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ELLos 2018A 2019A pY1211) ) 2021E 2022E
2 WM A(F F ) 650 825 999 1,247 1,603
YOY (%) 18.1 27.0 21.1 24.8 28.5
384 A)E(E 7 L) 59 64 84 108 140
YOY (%) -8.2 9.1 30.8 28.7 292
24 5(%) 29.6 31.1 30.8 30.8 30.8
H A E (%) 9.1 7.8 8.4 8.7 8.7
ROE(%) 9.5 9.2 11.0 12.5 14.1
EPS($%/70) 0.26 0.29 0.38 0.48 0.63
P/E(4%) 243.8 223.4 170.8 132.7 102.7
P/B(4%) 23.4 21.0 19.0 16.9 14.7
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K= AR E T ) 2018A 2019A 17]1) ) 2021E 2022F )38 & (8 7% 7L) 2018A 2019A 2020E 2021E 2022E
itk 902 824 1030 1389 1691 Bl 650 825 999 1247 1603
N4 514 251 430 537 690  FAbARA 457 569 691 862 1109
23 BRI K 135 209 207 312 355 BALHAE M A 3 5 7 8 10
bR e 2 4 4 5 6 BALFA 44 53 63 79 101
FRAT R AR 7 11 11 17 19  ZFEFA 42 82 87 99 115
B 233 325 354 493 596 AL EA 47 60 72 90 116
HA RS~ 11 24 24 24 24 WMEFA 16 13 23 36
FERHE~ 542 642 717 822 980  FTRAAMK 7 -8 0 0 0
¥ I 10 11 11 11 12 Hielksi 12 33 21 22 25
) & 3% = 362 389 461 562 704 AARMETRFHIKE 0 0 0 0 0
VR 21 34 33 33 33 #EAKE 3 -0 -0 1
H A AE muzj] = 148 208 212 216 231 T E MR 0 -0 -0 -0 -0
K=& 1444 1466 1747 2211 2671 B )i 55 64 86 109 142
AR ﬁ‘r 781 669 872 1238 1570 EksP 7 1 3 4 3
K2 B 550 451 641 920 1200  Fkshik 1 0 1 1 1
JIL At AR B R AT AR 122 179 187 269 317 AEER 61 65 88 112 144
HA RS G 1R 109 39 44 49 53 B 3 1 5 4 6
R Kk 47 107 110 113 116 #F)7H 58 64 83 107 139
KAtk 15 38 41 44 46  VHEHEAHA -1 -0 -1 -1 -1
H AR RS itk 32 69 69 69 69  VaEAFIE 59 64 84 108 140
Rt 828 775 982 1351 1686  EBITDA 116 135 157 203 265
VIR AR 2 8 7 6 5  EPS(L) 0.26 0.29 0.38 0.48 0.63
R 219 219 223 223 223
FANR 189 206 206 206 206 EEZLEIIES 2018A  2019A  2020E  2021E  2022E
e & 205 256 323 408 519 ARk
V2 BB ] AR A 613 683 758 854 980 AL A (%) 18.1 27.0 21.1 24.8 28.5
R AL R AR 1444 1466 1747 2211 2671 FLFE(%) 229 17.2 33.8 26.2 30.8

V2 TENE) 4 %) -8.2 9.1 30.8 28.7 29.2
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2AE (%) 29.6 31.1 30.8 30.8 30.8

HA)E (%) 9.1 7.8 8.4 8.7 8.7
AR ER(EF ) 20184  2019A  2020E  2021E  2022F [EENOHCA) 95 92 11.0 12.5 14.1
BEFEHAER 5 95 122 20 146 ROIC(%) 59 6.9 7.0 7.4 8.0
ZF)iE 58 64 83 107 139 12fekH
I8 P4 37 48 45 57 74 R RARE%) 57.4 52.9 56.2 61.1 63.1
43 5 16 13 23 36 A REE%) 27.7 44.6 43.0 59.0 65.1
AR K 3 3 0 0 -1 A E 1.2 1.2 1.2 1.1 1.1
TERELH -105 -85 -19 -167 -101 #EEhE 0.8 0.7 0.7 0.7 0.7
A2 BIAR 7 56 0 0 0 EBEfkH
BRESDHALA -137 -159 -120 -162 231 EHRRARE 0.6 0.6 0.6 0.6 0.7
FALH 126 148 75 105 157 KRB SR 5.0 4.8 438 438 438
KA -11 -12 0 -0 -1 JLAT R SR JE 4 5 3.7 3.8 3.8 3.8 38
AT NAR 22 22 -45 -57 74 BRABAFGL)
EREHIER 492 -195 -13 -30 42 ERROKGA (R 0.26 0.29 0.38 0.48 0.63
K2 B 505 -99 0 0 0 EREENERCEIED 0.02 0.42 0.55 0.09 0.65
KA -75 23 3 3 3 R GRIRED 2.75 3.06 3.38 3.80 437
3 R 3 Ha 0 0 4 0 AR
FARNARIG 0 17 0 P/E 243.8 223.4 170.8 132.7 102.7
A FETIAR 62 -136 20 33 45 P/B 23.4 21.0 19.0 16.9 14.7
P58 iR 366 257 -11 -172 -126  EV/EBITDA 124.6 108.6 93.3 73.2 56.5
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Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
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.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.
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AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
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. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
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B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
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