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LECES 2018A 2019A 2020E 2021E 2022E W % 45 5 2018A  2019A  2020E 2021E 2022E
RPN 21501.42  24374.39  24000.38 27443.14 30272.80 KK
B kR A 17,510.68 20,274.03 20,040.32 22,832.69 25,186.97 ERN SN 10.0% 13.4% -1.5% 14.3% 10.3%
ERIT R 75.33 67.80 216.00 139.82 170.30  F LA K E 67.2% 3.3% -1.6% 16.8% 12.9%
HERRA 377.38 519.19 480.01 557.10 621.61  #ALEEKE 40.0% 16.4% -6.8% 15.4% 12.9%
2% R 1,186.34  1,253.63  1,627.23  1,921.02 2,119.10 EBITDA k% 50.1% 7.8%  -22.0% 20.0% 9.3%
W 435 R -200.39 92,92 -90.00 -23.58 -101.72  EBIT # k% 62.5% 10.2%  27.1% 21.8% 9.2%
P RALB R 191.97 -4.01 - - - NOPLAT k% 16.6% 18.7% -4.1% 20.4% 9.2%
B A AMEE M H 0.29 1.62 -0.69 - - BRERAHKRE 77.5% -144.6% -4456.0% -146.4%  -336.2%
EL g OIS o &3 -123.45 -22.37 - - - ERWEHEKE 15.1% 16.4% 9.0% 9.9% 10.2%
Z W A4 1,698.40 1,754.25 1,726.14 2,016.09 2,276.55  Fig %
e ke S 4l & 1.66 49.61 - - - A 18.6% 16.8% 16.5% 16.8% 16.8%
F)H & 3 1,700.06  1,803.86  1,726.14 2,016.09 2,276.55  FLAlHE 7.9% 7.2% 7.2% 7.3% 7.5%
WP R 296.74 210.80 241.66 302.41 341.48  HF)IHE 6.4% 6.5% 6.2% 6.2% 6.4%
% #)i 1367.52  1591.96  1484.48  1713.67  1935.07 EBITDA/Z ik A 10.8% 10.3% 8.1% 8.5% 8.5%
x = AR 2018A 2019A 2020E 2021E 2022E EBIT/& dl A 9.5% 9.2% 6.8% 7.3% 7.2%
K hRE 7,104.48  6,104.90 26,288.33 11,509.46 28,950.52 EEHKE
AR 504.58 565.16 565.16 565.16 565.16 R AR 33 30 32 30 27
JoRI TS 3,165.71  4,584.56  3,631.73  5312.27  4,639.59 &) FLF AR KM -77 52 -128 81 77
A E 4R 901.59 9.38  1,667.21 85.19  1,641.23 A FFEERK 365 319 489 474 463
AR 3,882.17  4,509.81 3,438.77 5,894.31  4,342.66  FILTKH A4 K 57 57 62 59 59
A 3,394.57 2,334.66 545232 2718.05 50921.01 AWEAHEHK 59 42 58 54 51
HAMEH T 2,343.44 3,737.28 2,376.15 2,818.96 2,977.46 EKEFRHEK 509 472 643 600 580
T E RIS 78.42 - - - - BRT AR XK 24 2 -76 37 -39
T EXIE Eiy s - - - - - BEO#RP
KM AL 107.69 190.07 190.07 190.07 190.07 ROE 15.7% 15.6% 13.3% 13.9% 14.2%
EL LY 2 e 323.50 313.95 313.95 313.95 313.95 ROA 4.5% 4.8% 2.8% 4.4% 3.3%
B & 7~ 2,009.57 2,025.00 2,295.82 2,313.34 230593 ROIC 51.9% -273.3%  587.3%  -16.2% 38.2%
BEEIE 360.34 510.86 198.26 104.48 - AR
VR 714.69 691.86 650.22 608.58 566.94  #EHFAE 1.8% 2.1% 2.0% 2.0% 2.1%
AR T~ 6,150.54  7,329.48 5701.13 6,255.29  6,372.28 EEKAFE 5.5% 5.1% 6.8% 7.0% 7.0%
a3 31,041.29 32,906.98 52,769.13 38,689.11 58,786.82 WM 4 ME -0.9% -0.4% 0.4% 0.1% 0.3%
FRlig 541.82 808.30  5,000.00 5,000.00 5,000.00 =%/EF LA 6.3% 6.9% 8.4% 8.9% 8.7%
R AR 3K 6,434.88  6,980.05 8,138.55 8,360.66 9,595.15  A&tkfEH
A A% 453.14 657.35 658.39 726.79 793.63  FF AfrE 70.5%  67.7% 78.0% 67.0% 76.1%
HARRA [ A 10,501.28 10,427.37 21,490.30  5,990.88 23,480.84 AL 239.4%  209.2%  354.9%  203.5%  318.4%
K% 3,115.50  2,535.74  5,000.00 5,000.00 5,000.00 EFLE 1.19 1.16 1.23 1.44 1.26
AR B f A 849.66 854.21 882.07 861.98 866.09  E#E 1.00 1.03 1.08 1.30 1.11
% 21,896.28 22,263.02 41,169.31 25,940.30 44,735.71  A&tREEIE S -10.16 24,14 -18.18 -84.51 -21.38
DX 93381 439.58 459,46 459.46 459.46 459.46 LA
A 1,739.57  1,739.57 1,737.65 1,737.65 1,737.65 DPS(w) 0.27 0.30 0.28 0.32 0.36
G A s 6,902.79  8,397.08  9,402.72 10,551.70 11,854.01  HiribE 33.7%  32.9% 32.3% 33.0% 32.7%
JRR AR S 9,145.01 10,643.96 11,599.83 12,748.81 14,051.11  fR& k&% 2.6% 3.0% 2.7% 3.2% 3.6%
AeRER 2018A 2019A 2020E 2021E 2022E Sk 4y Ao AEAE G AR 2018A  2019A  2020E 2021E 2022E
b AR 1,403.31  1,593.05 1,484.48 1,713.67 1,935.07 EPS(%) 0.79 0.92 0.85 0.99 1.11
e 45 VED e e K 479.34 391.03 313.42 347.90 383.52  BVPS(1) 5.01 5.86 6.41 7.07 7.82
P AR & 191.97 4.01 - - - PE(X) 12.91 11.09 11.89 10.30 9.12
ANREE B K 0.29 -1.62 -0.69 - - PB(X) 2.03 1.73 1.58 1.44 1.30
w435 A 200.07 281.01 -90.00 -23.58 -101.72  P/FCF 48.05 42.90 0.93 -1.30 0.97
FAF M H 123.45 22.37 - - - PIS 0.82 0.72 0.74 0.64 0.58
Y HMERAR G 35.79 1.09 - - - EVIEBITDA 3.64 3.09 -2.01 4.36 -2.88
BIER UL -6,499.55  3,154.88 12,224.98 -15,953.52 16,011.71  CAGR(%) 6.9% 6.7% 14.8% 6.9% 6.7%
BEEHTLALAE  -1,619.61 250.83 13,932.20 -13,915.52 18,228.58 PEG 1.87 1.66 0.80 1.50 1.36
BEEDELALAE  -1,226.11 245.87 -84.40 -273.33 -249.65  ROIC/WACC 5.71 -30.03 64.52 -1.78 419
BRESEEALAE -125.35 -336.13  6,335.63 -590.01 -537.88  REP 2.75 -1.07 0.01 -1.18 0.15
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