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Wt 4 $ e e tb1E 2017A 2018A 2019E 2020E 2021E

gl (A7) 8,530.97 8,860.66 9,709.72 10,847.55 12,039.53
HEE (%) 11.49% 3.86% 9.58% 11.72% 10.99%
EBITDA (&7 ) 5,707.37 1,494.29 1,761.86 1,990.02 2,168.88
FAE (BA L) 4,428.68 1,082.17 1,253.76 1,455.19 1,662.05
HEE (%) 441.68% -75.56% 15.86% 16.07% 14.22%
EPS (/i) 8.09 1.51 1.74 2.02 2.31
&% (PIE) 5.56 23.05 18.86 16.25 14.22
4% (PB) 2.19 2.22 2.17 211 2.05
EV/EBITDA 2.49 13.46 11.44 9.94 9.24
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BEL: W #FMEZ

Al NLE ik
$45BH A 2017A 2018A 2019E 2020E 2021E %45 BHF T 2017A 2018A  2019E 2020E 2021E
il 591831 7,883.69 6,626.83  7,325.38  7,427.56 L2 N 8,530.9 8,860.6 9,709.7 10,8475  12,039.5
SR+ AR 2,566.05  2,460.56  3,047.72  3,106.04  3,723.93 gk gk AR 3,083.0 13,3596 3,677.9 4,085.80 4,527.18
FAT IR 2K 126.47 169.77 154.54 205.73 193.45 R Ry A 129.03 118.45  129.81 145.02 160.95
B 1,10262  1,117.01  1,312.89  1,386.48  1,604.50 23 A 3,265.1 3,267.2 34955 3,850.88  4,213.84
e 1,636.42 840.71 0.00 0.00 0.00 &1 A 93397  546.38  1,165.1 1,301.71  1,444.74
R I AT 11,349.8 12,4717  11,157.9 12,0395  12,965.3 %% A -39.01 -251.95  -260.18 -279.01  -295.02
KA MAAZ T 92.60 188.11 188.11 188.11 188.11 = RALAR K 117.86 67.77 60.00 60.00 60.00
Bl =2 7~ 3,321.22 3,217.58 3,055.55 2,810.64  2,589.00 AR T I E 2.81 241 0.00 0.00 0.00
ik TAL 70.28 184.52 106.99 137.11 136.10 BRAKE 1.49 -6.19 0.00 0.00 0.00
P&/ e 263.80 244.19 264.93 204.52 144.11 b 0.00 -518.27 0.00 0.00 0.00
HAER AT~ 799.96  1,131.23 735.83 679.16 679.16 & I A8 1,045.1 12745 14415 168315 1,927.84
B ik e 454786  4,965.62 4,351.41  4,019.53  3,736.47 ER I Pt & 4,362.7 142.18 176.90 176.90 176.90
el 15,897.7  17,437.3  15509.3  16,059.1  16,701.8 LARCIPE 54079 14166 16184  1,860.05 2,104.74
315 0.00  1,500.00 0.00 0.00 0.00 Fi i AL 1,100.1 206.91 255.06 293.14 331.71
AT K+ Z 3 1,163.53  1,354.91  1,402.10 1,660.67  1,732.97 #F)H 4,307.7 1,181.7 1,363.3 1,566.91  1,773.04
HAb 3,247.50 2,514.67 1,996.30 1,884.77  2,011.81 VR BE 59.02 99.54  109.58 111.72 110.99
R AT 4,411.03 5369.58 3,398.41 3,545.44  3,744.78 2B FH&NEA4H 42486 1,0821 12537 145519  1,662.05
KA & AAf 0.70 0.70 0.70 0.70 0.70
¥ 2084 2 0.00 0.00 0.00 0.00 0.00 FTEUHILE
A 252.38 317.19 0.00 0.00 0.00 2017A  2018A  2019E 2020E 2021E
deiksh K A4t 253.08 317.89 0.70 0.70 0.70 Rk
St ot 4,664.11 5687.47 3,399.11 3,546.14  3,745.48 RO 11.49% 3.86% 9.58% 11.72% 10.99%
Y ERFRAE 460.88  1,097.90  1,207.48  1,319.20  1,430.19 EBIT 421.30 7913 11.37% 16.41%  14.46%
A 553.23 719.05 719.05 719.05 719.05 EBITDA 308.54 7382 17.91% 12.95% 8.99%
FANAR 1,648.48  1,362.23  1,362.23  1,362.23  1,362.23 =Y A e 441.68 -75.56  15.86% 16.07% 14.22%
RS & 8,571.02 8,570.70  8,821.45  9,112.49  9,444.90 HAIE S
AR H A 11,2336 11,7498 12,1102 12,5129 12,956.3 ERXIES 63.86%  62.08%  62.12% 62.33% 62.40%
A At A B & 158977 17,4373 155093  16,059.1  16,701.8 EZAUES 50.49%  12.70%  14.04% 14.44% 14.73%
ROE 39.44% 9.63%  11.50% 13.00% 14.42%
AEREFE ROIC 61.81% 12.03% 13.97%  15.96%  18.73%
5 FHFL 2017A  2018A  2019E  2020E  2021E Bk
b ARz -35.75  1,249.04  1,214.32  1,417.89  1,624.02 iy 21.26%  29.20% = 22.34% 22.49% 22.82%
EiglaE X 374.51 381.57 403.63 408.98 359.16 A LE 3.25 2.49 3.28 3.40 3.46
%% R 22.00 -21.63 -260.18 -279.01 -295.02 R E 2.84 2.23 2.90 3.00 3.03
B -44.91 -97.15  -195.88 7359 -218.02 BB S
TEFEEH 837.71 -285.92  -277.87 3751  -406.27 AR B 4 3.40 3.67 3.26 3.56 3.31
e 198.35 9.16 60.00 60.00 60.00 BWRAER 2.80 3.01 2.80 2.95 2.82
BEENALR 1,351.89  1,235.07 944.02 1571.78  1,123.87 B R R 0.60 0.55 0.64 0.69 0.73
FARZE 294.15 474.47 106.99 137.11 136.10 B (L)
K4 189.93 609.80 0.00 0.00 0.00 Rk A 8.09 151 1.74 2.02 2.31
e 5,156.80 63.43 148.94 149.02 149.02 R ZENER 1.88 1.72 1.31 2.19 1.56
BEEDHALR 467272  -1,020.8 41.95 11.92 12.92 TR AT 14.98 14.81 15.16 15.57 16.03
A ER T -350.00 1,500.00  -1,500.0 0.00 0.00 RS
RLAL AR 15.00 637.59 0.00 0.00 0.00 S 5.56 23.05 18.86 16.25 14.22
Al -248.13 -1,280.1 -742.83 -885.14 -1,034.6 AR 2.19 2.22 217 211 2.05
EFEHNALR -583.13 857.42  -2,242.8 -885.14  -1,034.6 EV/EBITDA 2.49 13.46 11.44 9.94 9.24
A 3 IR 537508  1,130.19  -1,256.8 698.55 102.18 EV/EBIT 2.67 18.08 14.84 1252 11.07
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