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CHAICHZE EUAIMM
(TH9l: i) 2016 2017 2018E 2019 2020 (S Aloie) 2016 2017 2018E 2019E 2020E
FSAHE 276.4 307.2 250.9 279.7 320.0 =gl 321.8 349.9 285.8 288.5 362.5
HSLRHE 200.6 219.0 164.1 195.8 218.2 37t (Y-Y,%) 66.7 8.7 (18.3) 0.9 25.6
e bl 28.5 39.6 29.2 27.5 36.6 ol 31.9 25.2 9.5 28.2 44.2
T DRpA 16.4 18.5 27.2 25.6 341 278 (Y-Y,%) 46.3 21.1) (62.4) 196.9 57.0
HIFSXHA 210.5 276.4 338.1 337.9 339.0 EBITDA 39.1 35.3 19.3 39.4 55.1
ENN 115.9 126.6 178.9 184.5 190.4 FeelEel 1.0 48 17.0 4.6 6.8
TR 61.4 86.7 97.9 95.2 93.4 Z0|Rp 41 6.8 5.2 1.3 0.3
FER 33.2 63.1 61.3 58.1 55.2 Qs ol 0.7 (0.4) 0.4 0.2) 0.3
REAEA| 486.8 583.6 589.0 617.6 658.9 Nl (0.6) 1.6 (0.6) 0.0 0.0
RS 68.3 73.3 60.5 68.9 77.3 MIEAS AR &0l 33.0 30.0 26.4 32.7 51.0
HRH S 31.8 47.3 32.6 30.8 40.9 olz0[¢ 141 1.9 15.9 25.3 39.5
SO XHEAY 0.0 1.7 3.4 134 1.4 K|H7 || &=0(Y 18.7 17.8 18.7 22.8 35.5
HIFS 4 68.2 78.2 82.7 82.9 83.0 S8 (Y-Y,%) 41.2) (15.5) 33.9 58.9 55.8
HI RSO XHEAY 66.9 75.5 79.7 79.7 79.7 NOPLAT 13.7 10.0 5.7 21.8 34.2
S5 136.5 151.5 143.3 151.8 160.3 (+) Dep 7.2 10.1 9.8 1.3 10.8
N 8.4 9.3 9.3 9.3 9.3 (-) SXRH2ER (7.1) 9.2 13.0 (1.3) 7.5
HEYA=E 160.0 209.5 209.5 209.5 209.5 (=) Capex 18.4 30.3 18.4 2.9 3.6
oY= 109.9 1241 140.5 160.5 193.3 OpFCF 9.6 (19.9) (15.8) 31.5 34.0
=Y 2.6 (0.0) 0.8 0.8 0.8 3YrCAGR &

Rp|FA (5.4) (5.4) (5.4) (5.4) (5.4) I EHSIH2(3Yr) 40.4 30.8 14.0 (3.6) 1.2
2EA 350.4 4321 445.8 465.8 498.6 SFA0|ASIE(3Yr) 12.9 4.8 (24.2) 4.1) 20.6
SofRkE 121.7 192.5 3401 337.5 344.9 EBITDAS7t2(3Yr) 16.1 111 (9.8) 0.2 15.9
=AU (133.7) (141.8) (80.9) (102.7) (127.1) =0|AZ7H=(3Yr) (2.2) (13.9) (12.7) 21.6 491
ROA 3.3 2.2 2.7 42 6.2 BAO(AS(%) 9.9 7.2 3.3 9.8 12.2
ROE 5.8 3.8 4.5 6.8 10.0 EBITDARFX (%) 12.2 10.1 6.8 13.7 16.2
ROIC 11.8 6.4 2.1 6.4 10.0 T0|AUE (%) 4.4 3.4 5.6 8.8 10.9
SHISER FRERE
(22): 9, ) 2016 2017 2018 2019 2020E
Rafuluy 324 15.0 19.9 35.5 39.0 Per share Data

FIlz0|Y 141 1.9 15.9 25.3 39.5 EPS 1,193 1,007 1,029 1,254 1,954
RHARAZEH| 7.2 10.1 9.8 1.3 10.8 BPS 16,997 18,851 19,793 20,897 22,701
=&R=5a 75 (13.7) (7.3) 1.3 (7.5 DPS 200 150 150 150 150
N (5.2 (13.1) 12.0 1.7 9.1) Multiples(x,%)
N PN N ) 4.3) 3.7) 9.1) 1.5 (8.5 PER 23.8 28.6 45.6 37.4 24.0
TR RS IHZ D) 12.3 16.2 (14.7) (1.9 10.2 PBR 1.7 1.5 2.4 2.2 2.1
LN (67.8) (46.9) (65.3) (15.4) (16.5) EV/ EBITDA 8.6 10.8 39.9 19.0 13.2
7| SRpRpAZE A 10.4 32.4 (18.7) (4.4) (4.6) Higsds 0.7 0.5 0.3 0.3 0.3
HI|IFAEHE L 0.0 0.0 (13.1) (1.0) (1.0) PCR 10.1 1.9 25.2 25.0 18.3
M| =X (18.4) (30.3) (18.4) (2.9 (3.6) PSR 1.4 1.5 3.0 3.0 2.4
R AUATAEN (1.2) (5.2) 2.0) (2.4) (2.4) HEAHEA (%)

sz 63.3 70.8 1.3 7.3 4.7 Sl 38.9 35.1 32.1 32.6 32.1
AAFB7t 2.3 8.3 47 10.0 (2.0) Net debt/Equity n/a n/a n/a n/a n/a
X237t 57.8 46.4 (2.9 (2.7) (2.7) Net debt/EBITDA n/a n/a n/a n/a n/a

== 57 3.5 2.9 2.7 2.7 fatlg 404.8 419.4 414.6 405.9 413.8
&= 3¢ 27.9 36.5 (43.8) 27.3 17.8 O[XH Al & n/a n/a n/a n/a n/a
E8358(Gross CF) 44.0 429 33.8 34.2 46.5 O|R}H| S/nH ZH 0.5 0.5 1.3 3.2 2.9
(-) SEREZIHLL) (7.1) 9.2 13.0 (1.3) 7.5 RATE
(=) AH|=Xt 18.4 30.3 18.4 2.9 3.6 FotRHE (%) 27.8 35.8 49.8 47.0 45.8
(+) Rretoyzt 1.2 (5.2) (2.0) (2.4) (2.4) HF+FRRHH%) 72.2 64.2 50.2 53.0 54.2
Free Cash Flow (16.3) (17.6) (38.9) 20.0 2.5 REPE
(=) JIE}=Rt 0.0 0.0 13.1 1.0 1.0 AAZ(%) 16.0 15.2 15.7 16.7 15.5
ojsza (16.3) (17.6) (52.0) 19.0 21.5 7| RH2 (%) 84.0 84.8 84.3 83.3 84.5
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