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) b shbik gk, NE)FEAH AR R R XE, FIFRERK TN,
it 2019-2021 4/ 3] )2 # 4 )8 4 1.32/1.86/2.351270, EPS 4 1.75/2.46/3.11
U, AR BB PE A 22.4X/15.9X/12.6X, 4“5 R4,
® 2018 £ E] MANLH RIFIE K, AT F S BIB AR L4 R4 FT T
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W 4 B A b E AR AT
FAF 2017A 2018A 2019E 2020E 2021E
SR ONE ) 571 756 1,003 1,299 1,598
K E (%) 33.2 32,5 32.6 29.5 23.0
A8 (E % ) 76 85 132 186 235
K E (%) 16.5 11.3 56.0 40.6 26.3
24 % (%) 443 37.4 42.0 420 42.0
A& (%) 13.3 11.2 13.2 14.3 14.7
ROE(%) 9.3 10.0 13.7 16.7 18.0
EPS(#:5% /70) 1.01 1.12 1.75 2.46 3.11
P/E(1%) 38.9 34.9 22.4 15.9 12.6
P/B(1%) 3.6 3.3 3.0 2.6 2.2
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F 7= RRA(E T ) 2017A 2018A 2019E 2020E 2021E M AEE (FHA) 2017A 2018A 2019E 2020E 2021E

ik ke 1209 1475 1730 2040 2499  FAhN 571 756 1003 1299 1598
A 443 450 519 650 802  TlhmA 318 474 582 753 927
JER U 2K 196 299 338 394 470  BAAEB W Ao 8 7 9 12 14
BN NSR & 13 0 18 22 24 FLHA 43 51 70 91 110
FA IR 25 29 34 36 40  EHE%A 86 53 148 182 220
B 430 567 671 751 949  MEHA 9 -6 15 15 16
H R H = 103 130 151 187 214 FFEBMABE 1 14 16 16 16

FERBH T~ 235 231 255 262 264  AAMEEFIKE 0 0 0 0 0
I 0 0 0 0 0 H#EAKA 0 0 0 0 0
B 161 152 168 177 182 EBLA)HE 96 108 164 231 294
T = 8 8 8 7 6 FAksMEA 2 0 1 1 1
HbAEARSH T 65 71 79 78 77 EAksE 1 1 1 1 1

X 1444 1706 1985 2302 2763 FIBEMA 97 107 164 230 294

wsh 5 610 803 968 1125 1373 FriAt 19 17 25 35 44
F2 HAAE K 75 75 30 30 30 A 78 90 139 196 250
JLAT KR 171 244 316 379 464  VHEBRAMRE 2 5 7 10 15
H A 364 484 622 717 879 VA B3] 4HH 76 85 132 186 235

R RAF 2 1 1 1 EBITDA 102 115 166 231 292
KAtEH 0 0 0 0 0 EPS (/L) 1.01 1.12 1.75 2.46 3.11
AR AR 2 1 1 1 1

RAxA-it 612 804 969 1126 1374 2018A 2019E 2020E

JHIRFAR A 6 13 20 29 44 kA
A 76 76 106 106 106 E WA (%) 33.2 325 32.6 295 23.0
FAAR 455 455 425 425 425  F A A)IE(%) 20.3 125 51.8 41.0 27.4
Rt & 286 348 445 582 757 VARBTENE)AANE) 16.5 11.3 56.0 40.6 26.3

V2 B8] R AR 826 890 996 1146 1345 KAV
R RS 1444 1706 1985 2302 2763 EAE (%) 44.3 374 42.0 42.0 42.0
%A F (%) 133 11.2 13.2 14.3 14.7

RNERER(EIHL) 2017A 2018A 2019E 2020E Xl ROE(%) 9.3 10.0 13.7 16.7 18.0

BEEHALR 27 17 191 205 224 ROIC(%) 7.8 8.6 12.6 15.5 16.9
%A 78 90 139 196 250  fEfrEk A
I8 HeA 13 17 14 16 18 F AAE (%) 424 47.1 48.8 48.9 49.7
4% A 9 -6 15 15 16 # Fifr b (%) -44.2 -41.5 -48.1 -52.8 -55.6
FRRE 0 0 -0 -0 0 AFHFE 2.0 1.8 1.8 1.8 1.8
BERLEEH -81 -101 24 21 60 ®BLFE 1.3 1.1 1.1 1.1 1.1
HA2EIAR 8 17 0 0 0 FEH

X ZFHAER -40 -1 -37 -23 20 EFFREEE 0.5 05 0.5 0.6 0.6
FARZ S 40 2 23 7 3 EmMRBA AR 34 3.1 32 3.6 3.7
KT 0 0 0 0 0 FAMRMB 4 E 25 2.3 21 2.2 2.2
TR 0 -14 -16 -18 HBEAERF (L)

EREHAER 344 27 -85 51 52 BRKE (RFIEE) 1.01 1.12 1.75 2.46 311
43 I4E 3 15 -45 BB RIS 1.33 0.41 2.53 2.72 2.96
KA 0 0 FHF T (RATHEE) 10.93 11.77 13.18 15.17 17.80
38 JRIG 19 30 AR
FANFRIG I 310 -30 0 PE 38.9 34.9 22.4 15.9 12.6
HAuFE R RA R 0 27 -40 51 52 P/B 36 33 3.0 26 2.2

A A iR 329 9 69 132 152  EV/EBITDA 37.2 33.0 221 15.4 11.7
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