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%% %5 bE
S EE 2017 2018 2019E 2020E 2021E
FERAN(E A ) 6,343.7 7,703.5 9,382.1  11,539.0 14,366.1
] th 3 K (%) 24.1% 21.4% 21.8% 23.0% 24.5%
A\ FECE A ) 676.2 943.1 1,331.4 1,630.2 1,966.1
F K (%) -1416.0% 39.5% 41.2% 22.4% 20.6%
#AE(E 77 T) 389.1 612.1 831.3 1,089.7 1,314.2
] th 3 K (%) 97.1% 57.3% 35.8% 31.1% 20.6%
& d# (o) 0.20 0.32 0.43 0.57 0.69
PE 164.3 104.4 76.9 58.7 48.6
PB 10.9 9.7 9.4 8.9 8.5
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(BA 2017 2018 2019E 2020E 2021E (A W) 2017 2018 2019E 2020E 2021E
A2 N 6,343.7 7,703.5 9,382.1 11,539.0 14,3661 FHEkE
B R A 1,812.5 2,314.8 2,986.3 3,856.3 4,990.8 ElBAHKE 24.1% 21.4% 21.8% 23.0% 24.5%
B A% 94.8 110.3 137.0 168.5 209.7  ELAEHKE -1416.0 39.5% 41.2% 22.4% 20.6%
HEFA 1,417.3 1,648.8 1,949.6 2,397.8 209853 HAlEHLE 97.1% 57.3% 35.8% 31.1% 20.6%
TEEH 2,334.2 1,464.9 2,618.5 3,123.6 3,848.7 EBITDA &% 240.8% 236.6% -20.9% 17.4% 16.6%
Wt %% il 168.9 109.6 165.6 169.0 1719 EBIT#¥ k=% 1747.1 330.9% -24.0% 20.2% 18.8%
K RAEF K 299.2 294.1 294.1 294.1 2041  NOPLAT # K% 32725 30.0% 41.8% 20.2% 18.8%
s A EE Sl - - . - - BREAEKE 46.0% -15.7% 11.9% -13.4% -3.4%
e A s 71.6 100.6 100.6 100.6 100.6  FHRFEKE 55% 13.5% 6.9% 8.2% 7.4%
B AHE 676.2 943.1 1,331.4 1,630.2 1,966.1
Jo:E b Al X 9.6 7.2 - - - ARG
FINEDSE 685.8 950.3  1,331.4  1,630.2 19661 Efl%E 71.4% 70.0% 68.2% 66.6% 65.3%
TR 125.8 140.1 199.7 2445 2049  EAAEER 10.7% 12.2% 14.2% 14.1% 13.7%
bz 389.1 612.1 831.3  1,089.7 1,314.2  #FEE 6.1% 7.9% 89% 9.4% 9.1%
EBITDA/E Ik g\ 10.3% 28.5% 18.5% 17.7% 16.6%
KRR E EBIT/E J e N 7.2% 25.6% 16.0% 15.6% 14.9%
2017 2018 2019E 2020E 2021E R EEA
e 40221 55308 67360 82846 103143 A AfE 52.0% 49.7% 55.9% 51.8% 58.7%
25 e BR - - - - - AFNER 108.2% 98.9% 126.9% 107.5% 142.2%
Rz bk 2 1,732.2 1,389.9 3,688.7 2,064.6 48561 mAtE 1.05 113 123 126 125
Rl &7 123.9 115.3 154.7 193.9 237.3 EFHE 1.05 113 122 126 125
A& 57.7 65.6 104.9 113.6 164.3  FlERERHK 271 17.98 9.04 10.65 12.44
# 5 31.8 21.8 74.1 44.1 089 EERA
H A 2 1,311.5 1,216.6 1,177.6 1,235.3 1,200.8 EE%F A% KK 104 97 77 60 45
A E SRR 764.1 677.1 636.0 692.4 668.5  MAELFARKRHK -3 -29 -31 -20 21
B L e . . . ; - RAEFAERE 418 365 389 372 361
KA A A 1,641.8  1,7029  1,7029  1,702.9  1,702.9 AR EE R 99 73 97 90 87
RN B Hy : i _ ) . EREAERHK 2 1 2 2 2
Bl Z %~ 2,097.8 2,073.2 1,965.6 1,858.0 1,7505  EEFEERHK 743 684 648 576 519
ERIE 322.2 446.1 446.1 446.1 4461 BREARAHREK 269 243 193 155 113
