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W % ) 4% &
#8 % 2017A 2018A 2019E 2020E 2021E W 5 45 A 2017A 2018A 2019E 2020E 2021E
R KA 150019.55 200024.00 210225.22 225298.37 247738.09 s K%
B kR A 99,562.91 138,234.17 145,833.24 156,019.12 171,434.76 ERN SN 36.2% 33.3% 5.1% 7.2% 10.0%
ERIT R 1,513.04 1,741.89  1,871.00 2,027.69  2,197.31  F LA KkE 49.7% 18.6% 7.4% 11.0% 10.3%
HERRA 16,660.27 18,899.58 20,581.05 21,741.29 23,856.07 &AM K E 45.3% 17.0% 7.3% 11.4% 10.0%
2% R 6,071.14  4,365.85 10,258.99 10,994.56 12,337.36  EBITDA gk % 95.6%  40.1%  -13.1% 8.9% 8.6%
W 435 R 431.28 -948.20 -1,780.04 -2,370.43 -2,941.12  EBIT ¥ k% 107.5%  39.2%  -14.1% 9.8% 9.4%
P RALB R 263.79 261.67 270.00 265.15 265.61  NOPLAT %k % 112.6% 12.9% 5.0% 9.8% 9.3%
B A AMEE M H 9.21 46.26 -259.09 35.92 6242  HFEFAMEKE 33.9%  41.2% 23.3% 20.9% 17.6%
EL g OIS o &3 396.65 106.77 350.00 300.00 120.00  AFFEEKkE 21.7%  38.7% 20.2% 21.8% 17.7%
# kA H 26,126.67 30,996.88 33,281.89 36,956.90 40,770.52  A|ig%
e b SRl X 490.52 276.62 206.49 324.55 269.22 A A|E 33.6%  30.9% 30.6% 30.8% 30.8%
F)H & 3 26,617.18 31,273.51 33,488.38 37,281.45 41,039.74  FLAlHE 17.4% 15.5% 15.8% 16.4% 16.5%
WP R 4,108.59  4,894.48 5207.44 579557 6,394.82  4AlEE 14.9% 13.1% 13.4% 13.9% 13.9%
% #)i9 22401.58  26202.79 28110.18 31302.48 34430.78  EBITDA/Z (LJL A 18.9% 19.9% 16.5% 16.7% 16.5%
x = AR 2017A 2018A 2019E 2020E 2021E EBIT/& Sl 17.6% 18.3% 15.0% 15.4% 15.3%
K hRE 99,610.43 113,079.03 147,796.15 164,542.09 198,699.99 & & %
R e ek f 602.05  1,012.47 621.79 745.43 793.23 R AR 42 32 29 23 17
JoRI TS 6,067.32  7,699.66 8,651.19  7,620.36 10,450.21 &) FLF AR KM -152 97 95 -89 -80
A E 4R 32,256.41 35,911.57 44,674.77 41,689.61 53,276.66  AFHK A EHK 377 334 376 395 410
AR 3,717.87  2,161.88  4,724.69  2,642.88  5452.65  FILTKH A4 Rk 11 12 14 13 13
A 16,568.35 20,011.52 21,307.90 22,897.52 25,675.66 AT JE K 31 33 35 35 35
R AR T~ 12,712.22 19,834.83 11,861.71 14,802.92 15,499.82  E K FAH KK 477 420 460 467 472
T4k & ekt 2,174.94  2,216.20 2,216.20 2,216.20 2,216.20  BK K AAH R 134 139 173 197 213
T EXIE Eiy s - - - - - BEO#RP
KM AL 110.39  2,250.73  2,250.73  2,250.73  2,250.73  ROE 34.2%  28.7% 25.6% 23.4% 21.8%
EL LY 2 e 516.63 537.59 537.59 537.59 537.59  ROA 10.5% 10.5% 9.9% 10.5% 9.9%
B & 7~ 17,467.37 18,385.76 15,599.22 12,812.67 10,026.13  ROIC 47.0%  39.6% 29.5% 26.2% 23.7%
