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(FF ) 2015 2016 2017E 2018E 2019E
EX-3 PN 4,178.4 4,084.2 4,316.6 4,699.6 5,038.8
b SR 487.6 505.0 558.8 675.6 749.7
BRIk H () 0.46 0.48 0.53 0.64 0.71
R T (L) 2.12 2.41 4.88 5.27 5.69
B A Fotk 2015 2016 2017E 2018E 2019E
W& (1) 29.0 28.0 25.3 20.9 18.8
W R (4%) 6.3 5.5 2.7 2.5 2.3
HA) 8 & 11.7% 12.4% 12.9% 14.4% 14.9%
e S Wl &R 21.7% 19.8% 10.8% 12.1% 12.4%
3N &% 0.0% 0.0% 1.6% 1.9% 2.1%
ROIC 16.3% 14.2% 17.0% 18.0% 22.4%
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W 2538 A& TR B Fa Al AR AR I %

GRZES W43 4%
(BFA) 2015 2016 2017E 2018E 2019E (BFA) 2015 2016  2017E 2018E 2019E
B BN 41784  4.084.2 43166  4.699.6 5.038.8 RKHE
R AR 3,372.6  3,2683 34234 36773  3,911.0 B LMK A 191% -23% 57%  8.9%  7.2%
R A4 1.3 3.2 22 23 25 ERIR IR 0.2% -4.9% 22.6% 26.4% 14.3%
HERA 137.2 144.2 151.1 155.1 161.2 HAVAR K E 0.3%  36%  10.7% 20.9% 11.0%
R 278.7 308.9 3216 350.1 375.4 EBITDA 3% % 2.0%  -29% 159% 20.9% 14.5%
%1% 23.0 13.3 7.0 223 252 EBIT 3k % -05% -7.2% 16.1% 23.2% 14.4%
F 7= RALB & 3.3 2.0 2.4 1.8 1.6 NOPLAT %% % -16% -58% 151% 23.2% 14.4%
A ARMEESRE L . B . . BRRARESE 82%  -3.8% 16.0% -8.3% 15.3%
FF AL M 00 . 07 13 19 AR ERE S 14.7% 135% 100.2% 7.8%  8.1%
2 A 362.2 344.3 422.3 533.9 610.3
H i Al Sh Al R 142.9 171.8 153.9 162.7 162.7 A1 %
A iS5 505.1 516.1 576.2 696.6 773.0 ERIES 19.3% 20.0% 20.7% 21.8% 22.4%
B P 43 14.0 7.0 12.8 15.6 17.3 ERIZAPEES 8.7% 8.4% 9.8% 11.4% 12.1%
#H)H 487.6 505.0 558.8 675.6 749.7 AR 11.7% 12.4% 12.9% 14.4%  14.9%
EBITDA/% b A 12.6% 125% 13.7% 152%  16.3%
REGGE EBIT/# bt A 9.2%  8.8%  9.6% 10.9%  11.6%
2015 2016 2017E 2018E 2019E BEHE
TP KA 191.8 364.7 24566 3,019  3,172.7 Bk ARy 101 107 104 98 92
T AR - - - - - g AR # R 41104 107 108 103 103
BLRCIR 174.8 139.1 184.6 154.8 209.1 aAEE AR 221 225 315 404 413
Bk B 2.0 0.6 3.0 0.9 3.3 BB R 14 14 14 13 13
AT IR % 265.3 280.1 290.5 322.4 329.4 AR R S 151 153 151 146 145
FrR 1,801.2 16762  1,937.3  1,883.0  2,180.1 bR AR E M 335 348 436 517 518
AR K 102.2 110.4 106.3 108.3 107.3 mAAAAEES 206 215 216 204 196
ST A Ak 7.0 10.2 8.1 8.4 8.9
B EEEES - - - - - BERERE
¥ R 0.5 05 0.5 0.5 0.5 ROE 21.7% 19.8% 10.8% 12.1% 12.4%
R R - - - - - ROA 12.6% 127% 8.7%  9.7%  10.1%
B 7%~ 1,193.2 12312 12646 12834  1,297.3 ROIC 16.3% 14.2% 17.0% 18.0% 22.4%
BRI 29.6 39.6 71.7 40.8 24.2 L
RF K 96.7 114.9 112.0 109.0 106.1 BEAE 9P R % 33% 35% 35% 3.3%  3.2%
PR 29.4 33.2 25.3 215 15.6 L O 6.7%  7.6% 7.5% 75%  7.5%
gt} 3,893.6 40006  6,460.3  7,034.9  7,454.6 W49 ) % 06% 03% -0.2% -05% -0.5%
B4 376.5 156.8 - - - EX IS N 105% 11.4% 10.8% 10.3% 10.1%
B At IR 582.7 457.9 607.2 557.3 681.2 kit h
A2 0.7 - 0.8 0.1 0.8 KE R 40.7% 34.5% 18.8% 19.6%  18.0%
SRS R 4995 636.0 483.6 694.2 534.6 AR A L 68.6% 52.6% 23.1% 24.3% 21.9%
K3 10.2 - - - - P S 1.74 2.06 4.56 4.45 4.93
H IR A G 115.2 128.9 122.0 125.4 123.7 EE b 0.50 0.72 2.79 2.95 3.14
74 R 1,584.7  1,3795  1,2136  1,377.0  1,340.3 A AR e 2 16.72 26.88 -50.75 -22.92 -23.22
R AR AR 58.9 66.1 70.6 76.0 82.1 iR
Bk 800.0 800.0 1,060.0  1,060.0  1,060.0 DPS(%) - - 0.21 0.25 0.28
BAKH 1,450.0  1,755.0  4,116.2 45219  4,972.2 T 0.0%  0.0%  40.0% 40.0% 40.0%
B AR 2,308.9  2,621.1 52467  5657.9  6,114.2 W B % 0.0%  0.0% 16% 1.9%  2.1%
AeERTER Ak G et 4E A5 AR
2015 2016 2017E  2018E 2019 2015 2016 2017E  2018E _ 2019E
PP 4911 509.0 558.8 675.6 749.7 EPS(7) 0.46 0.48 0.53 0.64 0.71
Do A8 Fo e 1448 159.1 177.5 205.0 235.7 BVPS() 212 2.41 4.88 5.27 5.69
K BAL A 4 33 2.0 - - - PE(X) 29.0 28.0 25.3 20.9 18.8
MAMEEHRE - - - - - PB(X) 6.3 55 2.7 25 2.3
w49 ) 24.8 15.2 -7.0 223 -25.2 PIECE 4,176.2 37.9 937.0 156 39.4
BERE 0.0 - 0.7 1.3 1.9 P/S 3.4 35 3.3 3.0 2.8
YRR AR 35 4.0 45 5.4 6.0 EV/EBITDA - - 19.8 15.5 13.4
BiE KA -168.1 101.3 -313.4 218.4 -391.0 CAGR(%) 11.5% 14.1% 4.6%  11.5% 14.1%
BREHEERLRT 4947 797.4 4211 1,0834  577.1 PEG 25 2.0 55 1.8 1.3
BEEHEAALRT 1721 -190.0 -238.6 -191.7 -232.4 ROIC/WACC 1.6 1.4 1.6 1.7 2.1
BEEHEAAL RS 5187 -434.5 1,909.4  -246.4 -273.9 REP - - 26 25 1.8
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