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2017 2018 2019E 2020E 2017 2018 2019E 2020E 2021E
75.9 83.8 90.8 91.7
51.5 59.7 64, 1 64.5 9. 0% 10.5% 8. 4% 1.0% -4, 0%
7 1.4 1.2 1.3 1.3 1.2 43, 4% 0. 0% 18.2% 5. 8% —4. 4%
Ji! 0.5 1.1 0.9 0.6 0.3 36. 8% 5.7% 9. 5% 5. 8% -4. 4%
Jif 7.9 5.1 5.4 5.4 5.1 8. 6% 15.7% 13.5% 1.7% -2, 2%
Jif 1.0 1.0 0.9 0.9 0.7 14.8% 19.5% 15.5% 1. 1% -5. 5%
[EEEN 0.7 0.6 0.4 0.4 0.4 [NOPLATH§K % 24, 4% 5.9% 7.8% 5. 0% =5. 0%
AT - - - - - |BRETEAR KR ~7.5% 12. 5% -9. 6% -3.7% -11.8%
L S R 0.0 0.3 0.3 0.3 0.3 |-k 17.5% 7.0% 9. 6% 5. 9% 5. 3%
13.5 13.5 15.9 16,9 16.1 |FlEs
VAL 0.0 -0.0 -0.0 -0.0 32.1% 28. 8% 29. 4% 29. 7% 28. 9%
13.5 13.5 15.9 16. 8 17,8% 16. 1% 17.6% 18.4% 18.3%
2.1 1.4 2.7 2.9 . i 15. 1% 14. 4% 14.°6% 15.2% 15. 2%
S 11.4 12.1 13.2 14.0 13.4 |EBITDA/E LA 28. 8% 30. 1% 31.5% 32.7% 33.3%
AR 2017 2018 2019E 2020E 2021E [EBIT/EDIRA 18.2% 19. 7% 21. 0% 21.7% 21.3%
%4 6.8 1.3 24.9 33.3 17.3 |BEXE
- - - - S (L BN 379 348 333 323 315
0.6 1.1 0.8 1.2 0.7 |ah ol A Ja e KA -4 =5 -6 -6 -6
0.3 0.5 0.4 0.5 0.4 |yiah vt i e R K 107 90 122 178 230
0.2 0.4 0.2 0.4 (RIS S NE TS 2 4 4 1 4
5.9 7.1 6.9 7.1 6.5 41 28 28 28 28
A 7.1 7.4 7.4 7.4 7.4 595 549 536 564 605
T 0.2 - - - - 390 361 335 309 298
I - - - - -
g 0.4 0.4 0.4 0.4 0.4 16. 1% 16. 0% 15.9% 15.9% 14. 4%
b= - - - - - 9. 0% 9. 4% 9.3% 9. 6% 8. 9%
78.7 83.4 84.6 80.0 73.9 14. 4% 16. 4% 15.8% 18.3% 18. 1%
TEE TFE 10.8 8.4 2.1 0,8 0.6
T B 8.5 8.3 8.2 8.0 7.9 0. 6% 1.3% 1.0% 0.7% 0. 4%
bR i 7.6 7.1 6.4 5.9 5.7 10, 4% 6. 1% 6.0% 5. 9% 5.8%
127.2 128.4 142.3 145.0 150.9 1. 4% 1.2% 1. 0% 0.9% 0. 8%
2.8 1.9 11.0 11.0 11.0 12, 4% 12.2% 11.6% 11.0% 10.3%
AR 12.1 10.2 13.8 10. 4 13.0
A AR 0.7 2.1 0.9 2.2 0.8 44, 3% 41, 0% 41. 7% 39. 4% 38, 7%
HoAth i 2 £ 45 4.3 8.7 8.7 8.7 8.6 79.7% 69. 6% 71. 4% 65. 0% 63. 0%
KK 19.2 14.8 13.0 13.0 13.0 1,05 0.80 1.18 1.55 1.87
| JLAb 3 8 67 il 17.3 11.9 11.9 11.9 11.9 4 0.76 0.53 0. 98 1.33 1.67
R 56.4 52.7 59.3 57,1 58. 3 |FIEfRE{EAL 13,31 16,53 20, 42 23. 13 26.51
DB AN - - - - - EAR L7
B 26.9 26. 9 26,9 26,9 26.9_[DPS (75) 0..30 0.30 0.32 0.34 0.32
| B A 4 2 46.4 51.5 56. 1 61.0 65. 7 |SFLLHR 70. 7% 66. 9% 65. 0% 65. 0% 65. 0%
B FRAL 70.8 75.7 83.0 87.9 92.6 |fiklfai® 7.1% 7.7% 8. 2% 8. 7% 3. 3%
AEMBR 2017 2018 2019E 2020E 2021E Nr SR E 347 2017 2018 2019E 2020E 2021E
A 11.4 12.1 13.2 14.0 13.4 [EPS (Op) 0.43 0.45 0.49 0.52 0.50
o 4 IR 8.4 9.1 9.6 10.1 10.6_|BVPS (JB) 2.63 2.82 3.09 3.27 3. 44
PP IR A 0.7 0.6 - - - |PEX) 9.2 8.7 7.9 7.5 7.8
AR HIR - - - - - [PB(X) 1.5 1.4 1.3 1.2 1.1
% 1.2 1.3 0.9 0.9 0.7 _[P/FCF 80. 1 25.1 4.0 6.2 4.7
Beefiad -0.0 -0.3 -0.3 -0.3 -0.3 |P/S 1.4 1.3 1.2 1.1 1.2
DRI AR s -0.0 - - - - |EV/EBITDA 8.1 4.6 3.6 3.1 2.7
kkkkk B M) 0.4 -7.8 3.6 -2.5 2.8 |CAGR (%) 7.0% 3.5% 16. 6% 7.0% 3. 5%
BEENEARE 23.5 20.7 27.0 22,1 27.1 [PEG 1.3 2.5 0.5 1.1 2.3
| BB EN RS -13.3 -8.7 -3.8 -3.8 -3.8 |ROIC/WACC 1.6 1.8 1.7 2.0 2.0
- MEEN LIS -11.9 -13.9 -2.6 -9.9 -9.4 [REP 1.4 0.7 0.7 0.6 0.6
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