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: RBAEREER = AKE (245 BHFL)
18Q1 18Q2 18Q3 18Q4 19Q1 19Q2
LREE T K S
=22 SN 341.84 41467  387.81 43315 403.19  423.78
YOY 72.97% 58.07% 28.87% 14.86% 17.95%  2.20%
=R 250.39  298.74 27181 31567  297.96  291.47
E R R 91.45 11593 11601  117.48 10523  132.31
YOY 50.48%  48.40%  40.46%  19.28%  15.07%  14.12%
ERIES 26.75%  27.96%  29.91%  27.12% 26.10%  31.22%
# 18 5% A 56.23 45.70 51.98 68.21 54.92 50.92
YOY 86.48% 18.53%  16.56% -18.02%  -2.34%  11.42%
Hia) 5 B & 16.45%  11.02%  13.40% 15.75% 13.62%  12.02%
HERA 11.27 12.42 13.19 26.81 11.34 11.80
JEdN  330%  3.00%  3.40%  6.19%  2.81% = 2.78%
EEFR 25.94 27.36 30.22 29.94 28.20 27.87
[EdN  759%  6.60%  7.79%  6.91%  6.99%  6.58%
R 5 R 9.04 10.47 9.64 11.39 10.30 13.84
[EAN  2.65%  253%  2.49%  2.63%  256% @ 3.27%
%% A 9.98 -4.55 -1.06 0.08 5.07 -2.60
[EBAN  2.92%  -1.10%  -0.27%  0.02%  1.26%  -0.61%
P mALR K -4.74 5.51 -2.25 6.14 -5.33 -5.65
H bk 5.79 17.12 9.78 7.97 18.46 11.81
B A E 1.85 0.81 -8.24 0.44 0.86
EL %N 43.54 79.75 72.97 40.00 78.13 83.19
YOY 43.83% 14450% 100.47%  25.05% 79.46%  4.30%
PETEE-0 /[ ON 8.65 -6.05 0.66 -1.17 0.19 0.10
W Fdsh Ik 0.79 0.04 3.14 -0.13 0.29 0.81
#1783 51.40 73.67 70.49 38.95 78.03 82.48
YOY 2490% 82.67% 61.44% 24.97% 51.80%  11.96%
W PRIFAL 7.58 6.90 7.39 6.20 9.32 7.71
BT 13-4 & 14.74%  9.37%  10.48% 1592% 11.95%  9.35%
% #)iH 43.83 66.77 63.10 32.75 68.71 74.77
YOY 32.62% 108.32%  53.77% 29.07% 56.78%  11.98%
kS 12.82% 16.10% 16.27%  7.56% 17.04%  17.64%
SR SIS
YR 4% 3 200.78  289.18  226.35 288.95 287.38  273.80
YOY 78.30%  74.00%  9.97% 12.36% 43.14%  -5.32%
ol 34388 36540 41143  427.40 40548  430.15
YOY 29.19%  42.52%  29.25%  27.75% 17.91%  17.72%
B & 7 916.29  937.26 1,090.39 1,205.57 1,160.48 1,215.21
EEIAR 32272 38288 301.44 210.67 276.96  258.32
= 3,268.98 3463.80 3,500.04 3,620.04 3537.44 3,613.48
43 345 3 237.32  399.37 31593  436.89  487.27  484.91
B F % A 2,801.33 2,828.83 2,907.27 2,882.33 284351 2,899.33
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TN EREE
BEEHEENAEREEFN 34.52 24.18 166.63 32.24 20.11 99.72
YOY 11.10% -2.51% 369.08%  29.00% -41.75% 312.40%
1% %8 78.76% 36.22% 264.07%  98.44%  29.26% 133.38%
BRFHEENINLRE SR 62.16 -301.98 -70.18 2.01 -35.23 -30.60
EREDFAEGILRESER 36.69 81.26 -90.30 18.05 -3.02 -37.43
A RIS N % 3 R 105.96 -160.22 24.68 50.38 -35.69 45,16
FAERR: Wind, F EZIEHFFF T
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4B B = KM 4k
*E LR (BF ) 2018  2019E  2020E  2021E #|idk (FHF L) 2018 2019E  2020E  2021E
AT 12720 14434 17155 20207  FAJEAN 15775 1808.7 21516 2469.0
A 429.4 497.3 573.6 7975  mBeE &K 11366  1292.6 1534.0 1758.9
K 2k 288.9 334.7 407.2 444.2 g b A2 R A 14.6 14.5 17.2 19.8
B 427.4 464.1 593.8 619.2 A& R 63.7 64.5 76.7 88.0
H AR~ 126.2 147.3 140.8 159.8 EIEE A 113.4 121.1 1441 1628
JERBH T~ 2348.1 24246  2477.0 25184 M %% A 4.4 8.5 6.0 2.1
K AR A F 0.0 0.0 0.0 0.0 BRAEIE (5.6) (5.6) (5.6) (5.6)
Bl 12056 12782 13348 13754 H A 14.0 24.9 329 43.4
VA s 246.2 246.2 246.2 2462  ZF b AVHE 236.3 288.2 3463  399.6
HAIER AT~ 896.3 900.2 896.0 896.8  AmE ks Ak 1.7 (2.5) (2.0) (2.1)
a3l 3620.0 3868.1 41925  4539.0  #JE % 3R 2345 2858 3444 3976
A R AR 697.6 658.8 704.4 7304  BCPTAEALIE B 28.1 34.3 413 47.7
%3 B4 K 436.9 400.0 400.0 400.0 DX & X1k 0.0 0.0 0.0 0.0
R A Ik 2K 1287 146.1 187.3 2045 Y3 & F 84 A)HE 2064 2515 3030 3499
R AR F) R AE 132.0 112.7 117.0 1259 EBIT 263.7 330.5 3969  459.3
kR R K 40.2 38.3 38.3 383 EBITDA 380.9 4156 489.4 5546
KA 0.0 0.0 0.0 0.0
HAIER ) 07 40.2 38.3 38.3 38.3
5 x4t 737.7 697.1 742.7 768.7 EEMFE5HMEEAR 2018  2019E 2020E  2021E
FRIRFEARE 0.0 0.0 0.0 00 HFRILHE(T) 0.50 0.60 073 084
)2 BB S R A AL 28823 31710 34498 37703  AALAH (L) 6.92 7.62 8.29 9.06
36200  3868.1 41925  4539.0 RSB (E7 4164 4164 4164 4164
B A B AR AL fi%)
ROIC(%) 7.0% 8.1% 9.1%  9.7%
ROE(%) 7.3% 8.3% 92%  9.7%
AeREER (BF L) 2018  2019E  2020E  2021E  EF)E (%) 27.9%  285%  28.7%  28.8%
BZgFEHNER 25756 21941 22490  389.74  AKEH A F (%) 13.1%  13.9% 14.1%  14.2%
BT EHANERK (308.00) (130.80) (123.46) (13554) = i (%) 20.4%  18.0% 17.7%  16.9%
FERENNER 4571 (20.64)  (25.15)  (30.30) K AIE K F (%) 386%  14.7% 19.0%  14.8%
N4 % ¥ o R 20.79 67.97 7629 22390 A A)iE3E K F (%) 57.0%  21.8% 205%  15.5%
I 18 e e 4K 117.12 85.13 92.56 9527  P/E 17.1 14.0 11.7 10.1
AT & 316.70  400.00  400.00  400.00 P/B 12 11 1.0 0.9
Bim KAL) (82.43) (136.85) (189.02)  (72.69) EV/EBITDA 10.4 9.5 8.0 7.1
KRR NARIE, RIIERF LA
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