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® FiF:

B R A 2018 A TRIE NS, TRAT 2018 4 2 B3 ER4F)TE 363-395
1270, F ik 2017 45 F) 4138 m 33.6-65.6 /27T, [ HudgAe 10.2%-19.9%.
® & F:

o WEE LXK, FIhef gL TH:

28] WAt 2018 4 F £ I JaH 4 H) 363-395 12T, Rl K
10.2%-19.9%, 44 W4k P AR A 379 1270; H b FvaZZ P )af 44| 90-122
1270, FIIEK 25.7%-70.4%, RATVFHFH oo ™44 € Ataigk, L
b A EE, FEEWEFZE LG KGRI, K 3h kg TS AT,
® HFITH AT, WFHE LR G

HRIENE) 2018 4 1-11 AR EHIALEIR, A8 2018 FmE 11 A RI%&
I E 3T 2.08 FALA, % 2017 SR 4938 & 6.3%, HATHERE ik 5 1-10
A (22%) A8 =FF 4.1pct, FAAKRBAEE KR T EM, FUtARKEF )
BEB AR TITRS —F A, FIA, &) 1-11 A H = £ 2 I o294k &
B E AR F) A 2682 127011650 77 -F K, FlHIgK 28.2%/13.6%, 4k 1-10
B 4 A5 AR 2 5 mARE eIk 32.3%/16.4% 25, RAERF S, .
® TARFRAI MR Z R T, Rtk RAEL A

NG BT 2018 4 12 A 21 B A =41 A FRFRAA R Z 3 X R
I, shokE Wil iR P M X E 8] IKE 59991 77 Ak (& 8] B A
4 1.43%), FAEHMA 37.06 12T (AEFIHHTA ). =4 A JrH
PRZi X694 F A A 12 A 26 B, VAR T4 3.468 7LIMLE 2081 4 st
Z4% T A PREE AR 2 59991 77 Bk, SR AL T 64 IR IR 2R AR A AR AR
AT — /N 5-5F B3 A R KT 13.5%, HogAliE = F 4 3K E R
1&TF 9.5%, A B THRS N IR, RN a2TKRAETLE.
® it 5T 5 4514

it 8 2018-2020 4 52 Y2 £ 4 4] 360/393/428 12T, Fligk
9.4%/9.0%/9.1%, %z EPS % 0.86/0.93/1.02 L. % ATAAM*t 5L 2018-2020 4
PE 4 6.6/6.1/5.6 1%, A& VE A FAT L Rk, FFe S BT EFER
B EAME R, GBI F IR,
® KR4 BT =K TAT, #INeRNE .
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LEL & B iE] 2019.01.17
KN (L): 5.7
—FRAKIR & (L): 4.91/10.85
B RA(TIR): 419.85
B AR (ML ): 2,393.15
FABEA(TIR): 416.24
A A (L A): 2,372.59
i3 AT & 18.41%
A — A H
6%
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o A PA300

KB (%)

Fizbay -5.63 12.07 13.38
3t -6.81 12.97 -13.15
#a £ IR

(CFT AT I8 A, TARTEH K E
#R|3%F) 2018-12-28

(et PAEIE K, Z2TIARKE)
2018-10-31

CRFEZMUmiE, T3 PIRLGEFEIL)
2018-08-28

CRARAE LIS A, AR JATFY
2018-07-24

CARFRI = $ik, )k Al Ky
2018-04-12

W 54 A G AT
8% 2016A 2017A 2018E 2019E 2020E
2 N (12 7T) 9598 10,541 11,128 11,989 12,938
WKE %) 9.0 9.8 5.6 7.7 7.9
#AE (1) 298.7 329 360 393 428
WKE %) 14.6 10.3 9.4 9.0 9.1
LA E (%) 10.1 10.5 10.6 10.6 10.5
%A E (%) 3.1 3.1 3.2 3.3 3.3
ROE(%) 15.7 15.3 14.0 13.6 13.2
EPS(# /L) 1.00 1.10 0.86 0.93 1.02
PIE() 5.73 5.2 6.6 6.1 5.6
P/B(4%) 0.90 0.8 0.9 0.8 0.7
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= R A UCR) 2016A 2017A 2018E 2019E 2020E
ik ke 11099 11402 12110 13119 14200
NA 3209 2733 3000 3300 3600
JER U 2K 1386 1377 1454 1566 1690
A 495 555 586 632 682
FA IR 309 330 311 335 362
HHR 4943 5359 5651 6091 6576
EMAD R 758 1048 1108 1195 1290
FERBH T~ 2820 4108 4154 4182 4204
* B K 335 499 499 499 499
B 300 344 471 500 522
T = 121 112 101 91 82
HA AR T~ 2064 3153 3082 3091 3101
X 13920 15510 16264 17301 18404
B Rk 7996 8864 9011 9516 10042
F2 HAAE K 323 310 728 608 453
JLATIRAR 4024 4333 4570 4925 5317

