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W B & (4%) 87.5 56.2 38.9 30.0 22.9
% (4F) 12.4 10.5 8.2 6.7 5.6
b FIR-ES 7.9% 9.2% 10.2% 9.9% 9.9%
FR AR 14.1% 18.7% 21.0% 22.4% 24.4%
Bk B

ROIC 19.2% 24.5% 23.3% 26.0% 29.1%
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ESSENCE SECURITIES A A DR B
W %18 A TR B FelE 16 H B &
i & W %38 4%
(BF#) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E  2021E
B b A 56869 7,602.1  9,904.0 13,1815 17,197.6 AR
R AR 44130 58438 75221 10,070.8 13,096.9 BRI R A 23.7% 33.7% 30.3% 33.1% 30.5%
A 518 715 87.0 119.9 156.4 AL AR R A 94.6% 56.4% 34.6% 32.3%  32.7%
AR 113.2 157.0 191.0 254.2 331.6 FARAR KA 63.4% 55.6% 44.4% 29.7%  30.9%
F %R 552.1 325.4 981.5 12944  1,697.4 EBITDA 34 % 32.5% 72.9%  1.9% 26.2% 30.5%
35 5% 107.0 57.4 52.6 36.1 55.7 EBIT 35 52.3% 109.4% -1.4% 29.3%  33.2%
LWL VES 20.3 92.8 20.1 18.0 18.0 NOPLAT 3§ % 70.6% 39.6% 32.3% 29.7%  33.3%
Ao A T S A . . . - ; B FARKS 9.5% 39.0% 15.9% 19.4%  30.8%
B F AL M A 0.2 11.5 5.3 7.9 10.2 HAR IR 100.8% 17.5% 28.6% 21.6%  20.2%
R iR 501.2 7839  1,055.0 1,3959  1,851.8
Ao Ak S A R 3.2 6.3 61.8 48.9 37.6 A
A &5 504.4 7775 11168 14448  1,889.4 LA 22.4% 23.1% 24.0% 23.6% 23.8%
BT AT 55.5 79.2 109.1 137.3 177.6 ERSAREES 8.8% 10.3% 10.7% 10.6%  10.8%
#AA 448.1 697.3  1.006.7 _ 1.306.1 _ 1.709.9 AR R 7.9%  9.2% 10.2%  9.9%  9.9%
EBITDA/ % kN 15.1% 19.6% 15.3% 14.5%  14.5%
*E A EBIT/& dien 9.4% 14.8% 11.2% 10.9% 11.1%
2017 2018 2019E  2020E 2021E BEHE
WP RE 1,593.3 650.1  1,011.2 818.6  1,050.8 B AR e KA 179 150 131 105 86
XM AR ) ) ) } : AT T AR RS 2 14 34 51 64
B R 3R 865.7 1,596.3  2,431.3 3,573.6  4,547.5 AR P e R A 181 191 182 183 172
LR A 253.9 228.7 2802 364.9 4118 AR S 51 58 73 82 85
AT 1.0 4.2 5.8 8.2 g5  AMAERM 58 56 58 61 54
'y 1,047.1  1,327.3  1,885.1  2,590.9  2,575.1 &R A R A 398 378 339 301 267
Fetii o 121.4 369.8 196.9 229.3 265.3 B A e R A 187 175 168 149 144
TH G SRkt 15.0 15.0 15.0 15.0 15.0
P XL F _ _ _ _ B BREERE
RIBAALT 5.2 4.9 4.9 4.9 4.9 ROE 14.1% 18.7% 21.0% 22.4% 24.4%
B S 6.9 6.6 6.6 6.6 6.6 ROA 6.0%  8.2% 10.0% 11.0% 12.6%
B R~ 2,854.1 3,466.1 3,758.2  3,926.0 4,312.5 ROIC 19.2% 24.5% 23.3% 26.0% 29.1%
R TA 253.0 329.3 138.2 22.5 20.3 %A
R K 287.5 284.7 296.7 305.9 308.5 HERAF 2.0% 2.1%  1.9% 1.9%  1.9%
E R kv 139.4 242.3 79.5 64.4 35.0 LA ik 9.7%  4.3%  9.9%  9.8% = 9.9%
KR 7.443.4 85254 10,109.6 11,930.9 13.562.0 L iR 1.9% 08% 05% 0.3%  0.3%
I 4 160.0 - 1075 34655  1,047.9 = RIE LN 13.6%  7.1% 12.4% 12.0% 12.1%
Btk 1,252.2  1,802.9 2,178.7 28136  2,455.7 A7
Bt B 696.2 8489  1059.2 1,328.1  1,332.0 AR 57.4% 56.3% 52.6% 51.2% 48.3%
FAIRH A 677.5 809.2 509.2 667.9 633.9 f AL L 135.0% 128.9% 111.0% 104.7%  93.6%
KAk 1,095.9  1,041.0 861.2 275.7 434.7 AP 139 1.21 151  1.47 1.62
ERUE T E TR 3935 299.6 603.0 672.0 651.0 #A R 1.02 082 102  0.97 1.15
9 B %R 42753  4.801.6 53189 6,103.8  6,555.3 & AR B 45 2 501 19.56 21.05 39.65  34.23
U BB AR A 0.3 1.4 2.4 3.8 5.7 a4 AR
BA 280.0 280.0 339.4 339.4 339.4 DPS(T) - 0.80 1.57
R e 2,887.8  3,442.3  4,4489 54839  6,661.7 EEa 31.9% 30.4%  0.0% 20.8% 31.1%
B AR A 3,168.1  3,723.8  4,790.7 _ 5827.0 _ 7,006.7 Rk R
NeRER A G Fe B AEIE AT
2017 2018 2019E __ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 448.8 698.3  1,006.7 1,306.1  1,709.9 EPS(%) 132 205 297  3.85 5.04
o 3718 o A 337.8 382.4 410.1 482.7 592.0 BVPS(7) 9.33 1097 14.11 17.16 20.63
R RAL S & 20.3 71.0 - - - PE(X) 87.5 56.2 38.9 30.0 22.9
N RHAEE AR % . ; - : ; PB(X) 124 105 8.2 6.7 5.6
4% R 80.7 77.1 52.6 36.1 55.7 P/FCF 126.7 -56.1 283.9 631.3 535
R K 0.2 115 5.3 7.9 -10.2 PIS 6.9 5.2 4.0 3.0 2.3
DA A A 0.7 1.1 1.0 1.4 1.9 EV/EBITDA 28.3 155 259 205 16.0
FIEF LML 27.0 694.8 -406.4  -889.5 -1,413.4 CAGR(%) 42.8% 34.8% 543% 42.8% 34.8%
BEEHEAERT 896.0 879.1  1,058.6 929.0 935.9 PEG 2.0 1.6 0.7 0.7 0.7
REEHEAERE 530.9 -1,343.7 517.7 536.1 -968.8 ROIC/WACC 1.9 2.4 2.3 2.5 2.8
BREEHLEALARE 4 0533 -490.6 179.8 5855 265.1 REP 4.2 2.3 3.5 2.6 1.8
R R R: Wind KR, ZAEEERT T ST
RIRE BAE TR ERRA RS o 3
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¥ — Kk 6-12 AN A 93 FOK A FA P IR 300 35 4 5% % 15%);
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T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B ZaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL GG R oL AR TR 2 09B%, FRAESEME T EFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
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