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(R BARFIR S L%, heH S LMY

i & =Y 2017A 2018A 2019E 2020E 2021E

FALEN (BH L) 28,282.29 47,007. 32 43,972.50 53,720.10 64,912.50
ERE (%) 26.32% 66.21% —6. 46% 22.17% 20.83%
EBITDA (&7 1) 3,906. 28 5,414.32 7,250.02 8,299. 61 10,179. 68
AAlE (87 L) 2,530.76 3,094.75 4, 360. 40 4,855.75 6,019. 66
HEE ) 39.96% 22.29% 40. 90% 11. 36% 23.97%
EPS (/R&) 1.30 1.59 2.23 2.49 3.08
A% (P/E) 69.55 56. 88 40.37 36.25 29.24
4% (P/B) 12.54 10. 84 8.55 6.92 5.59
T T T 24.86 21.78 17.74
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Al RLE #H &
B HHAL 2017A 2018A 2019E 2020E 2021E ¥4 BH A 2017A 2018A 2019E 2020E 2021E
®HRE 10, 117. 9,577.3  13,191. 16, 231. 21,376. ELI2IIN 28,282,  47,007.  43,972.  53,720.  64,912.
AL 2K+ 2 4R 1,578.8 1,545. 4 1,532.3 1,774.9 1,789.2 ERISW. N 19,848.0  27,518.3  22,909.6  27,665.8  33,624.6
AT 3K 707. 20 693. 36 699.22 982. 47 1,061. 4 B A e R 340. 86 659. 36 546. 20 667.28 806. 30
5% 3,217.8  5,943.1 7,533.1  8,740.8 11,038 A3 3,528.70  11,600.6 12,752.0 15,578.8  18,370.2
A 36.14 66. 86 66. 86 66. 86 66. 86 F 32 % Al 1,082.44  1,601.12  1,451.09  1,719.04  2,142.11
AT A 15, 657. 17, 826. 23, 023. 27, 796. 35, 332. W45 -142.87 -6.98 55.27 12.14 -50. 02
K HARE A AL 302. 83 284.33 364.33 444.33 524.33 I RALAR K -3.82 298. 31 50. 00 50. 00 50. 00
Bz %~ 1,425.7  1,932.1 2,536.5  2,877.7  2,618.9 NI T B 22.73 39.10 0. 00 0. 00 0. 00
FEEIAZ 314.23 833.13 600. 00 500.00  1,100.0 BRAKE 109. 07 41.02 836. 00 80. 00 80. 00
E Rk W 1,091.8  1,202.0  1,125.8  1,049.5 973.34 H A 0. 00 0. 00 0. 00 0. 00 0.00
HAAER AT~ 473.34  2,640.6  2,878.0  3,215.4  3,452.8 R R 3,760.75 5,416.64 7,044.24  8,106.96  10,049.1
ERFAF A 3,607.9  6,892.2  7,504.6  8,087.0  8,669.4 B shAIE 73.45 -80. 64 -29.09 -29.09 -29.09
® =5 19265.1  24718.4  30528.0  35883.9  44001.5 EARCIPE 3,834.20 5,336.00 7,015.15 8,077.87  10,020.1
s g K 102. 07 289. 05 668. 49 0.00 0.00 P F AL 899.65  1,400.84 1,470.64  1,903.49  2,365.75
S AT IR 2+ 2 3 2,264.2  2,859.4  2,200.0  2,600.0  2,400.0 &A1 2,934.55  3,935.16  5,544.52  6,174.38  7,654.36
At 1,797.2  2,787.4  3,332.5  2,823.7  3,486.9 Y HEERE 403.79 840.41 1,184.11 1,318.63 1,634.70
R At 4,163.6  5,935.9  6,201.0 5,423.7  5,886.9 Ja & F & /8 2,530.76 3,094.75 4,360.40 4,855.75  6,019.66
KA 8 A 38.11 41.16 41.16 0.00 0.00
KA AT 3 2.9 1.43 1.43 1.43 1.43 FTEWM S
HAb 49.28 155. 56 155. 56 155.56 155.56 2017A 2018A 2019E 2020E 2021E
JERF G kAt 90. 30 198.15 198.15 156. 99 156.99 )XY
A At 4,253.9  6,134.0  6,399.1  5/580.7  6,043.9 ERI 2 ON 26.32% 66.21% -6. 46% 22.17% 20.83%
b HRFRAE 978.17  2,349.0  3,533.1  4,851.7  6,486.4 EBIT 43.42% 38. 22% 37. 46% 14.71% 23. 64%
AR A 1,952.4  1,952.4  1,952.4  1,952.4  1,952.4 EBITDA 39.88% 38.61% 33.90% 14. 48% 22. 65%
A NAR 3,842.2 3,843.8 3,843.8 3,843.8 3,843.8 V2 & T & 5) 20.07% 22.29% 40. 90% 11. 36% 23.97%
@A E 8,238.4  10,439. 14,799. 19, 655. 25, 674. FAIR A
B FERB LT 15, 011. 18, 584. 24,128. 30, 303. 37,957. EXIES 29.82% 41. 46% 47.90% 48.50% 48.20%
R AR F A B 19265. 1 24718. 4 30528.0 35883.9 44001.5 EEIES 10. 38% 8.37% 12.61% 11. 49% 11.79%
ROE 18.03% 19. 06% 21.17% 19.08% 19.13%
nenesk ROIC 23.27% 27.70% 29.10% 24.56% 24.96%
FHEFA 2017A 2018A 2019E 2020E 2021E Ehee
A3 2,733.4  3,884.9  4,730.6  6,116.5  7,596.5 il iy 22.08% 24.82% 20. 96% 15. 55% 13. 74%
18 He 4K 257.50 370.99 317. 61 347. 61 347. 61 AL E 3.76 3.00 3.7 5.13 6.00
%% R -76.09 91.84 -82.75  -125.88  -188.04 R E 2.98 1.99 2.49 3.50 4.12
V-0, -184.52 -2, 750. -1, 590. -1,207. -2, 297. s %]
BIERETH 361.86 975.77 -107. 11 -634.56 369. 88 MK # B # 29.80 48.03 44.87 55.96 68.19
it -32.48 435.12 50. 00 50. 00 50. 00 HRAEE 6.17 4.63 3.04 3.17 3.05
BEEHALR 3,059.6  3,007.9  3,318.4  4,545.9  5,878.5 BREREE 1.47 1.90 1.44 1.50 1.48
AL 293.91  1,581.7 600. 00 500. 00 600. 00 BB (L)
KA 6,443.3 396. 88 300. 00 400. 00 300. 00 BRE 1.30 1.59 2.23 2.49 3.08
H Ak 8,191.1 72.64 733.83 -22.17 -22.17 FRZ2ETAE 1.57 1.54 1.70 2.33 3.01
BREHNDLSR 1,453.8 -1,905. -166.17 -922.17 -922.17 FNEH T 7.19 8.32 10. 55 13.04 16.12
A BT -29.94 178.94 379.44  -709.65 0.00 e 3
FRALER T 25. 61 106. 08 0.00 0.00 0.00 A% 69.55 56.88 40. 37 36.25 29.24
b -1,891. -1,433. 82.75 125.88 188. 04 R 12.54 10. 84 8.55 6.92 5.59
E R EHALR -1, 896. -1,148. 462.19  -583.77 188.04 EV/EBITDA 44.93 33.00 24.86 21.78 17.74
A7 3 h s 2,565.2 39.05  3,614.4  3,040.0 5,144.4 EV/EBIT 48.10 35.43 26.00 22.73 18.37
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