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Figure 01 U| Q% HZF AIX Fat (G- AR
2015 2016 2017 2018F 2019F 2020F 2021F

fEH 36.0 42.4 53.6 66.3 81.0 97.5 115.6
OlEH 25.5 25.8 28.4 31.3 36.0 40.9 45.9
H=Zol= 4.0 5.1 9.1 13.7 17.9 22.7 28.2
2| 2[0] 1.8 5.5 9.7 12.8 16.6 211 26.3
o 1.1 2.5 4.3 5.7 7.4 9.4 1.7

&30y 26.6 31.9 40.1 48.3 59.2 70.9 83.7

3o(Y 6.3 9.6 14.0 19.2 24.7 30.3 36.6

MNIEo| 43 9.4 14.0 19.8 25.0 30.7 371

Yz0|Y 3.4 7.7 11.6 15.4 19.5 24.0 28.9

YoY %

A= 17.8 26.6 23.6 22.3 20.3 18.5
L= 1.2 10.0 10.2 15.0 13.5 12.2
2|HH2]0] 206.3 75.3 32.6 30.0 27.0 24.3
H=Zol= 28.5 79.3 50.7 30.0 27.0 24.3
CiAf| 135.6 68.8 33.1 29.8 26.8 24.1

IHold 52.7 46.9 36.5 29.0 22.6 20.7

=01y 127.3 49.3 33.5 26.4 22.9 20.8

FHo[AUE 17.4 225 26.2 28.9 30.5 31.1 31.6

MNEolUE 12.0 22.3 26.2 29.9 30.8 315 32.1

=05 9.5 18.3 21.6 23.3 241 24.6 25.0

Source: U|2H KTBEASH
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& 16.6 16.1 14.4 19.2 66.3 20.1 19.1 17.3 24.5 81.0

[of 1= 8.0 8.6 6.7 8.1 31.3 9.3 9.7 7.7 9.3 36.0
H=Z0|= 3.3 3.3 3.1 4.0 13.7 4.0 4.1 4.0 5.7 17.9
L] 3.2 2.7 2.9 4.0 12.8 41 3.4 3.5 5.7 16.6
Cinf| 1.2 1.3 1.2 2.1 5.7 1.5 1.7 1.5 2.7 7.4

IYo(Y 5.7 4.3 3.4 5.7 19.2 6.6 5.3 4.8 8.0 24.7

Mol 5.7 4.6 3.6 6.0 19.8 6.7 53 49 8.1 25.0

z0[2 4.3 3.6 2.8 4.7 15.4 52 4.2 3.8 6.3 19.5

FA0[UE(%) 34.2 26.6 24.0 30.0 28.9 33.0 27.5 28.0 32.6 30.5

MO E (%) 34.0 28.3 25.1 311 29.9 33.3 27.9 28.4 32.8 30.8

F0[UE(%) 25.9 22.6 19.7 24.3 23.3 26.0 21.7 22.2 25.6 241

Source: 4|2, KTBEASH
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(] MR 2016 2017 2018E 2019E 2020E (2] Aet) 2016 2017 2018E 2019E 2020E

SRR 33.7 44.0 56.5 73.8 93.2 UE=2l} 42.4 53.6 66.3 81.0 97.5
[ 24.2 314 39.8 52.6 721 k8 (Y=Y, %) 17.8 26.6 23.6 22.3 20.3
=l 4.6 7.2 8.8 1.3 1.2 FHo|Y 9.6 14.0 19.2 24.7 30.3
THIORRAR 4.2 4.8 7.3 9.3 9.3 =718 (Y-Y,%) 52.6 46.9 36.5 29.0 22.6

HI SRR 12.8 12.6 141 14.7 15.5 EBITDA 10.4 14.8 20.0 25.7 31.3
NN 29 2.5 2.3 2.4 2.5 FelEol 0.1) 0.0 0.5 0.4 0.6
FER 8.6 8.9 10.6 1.2 12.0 Z0[Xr 0.3 0.4 0.7 0.7 0.9
SR 1.2 1.2 1.2 1.1 1.0 Q|skH=0l 0.2 (0.4) 0.2 0.0 0.0

THAESA 46.5 56.7 70.6 88.5 108.7 R2He 0.0 0.0 0.0 0.0 0.0

R 7.8 9.0 10.5 12.6 12.6 NTASARES 9.4 14.0 19.8 25.0 30.7
IHRIRH 5.4 6.0 7.5 9.6 9.5 E|&0|d 7.7 11.6 15.4 19.5 24.0
FS IO 0.1 0.1 0.0 0.0 0.0 K|HH7 [ S7 [=0(2) 7.7 11.6 15.4 19.5 24.0

HIFSFA 0.2 0.1 0.7 0.7 0.7 Z7t8 (Y=Y, %) 127.2 49.3 33.5 26.4 22.9
H|FSO[XHAH 0.0 0.0 0.4 0.4 0.4 NOPLAT 7.8 11.6 14.9 19.3 23.6

