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o 8 A RARE
W 4 A 4 &
LECES 2018A 2019A 2020E 2021E 2022E W % 45 5 2018A  2019A  2020E 2021E 2022E
RPN 8378.31  9305.76  9640.77 11761.74 13526.00 K
B kR A 5,966.11 6,566.16  6,170.09  6,939.43  8,386.12 ERN SN 10.5% 11.1% 3.6% 22.0% 15.0%
g E 117.03 121.35 147.75 165.98 191.52  F LA KE 0.0% 17.2% 38.3% 50.9% 2.7%
HERRA 107.51 129.35 125.33 152.90 201.54  AFlEEKE 5.7% 11.5% 39.4% 50.9% 2.7%
EI %R 507.38 514.41 867.67  1,058.56  1,217.34  EBITDA ¥k % 15.7% 15.6% 12.3% 34.7% 2.5%
W 435 R 100.00 111.81 125.38 125.62 118.23  EBIT 3k % 19.5%  20.3% 16.2% 48.1% 2.4%
P RALB R 59.66 -13.96 19.00 21.57 25.00  NOPLAT gk % 5.9% 11.8% 36.8% 48.1% 2.4%
A A AHREE B - - - - - BRERAHKRE 12.4% 10.4%  -20.6% 3.4%  -17.7%
EL g OIS o &3 32.74 1.15 1.15 1.15 115 AREEKE 7.0% 8.9% 10.3% 11.2% 10.6%
Z W A4 1,349.15 1,580.71 2,186.70  3,298.84  3,387.41 A%
Ao b IR R 2.11 -12.99 -4.15 6.42 785  EAE 28.8%  29.4% 36.0% 41.0% 38.0%
F)H & 3 1,347.05  1,567.72 2,182.54  3,292.43 3,379.55  FLAlEAE 16.1% 17.0% 22.7% 28.0% 25.0%
WP R 139.38 221.83 305.56 460.94 47314 HAEE 14.4% 14.5% 19.5% 24.1% 21.5%
% #)i9 1207.66  1346.43  1876.99  2831.49  2906.81  EBITDA/Z ik A 30.1%  31.3% 34.0% 37.5% 33.4%
x = AR 2018A 2019A 2020E 2021E 2022E EBIT/% kg N 19.7%  21.4% 24.0% 29.1% 25.9%
K hRE 434.83 488.36  3,500.24  6,161.38 8,818.70 EEHKE
R e ek f - 250.00 250.00 250.00 250.00 R AR 348 324 304 229 180
R AR 3K 86.00 135.62 41.25 193.23 86.75 A BLEAAHIK 5 9 6 3 2
A E 4R 51.41 42.62 182.66 85.81 130.89  AFNIT SR H 90 89 153 213 261
AR 38.05 112.06 46.45 62.94 87.11  RIKHRHAH K 3 4 3 4 4
A 705.29 673.48 896.44 681.53  1,252.34  AWAHRHK 28 27 29 24 26
HAMEH T 767.50 803.16 760.04 776.90 780.03 BT F AR 549 501 531 495 481
T4k Akt - - - - - BRT AR XK 360 361 328 234 183
T EXIE Eiy s - - - - - BETO#RP
KM AL 37.25 38.72 38.72 38.72 38.72 ROE 16.0% 16.3% 20.7% 28.0% 26.0%
S Sy E e - - - - - ROA 9.4% 10.3% 12.2% 16.7% 15.1%
B & 7~ 8,339.61 8,422.96 7,848.17 7,109.51 6,379.28 ROIC 16.4% 16.4% 20.3% 37.8% 40.1%
EHIA 864.28 620.82 360.41 220.20 64.04 H A%
VR 823.53 870.94 843.76 816.59 789.41  HEHME 1.3% 1.4% 1.3% 1.3% 1.5%
AR T~ 689.78 606.61 611.88 555.11 547.18 ¥R HAE 6.1% 5.5% 9.0% 9.0% 9.0%
a3 12,837.55 13,065.34 15,380.00 16,951.92 19,224.45 M H % ME 1.2% 1.2% 1.3% 1.1% 0.9%
s8I % 490.45 937.63  1,200.00  1,900.00 2,000.00 = %/F LA 8.5% 8.1% 11.6% 11.4% 11.4%
JZ AT R 703.20 772.54  1,257.25 766.21  1,596.74  iEtkEE A
A A% 214.61 83.33 176.44 134.31 235.40 K AArE 41.0%  36.9% 40.9% 40.4% 41.9%
HAFEF 7K 1,185.63 1,299.35 1,071.80  1,156.07 1,285.06  fifim it 69.6%  58.5% 69.1% 67.7% 72.0%
K% 1,483.37 1,113.06  1,400.00  1,890.00  2,000.00  EFEHFE 0.80 0.81 1.53 2.08 2.23
AR B f A 1,190.24 614.64  1,178.81 994.57 929.34  #FLE 0.53 0.59 1.29 1.90 1.98
% 5,267.49  4,820.55 6,284.30 6,841.16  8,046.54  A|&IRFEEIEHK 16.53 17.79 18.44 27.26 29.65
DE 33381 - 7.52 7.52 7.52 714 AR
A 2,688.36 2,687.70  2,686.22 2,686.22  2,686.22  DPS(<) 0.30 0.30 0.46 0.68 0.68
G A 5,148.41 5759.77 6,401.96  7,417.01 8,484.56  HiribE 66.8%  59.9% 65.8% 64.2% 63.3%
JRAR RS 7,570.05 8,244.78  9,095.70 10,110.75 11,177.91  JRlk&E % 1.9% 1.9% 3.0% 4.4% 4.4%
LSS % 3 2018A 2019A 2020E 2021E 2022E Ak & Ao R ARG AT 2018A  2019A  2020E 2021E 2022E
b AR 1,207.66  1,345.89  1,876.99 2,831.49 2,906.81  EPS(%) 0.45 0.50 0.70 1.05 1.08
e 37 1B e e 4K 914.43 984.89 962.37 986.04 1,013.58  BVPS(1L) 2.82 3.07 3.38 3.76 4.16
P WAL & 59.66 17.34 - - - PE(X) 34.43 30.88 22.15 14.69 14.31
ANREE B K - - - - - PB(X) 5.49 5.05 458 4.12 3.72
w435 A 126.47 129.37 125.38 125.62 118.23  P/FCF 97.72 46.61 10.28 9.41 9.26
BAME -32.74 -1.15 -1.15 -1.15 -1.15  PIS 4.96 4.47 431 3.54 3.07
Y HMERAR G - -0.54 - - -0.39  EV/EBITDA 17.01 14.80 12.30 8.84 8.10
BIER UL -496.40 -1,287.91  1,152.22 -587.00 423.64  CAGR(%) 32.8%  29.3% 18.0% 32.8% 29.3%
BEEH-LALAE 206638 2,017.31 4,11580 3,355.00 4,460.71  PEG 1.05 1.06 1.23 0.45 0.49
BREDEEALRE -872.54 -901.94 -98.85 -78.85 98.85  ROIC/WACC 1.62 1.61 1.99 3.72 3.94
BEEHZLALAE  -1,390.42 -1,051.06 -1,005.08 615.00 -1,704.54  REP 2.99 2.74 2.59 1.39 1.50
TAFF M RAEHAE, W 157ER
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