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RIER T F BB RieTiF. #9783 E LAY

20174 20184 2019E 2020E 2021E

F AL (B % L) 8187.9  10029.3  11934.9  14321.8  17043.0
WKL 52. 9% 22. 5% 19. 0% 20. 0% 19. 0%
A8 (8 F ) 942.5 940. 6 1233.5 1568.1 1890. 5
KPR 202. 5% -0. 2% 31. 1% 27.1% 20. 6%
F Pk A (L) 0. 88 0.88 1.16 1.47 1.77
AR (1) 15.6 15.6 11.9 9.4 7.8
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W 53Rk TR Aot {E 438 IC %

EN-E S 2017A 20184 20198 20208 2021E W 54847 2017A 20184 2019 2020E  2021E
21T SN 8187.9 10029. 3 11934.9 14321.8 17043.0  AR¥kH
B B kR 6,182.1 7,954.7 9,333.1 11,171. 0 13,293.5  FMAIEKE 52.9%  22.5%  19.0%  20.0%  19.0%
A AL 30.7 39.3 44,2 53.0 63.1  BAAEHKE 238. 9% 0.7%  38.8%  27.6%  20.3%
TR 226.5 249.3 331.8 383.5 451.2  HAIEM KR 202.5%  —0.2%  31.1%  27.1%  20.6%
33 502.8 264.1 728.0 873.6 1,039.6  EBITDA 3% % 82. 1%  25.4% 1.9%  19.6%  16.5%
4% ) 135.8 76.3 44,4 -23.5 -46.1  EBIT k% 150.9%  32.5%  -3.3%  22.3%  19.3%
T RAEAR K 6.0 12.8 - 6.3 6.4  NOPLAT 3% & % 128.6%  —6.3%  26.7%  22.3%  19.3%
A AAHER IS -24.8 8.6 5.1 -1.3 -0.8 A AANEE 44.5%  19.2% -12.9%  19.3% -22.5%
AL A -42.3 35.9 - 5.0 5.0 AR EEkE 112.9%  11.6%  10.8%  14.7%  15.1%
L% b 1,042.9 1,050.5 1,458.5 1,861.7 2,239.4  FEE
i i A g -18.0 -4.8 - -7.6 -4.1 2AE 24.5% 20.7%  21.8%  22.0%  22.0%
)98 & 1,024.8 1,045.7 1,458.5 1,854.1 2,235.3 ElkAlEE 12.7%  10.5%  12.2%  13.0%  13.1%
B P AFHL 89.7 110. 4 218.8 278.1 335.3  AAlEE 11. 5% 9.4%  10.3%  10.9%  11.1%
#4038 942.5 940. 6 1233.5 1568.1 1890.5  EBITDA/E Lildn 19.3%  19.8%  16.9%  16.9%  16.5%
KERtkE 2017A 20184 2019E 20208 2021E EBIT/ & dk N 14.3%  15.5%  12.6%  12.8%  12.9%
® PR 1,695.9 3,125.0 1, 800. 6 1,696.0 5,157.8  EEHE
R e mk i - - 4.0 6.0 3.3 4.4 BERRFRAERK 149 118 102 86 68
JL R E 378.3 443.3 642.5 603.5 873.0  AFHELFAABRK 60 71 41 52 51
2 1,217.3 2,026.3 1,464.0 2,737.5 2,427.9  RSHEFAERK 175 216 191 159 186
FRAT KA 104.6 183.1 114.5 248.2 197.2 LKA B4R 16 15 16 16 16
B 761.9 554.0 1,280.0 802. 6 1,627.2  HHRAEEREK 27 24 28 26 26
BN 1,056.6 466. 5 571.0 698.1 578.5 BRI 388 429 390 309 299
T AR 98.0 98.0 98.0 98. 0 98.0  HFEFARFERHL 253 268 229 194 158
BH Z3) WG - - - - - #Eaw
¥ B EAAE K 96. 5 510. 7 510. 7 510. 7 510.7  ROE 13.1%  11.7%  13.9%  15.4%  16.1%
LA B - - - - - ROA 9. 2% 6.8%  10.2%  12.7%  12.0%