Vv 682.3 875.9 741.9 607.9 474.0
H AR 1,246.6 1,105.6 1,136.4 1,128.0 1,113.3 HA®
=X | 14,0340 15,2209 18,5651 18,3715 23,0359 HEHAE 22.3% 21.4% 20.8% 20.8% 20.8%
FER:EE e 3,450.0 3,156.4 3,926.3 4,756.5 50408 ETEFAE 36.8% 19.0% 27.9% 27.1% 26.8%
RAT R & 1,097.8 455.6 2,461.8 1,172.4 3137.0 MEHFAE 27% 14% 18% 15% 1.2%
M EE - - - - - ZHEIEL¥R 61.8% 41.8% 50.5% 49.3% 48.8%
H AR B f R 2,377.0 3,736.1 3,305.7 3,531.6 43925 EFERE
KHHK 305.1 171.7 633.6 - - ROE 6.7% 9.3% 12.2% 152% 17.6%
H b 3 IR B 4% 63.0 49.1 55.0 55.7 53.3 ROA 40% 53% 6.1% 7.5% 7.3%
HBEH 72930 7,568.9 10,3824 95162 135235 ROIC 17.9% 15.9% 26.8% 28.8% 39.5%
DR FRA 3 891.9 1,081.3 1,381.7 1,677.7 2,034.7  ALIEF
&N 1,464.2 1,917.8 1,917.5 1,917.5 1,917.5  DPS(T) 011 025 033 040 052
R € 4,439.2 4,733.9 4,883.4 5,260.0 5,560.2  ALLHE 56.4% 78.3% 77.1% 70.6% 75.3%
) &3 & 6,741.0 7,652.0 8,182.7 8,855.2 9512.4 HEUkEE 0.3% 07% 1.0% 1.2% 15%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% F i 560.0 810.2 831.3 1,089.7 1,314.2  EPS(7) 020 032 043 057 0.69
A 3T |E o i 48 213.1 246.5 2415 241.5 2415 BVPS(T) 305 343 355 374 3.90
KPR A 299.2 294.1 - - - PE(X) 1643 1044 769 587  48.6
NARNEE TR - - - - - PB(X) 10.9 9.7 9.4 8.9 8.5
W %% F 200.8 119.0 165.6 169.0 1719  PI/FCF -406.1 619 427 317 241
TR FK -71.6 -100.6 -100.6 -100.6 -100.6  P/S 10.1 8.3 6.8 55 4.4
U diExit 170.9 198.1 300.5 296.0 357.0 EV/EBITDA 745 283 359 301 25.6
TiZEAWNEY -129.7 1,793.4 -836.8 480.8 -69.3  CAGR(%) 35.3% 27.3% 66.7% 35.3% 27.3%
ZEENFLENERE 1,242.7 3,360.8 601.6 2,176.5 1,9149 PEG
BHEHFEANLRE 1,430.3 2,042.7 601.6 2,176.5 1,9149 ROIC/WACC 4.7 3.8 1.2 1.7 1.8
BEEHFLEILHE -2,740.4 151.6 141.6 44.2 124.5
AT TBH Y 2T
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EN—RFK 6 A B9 F k3 R TSR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 s I PR 300 354k 5% E 15%;
FHE—R K 6 A A B F a2 5 PR 300 4848 & B8 E AR £ -5% F 5%;
BARF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEATHK, AN TUMIEREEFERF BN E. THEZIF AR RERRATON, WRILEFEE. ZXFRFL
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA L B A, RS P LRI ERATHNAE . HEREAFRARNT RSB ETERH, ANET
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFIHERT, AN 5 RETE R 2 58 @&+ 3R B 89 5] FT AT AL 7 SO AT IE R IR R 5, AT A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOAARETH, REEFRHEFT, TR CATGUEARRBR, BF. L&, L. EXIGIAARED
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.
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