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W %1% A TR M FelE 1A BB &
)8 & W %35 4%
(BEB7 &) 2018 2019 2020E__ 2021E __ 2022E B &) 2018 2019 2020E  2021E _ 2022E
BN 130.054.7 127.738.5 130.638.2 153.656.6 179.655.3 AR
RE LR A 108,725.3 106,924.3 107,619.7 126,459.4 147,389.2 FAR AR A 22.8% -1.8% 2.3% 17.6% 16.9%
ER 21456  1,560.6 1,828.9 2,151.2  2,515.2 BRI R A 21.6% -455% 100.8% 45.5%  41.8%
WA 47295 43459 44835 51168  5749.0 AR 3 R 31.6% -41.9% 104.5% 44.5%  41.2%
BEIRA 3,760.4  4,141.0 8,347.8 9,680.4 11,318.3 EBITDA 3§k 4 44.3%  0.3% -3.0% 20.4% 18.4%
el 2,997.1 30140 29141 2.694.8  2.303.1 EBIT Jg ks 56.9% -1.29% -25.4% 25.0%  25.8%
H 7 BARHR K 686.4 -159.0 600.0 600.0 600.0 NOPLAT 3§ % 13.1% -20.9% 41.6% 25.0%  25.8%
Ao A RAMEZF S 5.5 9.7 0.7 - - R RARRE 0.3% 15.6% -11.3% 13.3% -13.1%
BF AL S 248.4 -808.7 -200.0 -200.0 -200.0 HFRTIRE 1.2% 3.1% -0.9% 8.8% 11.5%
kA7 42418 23123 46435 67541  9,580.6
Ao Ak SR AR 143.9 118.8 100.0 100.0 100.0 GRLE S
GRERE 43856 24311 47435 6,854.1  9.680.6 A E 16.4% 16.3% 17.6% 17.7%  18.0%
PR, 829.4 312.3 616.7 891.0  1,258.5 AL AR A 33% 1.8% 3.6% 4.4%  5.3%
AR 27802 16145 33015 47704 _ 67377 AR 21% 1.3% 25% 3.1%  3.8%
EBITDA/E LA 15.1% 15.4% 14.6% 15.0% 15.2%
kPE R EBIT/& diin 79% 7.9% 5.8% 6.1%  6.6%
2018 2019 2020E  2021E _ 2022E BEHR
K xe 13,052.1 12,650.1 10451.1 122925 14,372.4 B R R 120 131 140 122 99
LS o 0.5 34.3 34.0 34.0 34.0 MAE A e KA 83 88 79 73 70
LR 50,293.9 454950 48,854.8 62,119.4 67,631.7 Ll WARERLES S 302 313 300 283 276
B - - 72577 12788 87020 USRS SEECEN S 143 135 130 130 130
ATtk 358.8 362.8 833.0 572.1  1,065.6 CUREEEN S 64 73 66 66 66
% 26,330.3 25571.6 22,259.4 33,944.8 31,561.6 SR RREEES S 516 550 542 485 442
AR T 25,175.0 22,852.9 21,0000 21,000.0 21,000.0 B KA IR 272 299 296 252 214
ST AR A gk _ _ . B ,
FEE RSy B ) } B} . EEEmE
R BABT 3,560.9  4,060.2 4,060.2 4,060.2  4,060.2 ROE 50% 2.8% 6.0% 8.0% 10.2%
’fif‘fi%*@fl 90.1 96.9 96.9 96.9 96.9 ROA 1.8% 1.1% 2.1% 2.8%  3.7%
B = 43,678.6 49,443.4 52,440.7 51,287.9 47,346.1 ROIC 6.0% 47% 5.8% 8.1% 9.0%
fATR 56388 57211 29105 15553 877.6 kA%
R K 16.698.5 18,398.2 18,681.4 18,796.2 18.742.8 HE R E 3.6% 3.4% 34% 33%  3.2%
FALFiRAH K 96937 109553  9,1155 9,131.9  9,618.6 ERRAE 2.9% 32% 64% 63%  6.3%
TR 194,571.1 195.641.6 197,995.2 216,169.9 225,109.4 W53 R 2.3%  2.4% 22% 1.8%  1.3%
