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5% S HEE
SHEE 2017 2018 2019E 2020E 2021E
EFERAN(EA ) 738.0 1,393.6 1,716.5 1,923.4 1,637.0
] b 38 K (%) -23.2% 88.8% 23.2% 12.1% -14.9%
Z e FE(E 77 7T) 103.6 125.2 253.2 418.3 428.9
] b3 K (%) -50.6% 20.9% 102.2% 65.2% 2.5%
% HECE 7 7T) 95.6 102.3 209.6 341.1 349.1
] b 38 K (%) -44.2% 7.1% 104.8% 62.7% 2.3%
& i3t (t) 0.64 0.68 1.40 2.27 2.33
PE 29.8 27.8 13.6 8.3 8.2
PB 1.7 1.6 15 1.3 1.2
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F 3 & R
(EFL) 2017 2018 2019E 2020E 2021E Q:VP0) 2017 2018 2019E 2020E 2021E
kA 7380 1,393.6 17165 1,923.4 1,637.0 FEK=E
B R A 551.4  1,067.4 1,236.1 1,270.4 1,000.9 EWARKE -23.2% 88.8% 23.2% 12.1% -14.9%
AR 6.9 5.9 6.9 9.2 77  ELFEEKE -50.6% 20.9% 102.2 65.2% 2.5%
HEFHA 52.1 84.8 104.9 101.9 835 AFlEHKE 442% 7.1% 104.8 62.7% 2.3%
&% 63.1 52.9 65.2 70.2 60.6 EBITDA ¥k % -55.0% 111.9% 69.9% 51.3% 2.2%
W %% A -19.0 10.6 40.3 47.8 379 EBIT#KZE -59.8% 108.5 69.6% 58.8% 0.2%
K RESF K -2.9 9.7 10.0 5.6 8.4  NOPLAT # K% -57.3% 64.8% 116.3% 58.7% 0.2%
o B B R - - - - - BREARKE 33.2% 36.9% 22.8% 28.5% -13.9%
e NN & 15.6 - - - - BRFHKE 4.7% 7.1% 10.2% 15.1% 13.5%
& FE 103.6 125.2 253.2 418.3 428.9
g b Al X 8.5 4.3 4.2 5.7 47  BAEA
FiE B H| 12.1 1295 257.4 424.0 4337 EAE 25.3% 23.4% 28.0% 34.0% 38.3%
BT R AL 14.5 13.7 27.0 44.9 458  EAlAEE 14.0% 9.0% 14.7% 21.7% 26.2%
%A 95.6 102.3 209.6 341.1 349.1  HFFlEZE 13.0% 7.3% 12.2% 17.7% 21.3%
EBITDA/E Wk i\ 13.6% 15.2% 21.0% 28.4% 34.1%
K= sk EBIT/& WL 11.2% 12.4% 17.1% 24.2% 28.5%
2017 2018 2019E 2020E 2021E  #HFEEH
il 224.6 390.3 257.5 384.7 3274  HFEAGE 30.9% 43.9% 45.3% 48.5% 26.8%
i - - - - - FURAR A 44.6% 78.2% 83.0% 94.1% 36.5%
R i 452.1 589.3 984.2 939.3 788.6  UiEtE 218 140 125 126 1.62
Jr A 26.1 58.5 17.8 67.7 51  EFHFE 166 087 0.88 082 142
TRtk 2K 56.3 36.6 71.0 39.6 48.4  FIRGREREK 437 1634 7.28 975 1231
e 396.4 753.8 619.7 933.0 189.1 EHBREA
H i 50 KR 509.0 178.7 150.0 279.2 202.6  BEEHFE%REK 148 176 228 249 313
BTN~ - - - - - REHELFEAAEREK 352 189 166 187 201
BA 3% Y - - - - - RHEFEAEREK 855 474 431 444 462
K HA AR # - - - - - MRRE R R 218 135 165 180 190
[N B - - - - - BREAHRHK 170 149 144 145 123
B & % P 470.6 8959 1,279.8 1,380.7 14615 EEXFTHHERHK 1,116 741 730 768 892
ERETIRE 92.7 40.0 45.0 171.5 2572 BEARREAHKRHK 577 413 432 486 597
Vv I 111.2 127.9 151.5 164.4 166.9
H At 3R B0 K 135.8 194.2 119.0 152.1 1563 FAE
KRB 2,474.8 32652 36956 45122 36031 HEFAX 71% 6.1% 6.1% 5.3% 5.1%
IR 5 - 602.0 628.7 1,035.8 3580 EFEFAX 8.6% 3.8% 3.8% 3.7% 3.7%
R AT R 294.5 302.7 389.1 446.6 151.6 WHEAE -26% 08% 23% 25% 2.3%
R 4 237.8 177.2 303.4 190.6 2021  =H/ENEA 13.0% 10.6% 12.3% 11.4% 11.1%
R B R 231.2 351.1 3545 4195 2526 HEHEHRE
KHEE A - - - 95.0 - ROE 57% 5.8% 10.9% 15.6% 14.1%
H At 3R R 20 £ A - - - - - ROA 3.9% 35% 6.2% 8.4% 10.8%
