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HeHHIZ B2, Wt HBZ 2RI Eh, REMHIA & MFUH & 57t BPS(19.128) 8164
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Financial Data
HEY FAo|el AMEoly &0 EPS ZZE EBITDA PER EV/EBITDA  PBR ROE
(Aol (®) (%) (EH) (BH) (W) (%)
2016 64.4 8.5 10.2 8.9 693 47.3 9.1 10.1 54 1.4 14.6
2017 107.6 15.2 15.5 13.5 1,047 51.2 15.9 13.0 8.1 2.3 19.0
2018P 106.2 20.2 20.9 16.3 1,267 21.0 215 16.6 10.3 3.0 19.6
2019E 115.0 24.0 25.3 20.2 1,562 23.3 25.4 13.4 8.2 2.6 20.5
2020E 124.4 27.5 28.8 22.9 1,776 13.7 29.0 11.8 6.7 2.2 19.8
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Value & Growth
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(THl: o 2015 2016 2017 2018P 2019E 2020E 2021E
OE(2H) 455 644 1,076 1,062 1,150 1,244 1,338
Yoy 29.2% 41.6% 67.1% -1.3% 8.3% 82% 7.5%
IEA(HE) 2n 324 424 531 611 686 761
Yoy 46% 19.4% 30.9% 25.2% 15.2% 12.3% 10.9%
HELL 78 97 133 160 188 216 243
ZIARY 10 105 123 152 172 194 215
o454 69 90 123 165 196 221 247
HH0|I22 § 35 32 46 54 56 56 56
HE S 162 320 652 531 539 557 577
704

HEAZ 6.6% 24.2% 36.8% 20.2% 17.5% 14.9% 12.7%
BHTALS -25% -4.9% 17.0% 23.4% 13.7% 12.4% 1.1%
ol 24.0% 29.2% 36.9% 34.6% 18.4% 12.9% 11.6%
FH0/82 & 12.2% -7.6% 41.5% 19.2% 26% 0.8% 0.2%
HE & 106.7% 97.6% 103.7% -18.6% 1.5% 3.5% 3.5%
% of sales

HEAY 17.2% 15.1% 12.3% 15.0% 16.3% 17.3% 18.2%
LAY 24.3% 16.3% 11.4% 14.3% 15.0% 15.6% 16.1%
T4 15.3% 13.9% 11.4% 15.6% 17.0% 17.8% 18.4%
HEHOIBE § 7.7% 5.0% 4.2% 51% 4.8% 4.5% 4.2%
HE S 35.6% 49.7% 60.6% 50.0% 46.8% 44.8% 43.1%
gglolo| 57 85 152 202 240 275 310
% of sales 12.6% 13.3% 14.2% 19.0% 20.9% 22.1% 23.2%
% YoY 10.2% 49.4% 78.6% 32.5% 18.8% 14.6% 12.7%
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(TH: od2d) 1Q18 2Q18 3Q18 4Q18P 1QI9E  2Q19E  3QI%E  4QI9E
OE(2H) 217 227 276 43 239 248 301 362
Yoy -286%  32.1% 6.0% 0.9%  10.1% 9.0% 9.1% 5.7%
IEA(HE) 134 137 128 133 148 157 153 153
Yoy 26%  399%  170%  16.8% 1.2%  148%  199%  14.7%
HELL 39 40 40 42 45 47 47 49
ZUAY 37 38 39 38 42 43 44 43
o454 42 43 38 42 46 50 50 50
HEHOIBE S 16 16 13 10 16 17 13 10
HE S 83 91 147 210 90 91 148 210
Yoy

HEAE 19.3%  225%  164%  226%  157%  179%  190%  17.5%
Bzl 121%  324%  25.0%  254%  143%  133%  135%  13.8%
ol 45.6%  &77%  21.3%  197% 74%  176%  30.0%  19.9%
0|82 & 81.1%  70.8% —41.6%  687% 3.0% 36% 21% 0.7%
HE & -585%  22.0% 32%  -10.5% 84% 0.3% 0.3% 0.0%
% of sales

HEay 18.0%  17.4%  143%  121%  189%  18.8%  156%  13.5%
ZUAY 16.8%  169%  14.0%  1M1%  175%  17.5%  145%  12.0%
T4 196%  187%  13.9%  123%  191%  202%  165%  13.9%
HE0I82 S 7.2% 7.2% 4.6% 2.8% 6.7% 6.8% 4.3% 2.7%
HE S 38.4%  39.8%  53.3%  61.2%  37.8%  36.7%  49.0% = 57.9%
gglolo| 54 49 46 53 58 64 62 56
% of sales 25.0%  214%  16.6%  15.6%  242%  258%  20.6%  15.6%
% YoY 25.0%  77.8%  205% @ 22.1% 66%  31.8%  34.8% 5.5%
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Value & Growth

