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B AN K R 2.88%  9.96% 14.69% 16.45%  19.00%

A1 (FF ) 977 1,368 1,594 1,808 2,096

ARk E 91.04% 39.98% 16.55% 13.42% 15.95%

EPS () 0.56 0.79 0.92 1.04 1.20
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209 ¢ gy FiEix (87 1) 2017 2018  2019E  2020E  2021E
‘”/ X2 N 19,554 21,501 24,660 28,715 34,173
15% | b R A 16,267 17,511 20,053 23,322 27,671
318 o ek 359 479 365 378 390
10% % A 74 75 86 101 120
s | A& R 306 377 433 504 600
&2 % A 1,548 1,186 2,007 2,337 2,782
0% . I I I ) %1% F 289 -200 37 73 189
2017 2018 2019E 2020E 2021E MRMALE M A 3 0 2 2 2
— %% EBIT% Rl BN 47 -123 100 100 100
2 0 #) 7 1,016 1,698 1,973 2,232 2,581
#) 8 450 1,207 1,700 1,974 2,233 2,583
VR RIS 3 36 36 36 36
)3 B B2 3 2% F138 977 1,368 1,594 1,808 2,096
2500 1 Rl K 71 100%
2000 | 180% EVaEENEFES 2017 2018  2019E  2020E  2021E
1500 | 1 6o RBEF 29,715 31,041 34,169 38,410 43,929
‘ AR 22,354 21,297 24,990 29,815 36,070
1000 ¢ 1 40% PN 0678 7,104 9243 10,625 12,267
n WE ’ ) ) y ’
500 1 20% X5 A GRS~ 9 505 0 0 0
0 ! . . 0% J M 2,899 3,166 3,705 4,371 5,269
2017 2018 2019E 2020E 2021E L AR 912 902 1,255 1462 1,739
. Ho A 761 675 774 901 1,073
- L £t 3,651 3,395 3,908 4568 5447
TR E R R 89 78 100 100 100
HA B A ak A 0 0 0 0 0
N EE 50 108 108 108 108
40000 BB WKE -+ 20% B &~ 1,924 2,010 1,930 1,821 1,687
K= 744 715 679 645 613
30000 + IR Y ¥, 21,770 21,896 23,839 26,772 30,765
8 Ak 18,238 17,521 20,206 23,338 27,531
20000 l/ 1 10% 8 Ak 3,532 4,375 3,634 3,434 3,234
10000 | { o B ARE 7,945 9,145 10,330 11,638 13,164
Bk 1,754 1,740 1,740 1,740 1,740
0 . . . 0% P TN 1,434 1,472 1,632 1,812 1,888
2017 2018 2019E 2020E 2021E ﬁF\ o BLA)iE 4,418 5,430 6,404 7,496 8,910
4 1 ik VR A 383 440 475 511 547
AeRER (FF ) 2017 2018 2019E 2020E 2021E
ZEEHALER -1,960  -1,620 2,833 2,180 2,590
y N A4 977 1,368 1,594 1,808 2,096
20% PR V8 Al 359 479 365 378 390
{ — e 1,594 2,287 502 1,757 2,366
Whr H e -4,889  -5,754 372 -1,762  -2,262
BEEDELALLR 48  -1,226 445 -98 -98
10% HRALH -101 -250 -200 -200 -200
506 | —k}i}]a!x/ﬁ;{ 50 108 0 0 0
#E T 3 -1,084 645 102 102
0% . . . . . @f;@;—@%é;ﬁ 913 -125  -1,139 -700 -849
2017 2018 2019E 2020E 2021E BU'\E‘E% 0 -15 0 0 0
—FROE ROA ROIC —— WACC S e 1,886 844 -742 -200 -200
m #i 1k TAL -696 717 2,685 3,132 4,193
ST -1,411 -2,909 2,139 1,382 1,643
FA B Wind, X XIEFA R AN
WOE S R B 5 — DURR A 7 -2- EZIE TR
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

BNIE K % 2.88% 9.96% 14.69% 16.45% 19.00%
FA MG RE 91.04% 39.98% 16.55% 13.42% 15.95%
EBITDA % % 80.84% 68.81% -13.88% 13.56% 18.49%
EBIT ¥k % 170.02% 79.33% -11.67% 15.49% 21.11%
ARG AR
PE 11 8 7 6 5
PB 1 1 1 1 1
EV/EBITDA 7 6 6 5 4
EV/EBIT 9 7 7 6 5
EVINOPLAT 12 8 9 7 6
EV/Sales 1 1 1 0 0
EV/IC 1 1 1 1 1
ZARS (%)
ERIES 16.81% 18.56% 18.68% 18.78% 19.03%
EBITDA % 8.00% 12.27% 9.22% 8.99% 8.95%
EBIT % 6.16% 10.04% 7.74% 7.67% 7.81%
HAT 4 A I F 6.17% 7.91% 8.01% 7.78% 7.56%
LG HAAE (2 BEFNE)) 5.00% 6.36% 6.46% 6.30% 6.13%
ROA 3.30% 4.52% 4.77% 4.80% 4.85%
ROE (Jaf#sa) (#%) 12.92% 15.71% 16.17% 16.25% 16.61%
%% ROIC 12.55% 14.28% 12.77% 13.57% 14.80%
1R
R & 1.18 1.19 1.25 1.30 1.33
ik kR 0.98 1.00 1.05 1.10 1.13
YR I E A B 2.14 1.99 2.71 3.24 3.90
KR ZIH &5 7.83 6.58 8.81 10.57 12.94
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.56 0.79 0.92 1.04 1.20
I 4 A) 0.17 0.27 0.31 0.35 0.40
HIEZENER -1.13 -0.93 1.63 1.25 1.49
# 1L B o N4 A(FCFF) -0.12 -0.05 0.81 0.28 0.21
R AT 4.35 5.00 5.66 6.40 7.25
AR BN 11.24 12.36 14.18 16.51 19.64
Fop kIR Wind, b XAE£FF R AT R
WO 2 Rl e — TUR I 75 B -3- UEZRHIE TR
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