RSB 7635 1,433.0 1,675.8 2,187.5 964.3 ROIC 7.3% 9.0% 14.2% 18.3% 14.3%
DB IRA 36.0 73.4 94.1 132.0 170.8 44 iEtF
AR 150.0 150.0 150.0 150.0 150.0 DPS(7%T) 015 0.15 0.28 049 0.49
ER € 1,528.6 1,608.7 1,775.6 2,042.6 23180 A4itFE 235% 21.3% 20.4% 21.7% 21.1%
)& & 1,711.3  1,832.1  2,019.8 23247 2,638.8 JAE%EmZE 0.8% 0.8% 15% 2.6% 2.6%
HeHmER b S EIEAR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% F| 97.6 115.8 209.6 341.1 349.1  EPS(7T) 0.64 068 140 227 233
A | A 4 17.6 40.7 67.4 79.7 91.1  BVPS(%) 11.17 11.72 12.84 14.62 16.45
KR A 2.9 9.7 - - - PEXX) 29.8 278 136 8.3 8.2
nRMEE F R K - - - - - PB(X) 1.7 1.6 15 1.3 1.2
W %% Al - 19.7 40.3 47.8 37.9  P/FCF -11.8  13.8 -153 145 -156.3
# R K -15.6 - - - - PIS 3.9 2.0 1.7 1.5 1.7
g &t 2.0 13.4 20.7 37.9 38.8  EV/EBITDA 252 138 8.8 6.5 5.2
EEREHE -174.6 -187.8 65.4 -439.5 5704  CAGR(%) 57.2% 49.6% 9.6% 57.2% 49.6%
EEREHFEALRE 130.6 -293.5 403.4 67.0 1,087.2 PEG 0.5 0.6 1.4 0.1 0.2
BEFHFEASRE -490.1 -111.8 -480.0 -320.0 -260.0  ROIC/WACC 0.8 0.9 15 1.9 15
BEESFEASRE -83.6 576.3 -56.3 380.2 -884.5
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FN—RK 6 A B AR S8 PR 300 153 15% LA E
HEF—R K 6 A A B9 K Ui FAT5L PR 300 384 5% E 15%;
FE—Ak ok 6 A MR Fdoar X 5 PR 300 R 18 E A £-5%E 5%:;
BRF—AR K 6 A A B F oaE F 9% 5 PR 300 54k 5% E 15%;
S —sk ok 6 A B K i F 5 PR 300 5% 15%0 L
R
A —EERAK, &k 6MAKKKEERBNT ST IR 300 3850 3
B —H @R, Kk 64 KKK E MM EATIPE 300 #6553
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ELEFBRHARNE (UTER “AnE”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RAZKE
WA R UAE AR R ABE P REIEFR T AT, TN EF RN FEERA BN T EEARS . KAIEAFRRE, BEFZE EH
W —FEAHK, AN TUMERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KB, #IFEARARE, FRRALFANES L.
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ARERFEESEFBROARNE (UTER “ANE") WEFEM RNE T2 EHEFAUM AR E] AR S T A A
NEIEREF

ARELTELATFOAMBELES, EAQATRIEZERCLEAAHNTENE, BHE. AREARWELE. T, BUAEN
R BAN B TARE XA L Heg A, A& ol RSB ATHNE. MEREA T ROORNT 2B 20 RS, A0
REBE I R 5 AME TR IR RN S — AR E AN S A RIEARE BT & 15 & XA R SRR A, A 5] W RE A AR 7T
EFMBEITHRE LRI, EFARIERH AT XM, Ao, AASARSAREFEERET L HBANEY THHER, BEH L
LETRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALEHE P LA ARE 7
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFAHERT, AN 8 RETE R 62 &8 @&+ 3= 2892 5] FT ZAT L 5 U AT IE R SRR &7, WAl A
ZENFAREREFHEERTRT. WA EREe@T REHRRS, RIELF ROER. BF TREARE N E LR T AR
B—S5FZHE, TAMAARRETURRE P 8 FNRKAM SRE EEMEFERLT, AREFHE LRI LR RIS TH B E
AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, AL 55 FHE
N AR E T EET A BB R E Tk AEF T E,

AMERRBOAARETH, REEFXRHEFY, TR CATGUEARRBR, BHl. L&, B2, EXIGIAARED
EfEL. WERANIAFRZHTIH. TIRH, FEAFNEEAERN, FEALLAY “EoXFRGARLIAFRAT", EAEX
AMERTEAHERZTNGI A, BFBR.
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