%) 43.6% 32.9% 38.0% 43.6% 32.9%
ZEENFLENERE -3775 545.4 -137.1 1,007.5 98.4 PEG
B EHFENSRE 418.2 236.9 -137.1 1,007.5 98.4  ROIC/WACC 2.5 2.1 1.3 0.9 0.9
BEESH LA LRE -926.4 47.7 -437.7 -433.2 -287.0
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