H A 3649 4221 3714 3983 4272
R RAF 3013 3228 3264 3304 3345
KA 1437 1859 1859 1859 1859
AR AR 1577 1370 1405 1446 1486
RAxA-it 11010 12093 12275 12820 13387
VHIR AR 1005 1270 1420 1583 1761
FRA 300 300 420 420 420
FARNFR 244 249 249 249 249
Rt & 1361 1599 1900 2228 2586

V2 B8] R AR 1905 2148 2569 2897 3255
il i &€ 13920 15510 16264 17301 18404
WNAERFR (LK) 2016A 2017A 2018E 2019E 2020E
BEEHALR 1070 -435 648 645 671
ZF)iE 0 329 360 393 428
I8 HeA 0 70 122 142 148
4% A 0 99 98 95 91
FAARE 0 -40 -54 -64 -74
TERELD 0 15 -29 -79 -95
HA2EIAR 1070 -909 150 158 173
EREDNER -47 -457 -164 -165 -165
FARZ S 0 -79 -160 -160 -160
KK -160 -387 0 0 0
HAZ T AAR -207 922 -324 -325 -325
EREHUER -19 341 -216 -180 -206
F2 HAE K 0 0 417 -120 -154
K 617 544 -678 0 0
38 I 0 0 120 0 0
FANARIEG o 0 5 0 0 0
HAuFE R RA R -636 -207 -75 -60 52
A A iR 1004 -550 267 300 300

FlEE (L) 2016A 2017A 2018E 2019E 2020E
ST ON 9598 10541 11128 11989 12938
=LY W 8628 9435 9950 10724 11578
B A ALA B e 183 141 149 160 173
=I5 32 35 37 40 43
%A 177 205 217 233 252
W 4-3% A 81 99 98 95 91
FERAER K 54 70 80 90 100
NRMER S A 7 -5 4 4 4
R AN 61 44 50 60 70
A8 512 597 652 711 777
ERIZIN T N 12 1 12 12 12
ks ok 3 3 3 3 3
FIHEER 521 604 661 720 785
PrAFAL 109 138 150 164 179
#A)iH 412 466 510 556 606
VB AR 5 113 137 150 163 178
V3 B B3] B H)H 299 329 360 393 428
EBITDA 654 767 873 948 1015
EPS (7T.) 1.00 1.10 0.86 0.93 1.02

2016A 2017A 2018E 2019E 2020E

AR

B Ak N (%) 9.0 9.8 5.6 7.7 7.9
Bk A58 (%) 8.6 16.7 9.3 9.1 9.2
V2 TENE) A () 14.6 10.3 9.4 9.0 9.1
KA A

4% (%) 10.1 10.5 10.6 10.6 10.5
A F (%) 3.1 3.1 3.2 33 33
ROE(%) 15.7 15.3 14.0 13.6 13.2
ROIC(%) 9.0 8.6 8.8 9.0 9.1
AR

T R E (%) 79.1 78.0 75.5 74.1 72.7
R (%) 16.6 18.4 15.9 14.3 12.6
AR E 14 1.3 1.3 1.4 1.4
®BF 0.8 0.7 0.7 0.7 0.8
TR

BHRER 0.7 0.7 0.7 0.7 0.7
JLCIIR K B 4 B 7.6 76 7.9 7.9 7.9
JLAF IR 2B 5 % 24 23 2.2 23 23
HRIBAF ()

FF MM S GRAT ) 1.00 1.10 0.86 0.93 1.02
BRI D) 357 -1.45 1.54 1.54 1.60
FHF T (RATHEE) 6.35 7.16 6.12 6.90 7.75
fEIEbE

P/E 5.73 5.19 6.64 6.10 5.59
P/B 0.90 0.80 0.93 0.83 0.74
EV/EBITDA 19.79 16.9 14.8 13.7 12.8
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AT IR

EAF, FME. Kbk, SFLSHIF, EASMLIEE 1145, STk 45, FREFRKRFEL,

B R EHLA
P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6 1240, Ftiz ATk 453k IR T A 844,
Ll ¥ Ak6-124A, FitZAT kI ENERE T H I ERHEF T,
TE) ik Ak6-124NA, KT ZATRIRHAING T H A A4
WG AEFE A IR 300 FEAL.
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SRAIES: ARG - 124 A, 28 M ARMSATIF (RAITIFHEIN) TR AR T HEIR0%EA L, ZIFAEHTITLE
A RR6-12MA, 8 RNRAEASHIT (RSIIFEAK) FE ZRE-FHEIR10% - 20%. LT AE5ATIFL
Ll RE6-124H, WA BNESAT (ROAAFREATN) FTEEZRZFHDIBAY ., ZIPR G5 ITL .
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AEAT FTAE.

RARE T R A 28 W sh 63 i KA A4, 5T F T 4835 A3 BT ARAEA P 35 A SN 69 3 ik RAB B4k 48, A BPARGEA st A 7
T ARSI S bt RABRAEIE R B 9Lb R A T B P AR R F 18, AE3E W 3b6 1 2 TMRAIRE BT E0%, B 75 B ATRIi|
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