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28] 2018 F E¥ 2 AN 1.16 12, R HIgK 76.78%, 44E £ A|F A
61.47%, F)L3ghn 7.0 AN 45, 38440 2501 7 L, Fl g K 47.58%,
Jodf B a4 )8 2184 U, FlHLIEK 94.08%. _bFENE) MR AUE E L
AR LK 83E K 167.6%, A 244 %5 TE A& E 482X 3049 1C X
EEER, Bt o HRREATIHMHA. Tt E) 2018-2020 478 i A5
A4 2.88 (+0.19) /4.18 (+0.23) /5.82 1¢.7T., VAEAA)E 5% 4 0.79 (+0.02)
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J7R B it g IR & F KA 500 12 £, HRIE SEMI TR, 2018 4
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% & B 7%-8%3t A, Fit 2018-2019 4R A K% & F R ARt 20 10 £ 7.
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2016A 2017A 2018E 2019E
B AL (F 7 ) 124 180 288 418 582
3K & (%) 22.2 44.8 60.2 45,0 39.3
A AE(E % ) 41 50 79 117 167
BKE®) 66.2 21.3 56.7 48.2 435
29 % (%) 59.7 57.1 61.8 63.2 64.8
% F) % (%) 33.4 28.0 27.3 27.9 28.8
ROE(%) 185 12.0 16.2 20.2 23.2
EPS(#7%/7L) 0.28 0.34 0.53 0.79 1.13
P/E(F) 139.8 115.2 73.5 49.6 34.6
P/B(1) 25.8 13.8 11.9 10.0 8.0
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T RFR(E T R) 2016A 2017A 2018E 2019E 2020EQM FIE A (FHA) 2016A 2017A 2018E 2019E 2020E

ik ke 251 477 548 711 881  FAHA 124 180 288 418 582
A 96 250 269 277 296 BLAA 50 77 110 154 205
JER U 2K 102 125 149 239 342 BAHEB WA 1 2 3 5 7
BN NSR & 2 2 3 4 6 ELFM 8 18 34 47 63
FA IR 0 0 0 1 1 #E%A 36 53 86 117 159
B 38 55 83 109 147 WMEFA -2 -3 -7 -5 -5
H A AT 13 45 44 81 89  FFBEAR K 3 3 4 7 9

FRAF = 25 62 72 83 94 AAMEEZIHWE 0 0 0 0 0
KRS 0 0 0 0 0 H#EAKA 0 1 0 0 0
B 5 6 35 54 68  ELAHE 28 54 57 94 144
T = 9 8 10 1 13 ks 19 0 27 32 36
HbAEARSH T 12 48 28 18 13 Bk 0 0 0 0 0

X 277 540 621 794 974  AHER 47 54 85 126 180
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J AT TR 24 34 62 78 118 JHBRABE 0 0 0 0 0
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KAtEH 0 EPS (7T) 0.28 0.34 0.53 0.79 1.13
AR AR 3

RAxA-it 53 120 134 215 251 2017A 2018E 2019E 2020E
JHIRFAR A 0 0 0 0 0 AkEH
B 57 78 148 148 148 F LA (%) 222 44.8 60.2 45.0 39.3
FALAR 95 275 205 205 205 Ak A)IE (%) 56.7 92.6 6.6 62.9 54.1
Rt & 72 112 172 261 389 JAETEPAE)AALEO0) 66.2 21.3 56.7 48.2 435
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R RS 277 540 621 794 974  EAF1F (%) 59.7 57.1 61.8 63.2 64.8

A F (%) 33.4 28.0 273 27.9 28.8

RNERER(EIHL) 2017A 2018E 2019E PPN  ROE(%) 185 12.0 16.2 20.2 232

BEEHALR 17 1 36 43 52  ROIC(%) 17.1 10.2 14.6 18.7 22.0
ZF)iE 41 50 79 117 167  12fkEE A
18 Reh 3 3 3 4 5  FFRE®) 19.0 22.3 21.6 27.1 25.8
4% A -2 -3 -7 5 5 H R E %) -42.8 -59.7 -55.3 -47.9 -40.9
FRRE 0 -1 -0 -0 0 AFHFE 5.1 4.1 4.2 34 36
BERLEEH 24 -42 -39 -73 -115 #EhkE 43 36 36 2.8 3.0
HA2EIAR -1 4 0 0 0 FEH

X ZFHAER -10 -36 -12 -15 -5 EBF R 0.5 0.4 05 0.6 0.7
FARZ S 13 41 10 1 11 FKRRHRA S 14 16 2.1 2.2 2.0
KT 0 0 0 0 0 FAMRMB 4 E 25 2.7 2.3 2.2 2.1
TR 3 5 -2 -4 5 HBRAEE (L)

EREHAER 0 185 5 -19 -19  BRKA (RITHE) 0.28 0.34 0.53 0.79 1.13
43 I4E 3 0 0 BB RIS 0.16 0.30 0.24 0.29 0.35
K 0 0 AT (RATHEE) 1.51 2.83 3.28 3.91 488
38 JRIG 0 21 70 AR
K AINARIG o 0 180 -70 0 0 PE 139.8 115.2 735 49.6 346
HAuFE R RA R 0 -15 5 -19 -19 P/B 25.8 13.8 11.9 10.0 8.0

A A iR 7 160 18 9 18  EV/EBITDA 121.9 111.8 69.4 45.3 311
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