SSH 7.9 9.1 1.1 13.2 13.2 (+) Dep 0.8 0.8 0.8 0.9 1.0
== 3.7 3.7 3.7 3.7 3.7 (-) SHREER (0.8) 1.9 2.6 2.4 0.1)
=l = 13.5 13.5 13.5 13.5 13.5 (=) Capex 11 0.9 2.0 1.3 1.6
o|2YoA= 24.4 33.3 45.0 60.8 81.0 OpFCF 8.4 9.6 1.2 16.5 23.1
RETY 3.1) (3.0 (2.8) (2.8) (2.8) 3Yr CAGR & Margins
7|4 (2.7 (2.7) (2.7) (2.7) 2.7 IHEXSTHE (3Yr) 28.1 28.0 22.6 241 22.0

X23A 38.6 47.6 59.5 75.2 95.5 SA0|ASTHE(3Y1) 64.5 41.0 45.2 37.3 29.2

Sz 12.4 14.6 18.4 21.3 22.0 EBITDAZ7t2(3Yr) 49.3 35.7 40.7 35.2 28.2

=ARl= (24.2) (31.4) (39.4) (52.2) (71.7) =0|2S7t2(3Yr) 59.9 65.1 65.5 36.1 27.5

ROA 17.8 22.4 24.3 24.5 24.3 FO|AE (%) 22.5 26.2 28.9 30.5 31.1

ROE 21.8 26.8 28.8 29.0 28.1 EBITDARFXI (%) 24.5 27.7 30.2 31.7 32.1

ROIC 52.6 85.6 90.4 97.0 109.0 0[S (%) 18.3 21.6 23.3 241 24.6

HZSEH FQEXIX|®

(B2 HotR) 2016 2017 2018E 2019 2020E (21 &, HY) 2016 2017 2018E 2019E 2020E

IS 9.2 10.6 13.7 18.1 25.0 Per share Data
F7|z0Y 7.7 1.6 15.4 19.5 24.0 EPS 1,038 1,549 2,069 2,614 3,211
RpARAZHH| 0.8 0.8 0.8 0.9 1.0 BPS 5,005 6,216 7,812 9,940 12,663
2xESZ (0.5 (3.8 (3.5 (2.4) 0.1 DPS 350 500 500 500 500

IHSAHALA (E71) 0.2 2.7) (1.6) (2.4) 0.1 Multiples (x,%)
TR (BT 0.4) (1.1) (2.7) (2.0) 0.1 PER 25.2 30.4 221 17.5 14.2
TIPS HE) 0.2 0.5 1.0 2.1 0.1) PBR 5.2 7.6 5.8 4.6 3.6

SRS (7.9) (11.3) (7.0) (2.9 (3.2) EV/EBITDA 16.4 21.6 15.1 1.3 8.6
E| SRR A (700 (10.3) (5.1) (1.9 (1.4) ol 1.3 1.1 1.1 1.1 1.1
SRS LA 0.2 0.1 0.3 (0.1) 0.1) PCR 18.0 22.3 17.4 16.7 13.7
AH|SR} (1.1) (0.9) (2.0) (1.3) (1.6) PSR 4.6 6.6 5.1 4.2 35
FRERZA (0.9) (0.2) (0.2) (0.1) (0.1) TRZTSE (%)

MR (1.8) (2.5) (3.2) (3.7) (3.7) el 20.6 19.2 18.7 17.6 13.9
AUS57t (0.0) 0.0 0.4 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
=237t (1.8) (2.5) (3.5) (3.7) (3.7) Net debt/EBITDA n/a n/a n/a n/a n/a

=X 1.8 2.5 3.5 3.7 3.7 Ratlg 434.6 488.6 539.8 586.4 741.6

EEEA (0.4) (3.4) 35 1.5 18.1 O|XtE A S n/a n/a n/a n/a n/a

£825&(Gross CF) 10.8 15.8 19.6 20.4 24.9 O|R}H|Z/0H =24 n/a n/a 0.0 0.0 0.0

(=) 2MRESTHER) (0.8) 1.9 26 2.4 (0.1) NV

(=) BH|=Xt 11 0.9 2.0 1.3 1.6 S5tRHE (%) 31.3 30.1 30.4 27.9 22.8

(+) Rpozt (0.3) 0.2) 0.2) (0.1) (0.1) S +HERIRR (%) 68.7 69.9 69.6 72.1 772

Free Cash Flow 2.3 0.7 9.1 15.2 21.8 RERE

(=) 7IE=AL 0.2) (0.1) 0.3 0.1 0.1 R (%) 0.1 0.1 0.7 0.6 0.4

A= 2.5 0.8 9.4 15.2 21.8 X7 |XH2 (%) 99.9 99.9 99.3 99.4 99.6

Source: K—IFRS 14 7|& KIBEXASH
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