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0% FEE (BF L) 2017 2018 2019E 2020E 2021E
il LD PN 1,388 1,815 2,383 3,149 4,151
60% r RN 526 694 893 1,156 1,531
318 Fo 4 7 17 4 7 11
40% 1 w L 14 22 27 38 58
20% | A& R 79 106 131 183 249
E A 135 45 56 79 114
0% 1 1 1 1 | it 4% A 25 -17 -17 -34 -65
2017 2018 2019E 2020E 2021F AMRMEE DR A 0 0 0 0 0
—ZfE ——EBITE R ErS & 34 107 130 130 130
& kA 649 935 1,233 1,609 2,061
#1450 651 935 1,256 1,611 2,062
YHBEARE 0 0 0 0 0
)2 B /N 5] 2] 5 591 851 1,143 1,466 1,877
0T R s 1%
1500 - 140% R W C RS 2017 2018  2019E  2020E  2021E
{30 BH” 3,023 3,750 5,126 6,766 8,925
1000 . I 2874 3600 4894 6487 8,601
1% i 89 372 1,410 2,602 4,218
S0 T 1 10% B ARk A 0 0 0 0 0
0 . . . 0% Bk 2 177 309 351 464 611
2017 2018 2019E 2020E 2021E i;’;‘fﬁ . 2 g g g (7)
TN o Za) DRSS
i R B 182 197 266 359 456
T4 R 0 0 0 0 0
BA MR T 0 0 0 0 0
KA 0 1 1 1 1
" B &% 110 14 53 90 125
0. HEHJBKE 1 0% R 36 37 40 43 45
4000 B 5k 149 251 457 631 913
3000 | 1 40% s it 149 251 457 631 913
2000 | R Ky 0 0 0 0 0
120%  RARS 2,874 3,499 4,669 6,136 8,012
1000 I I [ 149 300 599 599 599
0 . % NS 1,599 1,555 1,555 1,555 1,555
2017 2018 2019E 2020E 2021E fk 2 BLAL 1,105 1,643 2,786 4,252 6,129
— g VR AL 0 0 0 0 0
AeRER (FF ) 2019E
BEEH AR 516 684 951 1,081 1,473
14 591 851 1,143 1,466 1,877
40% | RAERE I 18 He 4 7 17 4 7 1
BBV 2,615 470 222 773 620
0% St (2,697) (655) (417)  (1,165)  (1,035)
ol = BFEH - EALR (2,407) (189) 41 75 75
FHARZE (52) (20) (55) (55) (55)
10% r i:ﬁﬂa‘xﬁzz 0 1 0 0 0
K= T (2,356) (170) 96 130 130
% ‘ ‘ J ﬁiﬁ-i—g—fjjﬂlé\;ﬁ, 1,457 (212) 46 36 68
2017 2018 2019E 2020E 2021E AR B 93 150 0 0 0
e=ROE ROA ROIC ——WACC fx %% KA 0 0 0 0 0
T8 it B 46 102 206 174 282
AR (457) 284 1,038 1,192 1,616
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RO 2 5] 3t i — D4R Sl 7 -2- WES I AR
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e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 50.23% 30.81% 31.26% 32.13% 31.84%
FA MG RE 36.65% 44.13% 34.24% 28.29% 27.99%
EBITDA % % 34.84% 59.37% 31.60% 34.49% 29.91%
EBIT ¥k % 34.89% 58.30% 33.62% 34.31% 29.82%
A AR
PE 59 41 30 24 19
PB 10 9 6 5 4
EV/EBITDA 24 31 23 17 12
EV/EBIT 24 32 23 17 12
EVINOPLAT 27 35 25 19 14
EV/Sales 1 17 12 9 7
EV/IC 5 8 7 6 5
ZARS (%)
ERIES 62.08% 61.79% 62.51% 63.29% 63.12%
EBITDA # 44.07% 53.69% 52.88% 53.82% 53.04%
EBIT % 43.59% 52.75% 52.73% 53.60% 52.78%
AT A A I8 46.94% 51.53% 52.71% 51.18% 49.68%
LG HAAE (2 BEFNE)) 42.57% 46.90% 47.97% 46.57% 45.21%
ROA 19.54% 22.71% 22.30% 21.67% 21.03%
ROE (Ja@#na) (##) 20.56% 24.33% 24.48% 23.90% 23.42%
%% ROIC 17.86% 23.35% 28.78% 32.05% 36.56%
1R
R & 19.31 14.43 10.77 10.36 9.50
R E 18.08 13.64 10.19 9.78 8.99
)3 B, B S AR I B - - - - -
A KR &A% - - - - -
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.99 1.42 1.91 2.45 3.13
I 4 A) 0.00 0.00 0.00 0.00 0.00
HIEZENER 0.86 1.14 1.59 1.80 2.46
# 1% & W 34 7 (FCFF) (3.48) 0.65 1.48 1.20 2.23
R AT 4.80 5.84 7.79 10.24 13.37
AR B BN 2.32 3.03 3.98 5.26 6.93
Fop kIR Wind, b XAE£FF R AT R
WO 2 Rl e — TUR I 75 B -3- WEFRAIE FE A
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