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5% [ i HEE (F7F L) 2017 2018 2019E  2020E  2021E
o " LR ON 75,455 88,278 114,619 143,154 174,981
- A 47,039 53,415 70,847 89,760 111,261
30% | 318 o ek 943 1,125 573 654 733
20% | B LHE 6,673 8,324 10,808 13,499 16,500
xR 1,468 1,554 2,017 2,520 3,080
10% | % 3% R 1,282 1,527 1,983 2,477 3,028
0% ‘ ‘ ‘ ‘ ) W% B 836 2,448 2,296 2,864 3,522
2017 2018 2019E 2020E 2021E MRMALE M A -14 -63 2,000 0 0
— EBIT% BRI FAHWEH 2,910 6,548 4,060 4,872 5,360
B 0 F) 54 20,752 26,613 32,728 36,904 42,946
)98 % 57 20,734 26,601 32,728 36,904 42,946
Y HEFRAR A 2,789 4,221 4,811 5,425 6,313
)3 B BN 3] 2% A 12,220 15,240 19,244 21,700 25,252
30000 i sk 7 30%

25000 | 125% EyalE o ey 2017 2018 2019E 2020E  2021E
20000 r 120% g 332,621 423,221 482,495 567,386 660,441
15000 | 1 15% K 286,585 354,436 409,000 490,317 579,604
10000 1 10% il oy 45278 67,375 68,771 85,892 104,988
5000 | 1 5% SRR LY 0 3 0 0 0
0 ‘ ‘ ‘ 0% Sk 2 220 1,204 1,136 1,419 1,734
2017 2018 2019E 2020E 2021E FLCRE 1 0 0 0 0
1 e S NN & 62,297 64,577 83,272 103,288 125,377
B 164,233 210,821 244,423 287,231 333,784
TR ERR 227 0 0 0 0
e Ly 0 0 0 0 0
KA 8,264 17,311 19,585 22,313 25,315
200000 HEBOA Sk ao% B 2 # = 2,839 3,390 3,876 4,260 4,549
ERA v 465 541 533 507 481
150000 | 1 300 & itk 239,838 314,359 356,063 421,368 491,316
T B Ak 140,363 197,983 235,238 277,145 321,021
100000 + 1 20% 8 Ak 99,475 116,376 120,825 144,222 170,295
50000 | | 10m BARME 92,783 108,863 126,431 146,018 169,125
%A 7,904 7,904 7,904 7,904 7,904
0 ‘ ‘ ‘ 0% NARA 22,554 15369 16,002 16,002 16,002
2017 2018 2019E 2020E 2021E %\ 2 B A E 33,225 44,770 56,895 71,057 87,851
. . VB FA A 24,415 32,954 37,765 43,190 49,503
AeizkR (FF L) 2017 2018 2019E 2020E 2021E
BEFEHILRA -4,709 10,478 4,947 3,482 4,146
— A3 12,220 15,240 19,244 21,700 25,252
25% ¢ n 318 R4 943 1,125 573 654 733
0% | /* S 53,418 -2,012 31,722 39,410 45411
L) -71,291 -3,875 -46,592 -58,282 -67,251
15% BREHEANLR -32,657 2,955 781 644 858
10% | FRALE -2,490  -2,767  -1,020  -1,000  -1,000
—k}t}]a!x/ﬁ;{ 8,264 17,311 -2,274 -2,729 -3,001
5% ¢ KA -38,431  -11,589 4,074 4,372 4,860
0% ‘ ‘ ‘ ‘ ‘ ﬁiﬁ-i@ﬁ;ﬂlé;ﬁ, 33,783 851 -4,331 12,996 14,092
2017 2018 2019E 2020E 2021E ﬂi}l’xs“iﬂt 0 0 0 0 0
—ROE ROA ROIC ——WACC 5% 412 39,528 16,901 4,449 23,398 26,073
m % T AL 27,404 57,620 37,256 41,907 43,876
HILA R -3,881 14,484 1,396 17,121 19,096
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 18.69% 16.99% 29.84% 24.90% 22.23%
A AR E 27.54% 24.71% 26.27% 12.76% 16.37%
EBITDA % % 36.06% 20.36% 25.17% 20.36% 17.70%
EBIT ¥k % 37.12% 20.42% 28.89% 20.48% 17.80%
ARG AR
PE 14 12 9 8 7
PB 3 2 2 2 1
EV/EBITDA 15 12 11 10 9
EV/EBIT 15 13 11 10 9
EVINOPLAT 21 17 15 13 12
EV/Sales 4 3 3 2 2
EV/IC 2 2 2 2 1
ZARS (%)
ERIES 37.66% 39.49% 38.19% 37.30% 36.42%
EBITDA % 25.98% 26.73% 25.77% 24.83% 23.91%
EBIT & 24.73% 25.46% 25.27% 24.38% 23.49%
AT A A I8 27.48% 30.13% 28.55% 25.78% 24.54%
LG HAAE (2 BEFNE)) 16.20% 17.26% 16.79% 15.16% 14.43%
ROA 4.51% 4.60% 4.99% 4.78% 4.78%
ROE (Jaf#sa) (#%) 17.87% 20.08% 21.70% 21.10% 21.11%
%% ROIC 8.64% 10.70% 11.45% 11.37% 11.14%
1R
R & 1.71 1.54 1.56 1.54 1.53
R E 0.73 0.62 0.63 0.64 0.65
)3 B, B S AR I B 0.69 0.65 0.73 0.71 0.70
A K2 IH Bk 4 3.29 3.58 3.94 3.89 3.84
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 1.55 1.93 2.39 2.70 3.15
I 4 A) 0.62 0.78 0.91 1.03 1.20
HIEZENER -0.60 1.33 0.63 0.44 0.52
# 1L B o N4 A(FCFF) -5.20 2.25 -1.38 -1.78 -1.96
R AT 8.65 9.60 11.22 13.01 15.13
LA B N 9.55 11.17 14.50 18.11 22.14
Fop kIR Wind, b XAE£FF R AT R
WO 2 Rl e — TUR I 75 B -9- WEFRAIE FE A
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