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30
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
102.9 140.5 187.3 241.6 289.3
64.1 91.9 122.0 157.5 189.0 47 .0% 36.5% 33.3% 29.0% 19.7%
1.0 1.2 1.6 2.1 2.5 30.6% 26.9% 26.8% 26.8% 16.2%
11.8 17.0 21.7 28.5 34.7 20.4% 21.7% 28.0% 26.8% 16.2%
10.5 9.2 12.5 16.4 20.0 EBITDA 24.5% 45.2% 36.2% 26.4% 16.7%
1.0 1.9 1.9 2.4 2.8 EBIT 24.6% 44 7% 38.4% 27.0% 16.7%
1.3 0.6 0.9 0.9 0.9 NOPLAT 30.9% 25.6% 25.7% 26.7% 16.2%
- - - - - 61.9% 10.5% 39.8% 0.8% 22.9%
- 0.0 0.0 0.0 0.0 38.3% 17.3% 30.9% 16.2% 19.5%
14.3 18.2 23.0 29.2 34.0
0.0 0.0 -0.0 -0.0 -0.0 37.7% 34.6% 34.9% 34.8% 34.7%
14.4 18.2 23.0 29.2 33.9 13.9% 12.9% 12.3% 12.1% 11.7%
1.9 3.1 3.7 4.7 5.4 12.0% 10.7% 10.3% 10.1% 9.8%
12.4 15.1 19.3 24.5 28.5 EBITDA/ 15.6% 16.6% 16.9% 16.6% 16.1%
2017 2018 2019E 2020E 2021E EBIT/ 13.8% 14.7% 15.2% 15.0% 14.6%
24.2 48.5 64.7 84.3 100.0
- - - - - 61 63 65 58 52
44.3 47.3 74.8 82.8 105.9 88 80 80 81 81
3.8 15.5 10.2 22.9 16.7 269 298 312 313 316
2.9 3.8 5.1 6.4 7.4 133 117 117 117 117
15.1 21.7 27.1 36.0 39.7 39 47 47 47 47
3.0 2.7 2.7 2.7 2.7 388 423 422 400 391
2.4 2.5 - - - 188 179 169 153 143
- - - - - ROE 18.4% 19.1% 18.6% 20.2% 19.6%
- - - - - ROA 9.3% 7.7% 8.0% 8.3% 8.6%
19.1 30.3 37.6 40.7 42.8 ROIC 32.4% 25.1% 28.6% 25.9% 29.9%
8.1 5.4 2.2 0.6 0.3
6.3 9.6 9.4 9.1 8.8 11.5% 12.1% 11.6% 11.8% 12.0%
4.0 9.2 9.0 8.9 8.9 10.2% 6.5% 6.7% 6.8% 6.9%
133.2 196.5 242.9 294.4 333.2 1.0% 1.4% 1.0% 1.0% 1.0%
13.3 37.1 49.5 40.0 53.3 / 22.7% 21.9% 21.2% 21.5% 21.8%
24.0 48.6 47.8 76.8 72.7
2.0 1.2 3.1 2.4 4.2 48.2% 58.8% 56.4% 58.2% 55.9%
9.6 12.1 14.7 17.6 19.5 93.1% 143.0% 129.4% 139.3% 126.7%
- - 5.4 18.0 20.0 1.91 1.41 1.60 1.72 1.82
15.3 16.5 16.5 16.5 16.5 1.60 1.19 1.37 1.46 1.55
64.2 115.6 137.0 171.3 186.2 13.78 10.69 14.96 15.18 15.15
1.8 1.9 1.9 2.0 2.0
8.8 14.9 14.9 14.9 14.9 DPS( ) 0.09 0.09 0.39 0.49 0.57
59.4 67.3 89.0 106.2 130.1 10.7% 8.8% 30.0% 30.0% 30.0%
68.9 80.9 105.9 123.0 147.0 0.5% 0.5% 2.0% 2.6% 3.0%
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
12.4 15.1 19.3 24.5 28.5 EPS( ) 0.83 1.01 1.29 1.64 1.91
1.9 2.8 3.1 3.8 4.4 BVPS( ) 4.50 5.30 6.97 8.11 9.72
1.3 0.6 - - - PE(X) 23.2 19.1 14.9 11.7 10.1
- - - - - PB(X) 4.3 3.6 2.8 2.4 2.0
1.0 1.9 . . 2.8 P/FCF 2.7 .8 . 10.7 14.3
- -0.0 4.2 0 0.502.-RG 11047 835.80502.4 @*BT/F2-ZRBI/FAS9 TfL 0 0 1 760.75 63.6868TM 0 0.522009 0 0.50R.RG )] T 1.2 1.0
0.0 0.0 0.1 EV/EBITDA 21.9 9.0 6.7 5.8
ECHD
23.2
EX |
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