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85513 96,494 112,579 131,652
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2,507 2,728 2,918 3,109
638 1,254 1464 1711
9,084 8974 9,569 11,190
3651 5693 5460 6,451
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-860 o0 0 0
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612 4,103 8,101 9,419
7350 6517 8045 9,353
-383 313 386 449
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129,351 136,824 169,920 184,892
92,848 95316 125549 136,751
24290 28,948 33,774 27,647

1,477 0 0 0
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27,350 13,337 28,488 20,177
32,961 38,199 44,635 52,117
4,193 4217 4217 4217
13,769 13,769 13,769 13,769
6,983 11,884 17,934 24,967
3,811 4,124 4510 4,959
2010  2019E  2020E  2021E
9,215 19,470 -10,288 3,117
6,984 4,901 6,050 7,034
2,507 2,728 2,018 3,109
-10,067 -11,129 23,357 -510
5328 22971 -42,612  -6,516
966  -2,077  -3,460  -3,640
-4507  -4,000  -4,000  -4,000
3,015 -60 -60 -40
526 1,983 600 400
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8975 4,658 4,826  -6,127
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 7.49% -21.41% 12.84% 16.67% 16.94%
HAEERE -293.78% -252.88% -170.17% 23.44% 16.27%
EBITDA % % 13.64% -10.82% 49.61% 22.75% 16.94%
EBIT ¥k % 15.27% -12.13% 57.68% 24.90% 18.15%
ARG AR
PE 31 -20 29 23 20
PB 3 5 4 4 3
EV/EBITDA 9 11 7 6 5
EV/EBIT 11 13 8 7 6
EVINOPLAT 13 14 10 9 7
EV/Sales 1 2 2 2 1
EV/IC 3 3 3 3 2
ZARS (%)
ERIES 31.07% 32.91% 37.69% 38.10% 37.71%
EBITDA % 15.38% 17.45% 23.57% 24.80% 24.80%
EBIT % 12.98% 14.52% 20.74% 22.21% 22.44%
HAT 4 A I F 6.17% -8.60% 6.75% 7.15% 7.10%
LG HAAE (2 BEFNE)) 4.20% -8.17% 5.08% 5.37% 5.34%
ROA 3.74% -5.37% 3.81% 3.79% 4.05%
ROE (Jaf#sa) (#%) 11.15% -23.96% 14.38% 15.08% 14.92%
%% ROIC 21.34% 21.76% 34.47% 29.42% 35.21%
1R
R & 1.24 1.04 1.15 1.24 1.27
R E 0.94 0.76 0.97 1.00 1.00
YR I E A B 1.90 1.07 2.56 1.41 2.34
A K2 IH Bk 4 6.29 4.21 9.21 5.49 8.50
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 1.08 -1.66 1.16 1.43 1.67
I 4 A) 0.00 0.00 0.00 0.00 0.00
HIEZENER 1.71 -2.19 4.62 -2.44 0.74
# 1L B o N4 A(FCFF) 2.19 5.25 6.24 -0.72 5.69
R AT 9.71 6.91 8.08 9.51 11.18
LA B N 25.80 20.28 22.88 26.69 31.22
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