KI5 37,789.0 40,332.4 35,639.3 38,8112 26,727.6 = R1E LN 8.8%  9.0% 12.1% 11.4%  10.8%
B AR AR 33,3729 28,771.0 33,4093 39,6562 45502.1 =
Bt R 21,140.8 13,647.6 22,225.6 19,927.5 29,202.2 KRR 68.8% 68.0% 68.7% 68.8%  66.6%
FALRH A 24,266.4 25277.9 29,670.8 27,6854 33,393.0 fi s b 220.6% 212.5% 219.1% 220.1% 199.0%
Kbt 6,847.6 11,947.9 - 75535 - A PR 099 099 092 104  1.07
St AR Rtk 10,460.5 13,063.3 15,000.0 15,000.0 15,000.0 EF A 076 075 073 077  0.84
5 B % 133,877.1 133,040.2 1359450 148,633.7 149,824.9 I & AR B 45 2 3.42 336 259 351 5.16
U BB AR E 54957 5839.1 66645 7,857.1 95415 7L AR
A 27281 27281 27281 27281 27281 DPS() 0.20 - 012 017 0.25
RS 48.865.1 49.686.2 52.657.5 56,950.9 63.014.8 R s 20.0%  0.0% 10.0% 10.0%  10.0%
MR 60,694.0 62,601.4  62,050.2 67,536.2 752845  JLGMEE 0.2% 0.0% 01% 02%  0.3%
AERETL b 4 Fe A HE AT
2018 2019 2020E  2021E  2022E 2018 2019 2020E  2021E  2022E
AR 3556.2  2,118.9 33015 47704  6,737.7 EPS(7) 1.02 059 121 175  2.47
Ao 27 VB A 94247  9,626.3 11,556.9 13,556.7 15,354.6 BVPS() 20.23 20.81 2030 21.88  24.10
W7 RAL S & 686.4 159.0 - - - PE(X) 87.3 150.4 735 50.9 36.0
NAMEE Dk 55 9.7 0.7 - - PB(X) 4.4 4.3 4.4 4.1 3.7
553 34805 34874 29141 26948  2303.1 P/FCF 467 1232 1364 1153 1192
VRIS -248.4 289.6 200.0 200.0 200.0 PIS 1.9 1.9 1.9 1.6 1.4
D SR A AR A 776.0 504.4 8254  1,192.6  1,684.4 EV/EBITDA 9.3 95 151 129 10.2
BIEF LML -6,892.9 -1,934.8 11,091.8 -17,726.5  8,814.0 CAGR(%) 18.8% 58.4% -5.7% 18.8%  58.4%
2EENTLAERE 155009 147410 29,8889  4.688.0 35,093.8 PEG 4.6 26 -13.0 2.7 0.6
BHREHTERERTE 142308 -20,881.4 -10,138.8 -10,400.0 -10,400.0 ROIC/WACC 0.6 0.5 0.6 0.8 0.9
BEENEAERE 39165 66103 -21949.2  7.553.5 -22.613.9 REP 3.0 3.4 4.8 3.1 3.0
FHRB: Wind iR, REEFFLF TR
AR B T A5 R A 3] 9
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FEN — kok 6-12 A 693 FMH FAR 4P E 300 #5 4k 15% 04 E;

¥R — Aok 6-12 A 693 TR F47 27 R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K A & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 830Kk £ %5 P iF 300 35 # 5% % 15%;

Fh — Rk 6-12 ANA 9 FIHE F %5 7K 300 354 15% 0L 1

e 3 4R

A — EFRME, Kk 6-12 A B #ZFWH F 6983 T 5 F 7 K 300 35 Hok 3
B — &RFHMKE, &Kok 6-12 A FITKE F 69430 X TP iR 300 45 Rk ;
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