EHIA 1,020.71  1,663.94 1,813.94 1,813.94 181394 %A%
T - 3,604.47 520450 4,909.62 4,614.74 4,319.87 AiERME 11.1% 9.4% 9.8% 9.7% 9.6%
HIERA T~ 18,538.84 21,264.49 18,554.26 19,468.33 19,759.79  FEH ME 4.0% 2.2% 4.9% 4.9% 5.0%
2B 214,968.00 251,234.16 285,519.76 298,655.01 350,772.46 M4 mE 0.3% -0.5% -0.8% -1.1% -1.2%
FRlig 18,646.10 22,067.75 21,556.00 21,556.00 21,556.00  =%/F LA 15.4% 11.2% 13.8% 13.5% 13.4%
JZ AT R 37,157.37 38,987.37 46,892.20 44,985.73 55,259.03 itk H
A A% 9,766.93 10,835.43 15,900.67 12,702.84 18,726.86 K/~ fifhE 68.9%  63.1% 61.0% 54.6% 54.5%
HARRA [ A 81,920.40 85,795.58 89,086.84 83,039.47 94,802.00 itk 221.6%  171.0%  156.3%  120.2%  119.7%
KR - - - - - AAkE 1.16 1.27 1.38 1.57 1.63
AR B f A 642.41 833.32 681.85 719.19 74479 @HE 1.05 1.14 1.26 1.43 1.49
% 148,133.20 158,519.45 174,117.55 163,003.24 191,088.68  #].&- 4k [ {% % 61.11 -38.68 -17.70 -14.59 -12.86
DX 93381 1,239.79  1,387.62  1,549.84 1,730.17 1,939.56 44 ¥ ER
A 6,015.73  6,015.73  6,015.73  6,015.73  6,015.73  DPS(<) - 1.50 1.63 1.20 1.76
G A s 59,343.63 85,532.75 103,836.64 127,905.87 151,728.49  HiritE 0.0%  34.4% 34.9% 23.1% 30.8%
JRR AR S 66,834.80 92,714.71 111,402.20 135,651.77 159,683.78 A% &l % 0.0% 2.5% 2.7% 2.0% 2.9%
AeRER 2017A 2018A 2019E 2020E 2021E Ak & Ao R AE AR AT 2017A  2018A  2019E 2020E 2021E
b AR 22,508.60 26,379.03 28,110.18 31,302.48 34,430.78  EPS(%) 3.72 4.36 4.67 5.20 5.72
e 45 VED e e K 2,033.00 3,110.33  3,081.42 3,081.42 3,081.42 BVPS(T) 10.90 15.18 18.26 22.26 26.22
P AR & 263.79 261.67 - - - PE(X) 16.33 13.96 13.01 11.68 10.62
NRMET Bk 9.21 -46.26 -259.09 35.92 62.42  PB(X) 5.58 4.00 3.33 2.73 2.32
w435 A 1,532.77 -1,112.66 -1,780.04 -2,370.43 -2,941.12  P/FCF 19.95 21.59 8.91 14.73 8.15
FAF M H -396.65 -106.77 -350.00 -300.00 -120.00  P/S 2.44 1.83 1.74 1.62 1.48
VH M AR S 107.02 176.24 170.76 183.39 214.15  EV/EBITDA 9.31 6.31 6.34 5.35 4.09
BIER UL -15,105.02 -8,283.19 13,058.68 -10,354.34  7,074.43  CAGR(%) 11.8% 9.5% 22.1% 11.8% 9.5%
BEEH-LALAE 1635854 26,940.79 42,031.91 21,578.45 41,802.08 PEG 1.38 1.47 0.59 0.99 1.12
BEEDELALAE -62,253.46 -21,845.77 981.36 52.71 24.41  ROIC/WACC 4.63 3.90 2.90 2.58 2.33
BEEHZLALAE  -2,260.34 251385 -8,296.15 -4,885.22 -7,668.59  REP 0.89 0.71 0.68 0.58 0.45
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