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7
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
102.9 140.5 174.0 205.2 235.8
64.1 91.9 110.9 129.7 149.0 47.0% 36.5% 23.9% 17.9% 14.9%
1.0 1.2 1.5 1.8 2.0 30.6% 26.9% 33.1% 22.4% 15.4%
11.8 17.0 20.7 24.4 28.1 20.4% 21.7% 36.3% 23.1% 15.4%
10.5 9.2 11.0 12.9 14.9 |EBITDA 24.5% 45.2% 39.4% 22.0% 15.4%
1.0 1.9 1.8 2.2 2.6 [EBIT 24.6% 44.7% 42.1% 22.1% 15.3%
1.3 0.6 0.6 0.6 0.6 |NOPLAT 30.9% 25.6% 32.4% 23.4% 15.3%
- - - - - 61.9% 10.5% 32.6% -4.2% 22.6%
- 0.0 0.0 0.0 0.0 38.3% 17.3% 25.2% 17.5% 17.2%
14.3 18.2 24.2 29.6 34.2
0.0 0.0 0.0 0.0 0.0 37.7% 34.6% 36.2% 36.8% 36.8%
14.4 18.2 24.2 29.7 34.2 13.9% 12.9% 13.9% 14.4% 14.5%
1.9 3.1 3.6 4.3 5.0 12.0% 10.7% 11.8% 12.3% 12.4%
12.4 15.1 20.6 25.3 29.2 |EBITDA/ 15.6% 16.6% 18.6% 19.3% 19.4%
2017 2018 2019E 2020E 2021E |EBIT/ 13.8% 14.7% 16.8% 17.4% 17.5%
24.2 48.5 60.1 90.4 95.8
- - - - - 61 63 70 69 64
44.3 47.3 66.1 67.7 86.1 88 80 81 82 82
3.8 15.5 8.4 19.7 12.6 269 298 314 333 342
2.9 3.8 4.3 5.1 5.7 133 117 117 117 117
15.1 21.7 22.7 29.2 30.5 39 47 46 46 46
3.0 2.7 2.7 2.7 2.7 388 423 434 436 434
2.4 2.5 - - - 188 179 177 167 158
- - - - - |ROE 18.4% 19.1% 20.7% 21.6% 21.2%
- - - - - |ROA 9.3% 7.7% 9.3% 9.2% 9.9%
19.1 30.3 37.6 40.7 42.8 [ROIC 32.4% 25.1% 30.1% 28.0% 33.7%
8.1 5.4 2.2 0.6 0.3
6.3 9.6 9.4 9.1 8.8 11.5% 12.1% 11.9% 11.9% 11.9%
4.0 9.2 9.0 8.9 8.9 10.2% 6.5% 6.3% 6.3% 6.3%
133.2 196.5 222.6 274.1 294.2 1.0% 1.4% 1.0% 1.1% 1.1%
13.3 37.1 47.0 40.0 43.0 / 22.7% 21.9% 21.1% 21.2% 21.2%
24.0 48.6 39.1 63.5 54.4
2.0 1.2 2.7 1.8 3.4 48.2% 58.8% 54.5% 56.6% 52.6%
9.6 12.1 13.3 15.3 16.4 93.1% 143.0% 119.8% 130.3% 110.9%
- - 2.6 18.0 21.0 1.91 1.41 1.61 1.78 1.99
15.3 16.5 16.5 16.5 16.5 1.60 1.19 1.39 1.54 1.73
64.2 115.6 121.3 155.1 154.7 13.78 10.69 16.45 15.99 16.14
1.8 1.9 1.9 2.0 2.0
8.8 14.9 14.9 14.9 14.9 |DPS(C ) 0.09 0.09 0.41 0.51 0.59
59.4 67.3 84.4 102.1 122.6 10.7% 8.8% 30.0% 30.0% 30.0%
68.9 80.9 101.3 119.0 139.5 0.4% 0.4% 2.0% 2.4% 2.8%
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
12.4 15.1 20.6 25.4 29.3 [EPS( ) 0.83 1.01 1.38 1.70 1.96
1.9 2.8 3.1 3.8 4.4 |BVPS( ) 4.50 5.30 6.66 7.85 9.21
1.3 0.6 - - - |PE(X). 25.4 20.9 15.3 12.4 10.8
- - - - - [PB(X) 4.7 4.0 3.2 2.7 2.3
1.0 1.9 1.8 2.2 2.6 |P/FCF 79.6 9.6 34.3 8.4 22.3
- -0.0 -0.0 -0.0 -0.0 |P/S 3.1 2.2 1.8 1.5 1.3
0.0 0.0 0.0 0.0 0.1 |EV/EBITDA 21.9 8.1 9.6 7.4 6.4
-19.9 -13.6 -20.0 5.4 -19.4 |CAGR(%) 26.9% 24.6% 26.1% 26.9% 24.6%
0.2 10.1 5.5 36.7 16.8 |PEG 0.9 0.8 0.6 0.5 0.4
-12.1 -15.9 -4.5 -5.0 -6.0 |ROIC/WACC 3.4 2.7 3.2 3.0 3.6
20.5 29.1 10.5 -1.5 -5.3 |[REP 1.5 1.0 1.0 1.1 0.7
EX |
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