CHF2H(119860)
TS HEHE AN
(M) 2016 2017 2018  2019E  2020E (M) 2016 2017 2018P 2019 2020E
QERA 529 670 7.2 843 100.3 =2y 644 1076 1062 1150 1244
&2 U I MR 49 174 197 306 42 e 0.0 0.0 0.0 0.0 0.0
IS L 7|ERA 75 10.8 11.3 12.3 13.3 [TESE ] 644 1076 1062 1150 124.4
RHIRFAH 15 3.6 3.8 4.1 44 THOfH| 2 2H2|H] 5.9 924 8.0 9.0 9.9
7[EFRS KA 390 353 363 373 384 2492i0[2] 85 152 202 240 215
HIQSXtA 202 259 347 372 398 (EBITDA) 9.1 159 205 254 290
AT LERS 3.0 7.8 8.0 8.3 8.5 2829 0.7 1.0 0.9 0.9 1.0
SR 1.4 58 138 154  17.2 O|XHH|2 0.0 0.1 0.1 0.1 0.0
SRR 2.9 25 2.6 2.7 2.8 BATIYE Bt 1.0 0.0 0.0 0.0 0.0
RS 731 928 1058 1215  140. 7 |EtgA Q20 0.0  -07 —02 0.4 0.3
LS 73 148 149 150 151 MTAZ ARO[ 102 155 209 253 288
IHURE & 7[EHHR 34 102 103 104 105 HSALHOIN R 1.3 2.0 45 5.2 5.9
Tt |2 8RR 0.2 0.2 0.2 0.2 0.2 ALAtZol 89 135 163 202 229
T[EtRSER 3.7 44 44 44 44 SCrAR0|Y 0.0 0.0 0.0 0.0 0.0
HIS S 25 0.6 1.2 0.7 0.2 0.2 Y7109 89 135 163 202 229
7|28 0.0 1.0 0.5 0.0 0.0 NLTE=S 89 135 163 202 229
7 [EHH| RS ERY 0.6 0.2 0.2 0.2 0.2 ExFol9 89 135 163 202 229
BRIEA 79 160 156 152 153 HEZ0|AE (%) 100.0  100.0  100.0  100.0  100.0
DAL =S8 652 768  90.2 1062 124.8 HAOIAE (%) 133 142 190 209 221
N 3.3 6.5 6.5 6.5 6.5 EBITDA OFZIE (%) 14.1 148 202 21 233
WS 195 162 162 162 162 Y7I120AUE (%) 139 126 154 175 184
0[2Yoiz 43 560 694 8.4 1039 ROA (%) 130 163 165 177 175
H| K| X 2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 146 190 196 205 198
XHEEA 652 769 902 1063 1248 ROIC (%) 26 666 652 624  64.2
SigsE F2 EXNX|H
(M) 2016 2017 2018P 2019 2020E 2016 2017 2018P 2019 2020E
geiEs 258 87 171 160 194 226 EXXIE (x)
S7120]9)(24) 89 135 163 202 229 P/E 10.1 130 166 134 118
HISZ4HI271 15 55 0.3 0.4 1.0 P/B 14 2.3 3.0 2.6 2.2
SERMZTIAIZH| 0.3 0.5 1.0 1.1 1.2 EV/EBITDA 5.4 8.1 10.3 8.2 6.7
FHRAAZH| 0.3 0.2 0.2 0.2 0.2 P/CF 8.8 93 165 134 115
7 [EtZ4UH|IR -1.0 02 -0 -10 -05 HESAE (%) 2.1 1.7 15 1.6 1.7
YAUHE RARFHS -23 09 -07 -12 -2 HEY (%)
HERE ZABI 00 -19 -06 -09 -1.0 R 416 671 -13 8.3 8.2
IR LA (B} -1.1 07 -02 -03 -03 FA0(2Y 494 786 35 188 146
IHURT S7HZ2) 0.7 2.0 0.1 0.1 0.1 ME0|2 552 523 343 213 137
T[EfRMA, BAHS -19 -7 0.0 0.0 0.0 712019 476 512 209 283 137
EXEs 32 -52 -05 -106 -44 47 EPS 73 512 210 283 137
LUK E(FS) 01 -20 -90 -28 -30 oFEN (%)
SHRA LAY -01  -02 -04 -04 04 LIS 122 208 173 143 122
EXRpA LAY 0.6 29 12 13 -13 EHIg 7248 4528 4776 5620  664.0
T [EtERIES -55  -1.2 0.0 0.0 0.0 ERIUZ /X7 RHE(x) -64.4 -643 501 -61.8 —64.4
MRS 2 -19 -41  -30 -41 44 HA0(Y/ZBHIR(x) 1438 1886 2708 4422 7240
xUZO BIHHA) -03 -1.9 0.0 0.0 0.0 EXIUFT (M) 0.2 1.2 0.7 0.2 0.2
RH=o| FIHZL) -16  -19 30 -41 -44 EXUFT (M) -420 494 -533 -657 -80.3
g2l X2 1.6 1.9 3.0 4.1 44 ZFEX|E ()
T B ES 00 03 0.0 0.0 0.0 EPS 693 1,047 1,267 1562 1,776
29 37t 16 125 24 109 136 BPS 4984 5877 6900 8126 9,543
Pk 3.3 49 174 197 306 CFPS 797 1,456 1272 1570  1,8%
EEE 49 174 197 306 442 DPS 150 230 320 340 360
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