B 2%~ 3,282.8 3,280.5 3,458.2 3,368.3 3,091.2  ROIC 22.9%  14.8%  15.8%  22.1%  22.1%
A 654.0 2,287.8 1,601. 4 1,121.0 784.7  HAE
I HK = 376. 2 411.8 402.6 393.4 384.2 AHEHFMFE 2. 8% 2. 5% 2. 8% 2. 7% 2. 6%
HAAE AT 461.6 347.6 199.9 127.17 121.6 #EFAF 6. 1% 2. 6% 6. 1% 6. 1% 6. 1%
KEER 10,183.7 13,738.6 12,149.5 12, 408.2 15,856.6  M&3AE 1. 7% 0. 8% 0.4%  —0.2%  —0.3%
2 k5 1,718. 4 3,588.2 - - - ZR/EEA 10. 6% 5. 9% 9. 3% 8. 6% 8. 5%
JE AR AR 625.6 1,338.2 1,251.1 1,510.8 1,908.0  4&fkeeH
LAY 245 240. 5 189. 8 1,183.4 60.3 1,324.7 KFERRE 29.2%  41.4%  26.6%  17.6%  25.8%
HARB) T 344. 4 521.8 751. 6 560.2 804.0  fifiR#Art 41.2%  70.7%  36.3%  21.3%  34.7%
K AtE 3k - - - - AFE 1.78 1.21 1.85 3.19 2.69
AR iR 44,2 53.3 49.4 49.0 50.6  #FHeE 1.52 1.11 1. 44 2.81 2.29
R EHR 2,973.2 5,691.2 3,235.5 2,180.3 4,087.3 A EARREAESC 8.64  20.36  33.82 -78.18 —47.59
VBB FARSE 12.9 7.9 14.1 22.0 31.5 g
B 1,063.7 1,065.6 1,065.6 1,065.6 1,065.6  DPS (L) 0. 09 0. 09 0. 35 0.25 0.34
BHILE 6,104.8 6,970.8 7,834.3 9,140. 4 10,672.3  ftrpeE 9.9%  10.2%  30.0%  16.7%  19.0%
BRAERSE 7,210.5 8,047. 4 8,914.0  10,227.9  11,769.3  JR&dkHEF 0. 6% 0. 7% 2. 5% 1.8% 2. 4%
RERTR 2017A 20184 2019E 20208 2021E L G Aetb A AR 2017A  2018A 20198 2020E  2021B
A7 935. 1 935. 4 1,233.5 1,568. 1 1,890.5  EPS(7L) 0. 88 0.88 1.16 1.47 1.77
T A7 18 Fe el 548.3 543.0 517.9 579.5 622.6  BVPS(7L) 6.75 7. 54 8.35 9.58  11.02
BRI & 6.0 12.8 - - - PEX 15.6 15.6 11.9 9.4 7.8
RN T SHBHK 24.8 -8.6 5.1 -1.3 -0.8  PB(X) 2.0 1.8 1.7 1.4 1.3
4% F) 146. 3 86.7 44. 4 -23.5 -46.1  P/FCF -1.9 9.8 -13.3  197.2 3.9
Fed & 42.3 -35.9 - -5.0 -5.0 P/S 1.8 1.5 1.2 1.0 0.9
S HMRA R -7.4 -5.2 6.2 7.9 9.5  EV/EBITDA 9.0 7.4 6.4 5.3 3.4
BIERALN L -1,934.2 -82.2 676.1 -1,870. 1 1,280.3  CAGR (%) 19.0%  26.6%  59.2%  19.0%  26.6%
SEEHFLALRE 566.2 752.0 2,483.3 255.5 3,750.9  PEG 0.8 0.6 0.2 0.5 0.3
#EEDFEALRE -1,565.3  -1,498.2 -3.9 10.3 2.8 ROIC/WACC 2.2 1.4 1.5 2.1 2.1
BREH LR RE 1,790.2 2,035.1  -3,803.7 -370.5 -291.9  REP 1.0 1.3 1.2 0.7 0.7
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iE, TMRAIEFTA 6915 & RA L AR . KRS Fagdml. Foml. 4. ZBU AR
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WAE A W G R IAT L G AE A A KAE A R TATE) IR Fede R, FREF 6915 & AT
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