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o 8 A RARE
W 4 A 4 &
GELE S 2018A 2019A 2020E 2021E 2022E W % 45 5 2018A  2019A 2020E 2021E 2022E
RPN 7301.11  8454.15  9916.72 11951.63 12734.46 AR K#
B kR A 5,914.64 6,546.78  7,635.87 8,963.72  9,550.84 ERN SN 43.1% 15.8% 17.3% 20.5% 6.6%
g E 76.36 79.77 108.28 122.76 130.00  FLAHEKFE -192.6% 31.9%  157.1% 82.2% 11.4%
HERRA - - - - - BAHBKRE -133.8% 28.8%  221.0% 77.5% 6.3%
EI %R 93.00 102.90 131.31 151.99 161.86  EBITDA 3k % 72.3%  -40.6% 18.7% 31.6% 5.5%
W 435 R 1,149.79  1,307.22  1,190.12  1,119.67 1,084.78  EBIT 3k % 214.5% 29.1% 19.2% 32.7% 5.6%
P RALB R 45.76 -73.70 -3.65 -10.53 29.29  NOPLAT 3k % 117.0% 18.5% 20.6% 32.7% 5.6%
A A AHEEE B - - - - - BRERAHKRE 16.8% 20.9%  -21.6% 27.4%  -17.5%
EL g OIS o &3 205.19 -21.96 72.46 85.23 4524 FR{EEKE 22.1% 3.2% 10.2% 10.6% 10.9%
Z W A4 273.42 360.67 927.24  1,689.24 1,881.52  Alig%
Ao b IR R 49.20 148.61 75.94 91.25 105.27  E£AF% 19.0% 22.6% 23.0% 25.0% 25.0%
£ 3 & 3R 322.62 509.27 1,003.17 1,780.49  1,986.78  #FLAligE 3.7% 4.3% 9.4% 14.1% 14.8%
WP ARAL 70.82 107.35 250.79 445.12 496.70  HF)HE 1.6% 1.7% 4.8% 7.0% 7.0%
% #)i9 114.61 147.65 474.00 841.28 894.05  EBITDA/& Lk A 42.6% 21.8% 22.1% 24.1% 23.9%
x = AR 2018A 2019A 2020E 2021E 2022E EBIT/& dl A 18.9% 21.0% 21.4% 23.5% 23.3%
K hRE 1,032.53 847.46 793.34 956.13 1,018.76 B EHKE
Iy A ak - - - - - R AR 1,330 1,259 1,071 888 832
R AR K 3,352.03 5,050.05 2,860.91 7,225.25  3,961.96 &) FLF AR KM -68 57 9 2 22
RN E 8.71 255.16 102.94 121.21 179.01  RHT A RH 229 266 216 214 220
FRAT IR 3K 67.89 104.69 22.48 152.83 46.38 AR R A R 133 179 144 152 158
A 91.45 98.62 162.47 124.43 178.75  ARAMRK 5 4 5 4 4
HAMEH T 884.58 693.59 895.56 824.57 804.57 B FAHREK 1,847 1,746 1,496 1,276 1,213
T4k & ekt 451.42 - 353.07 268.17 207.08 I ARB R 1,304 1,340 1,115 925 887
T EXIE Eiy s - - - - - BEO#RP
KM AL 65.74 21.75 21.75 21.75 21.75 ROE 1.6% 2.0% 5.8% 9.4% 9.1%
S Sy E e - - - - - ROA 0.6% 1.0% 1.9% 3.0% 3.6%
B & 7~ 29,591.12 29,522.53 29,486.79 29,451.05 29,415.31  ROIC 4.6% 4.6% 4.6% 7.8% 6.5%
AR ITAL 2,480.90 3,634.48 3,634.48 3,634.48 363448 HAE
VR 401.63 519.05 482.05 445.05 408.05  #EHME 0.0% 0.0% 0.0% 0.0% 0.0%
H A e R T~ 1,325.01  1,494.03 1,367.42 1,343.47 1,336.48 EFREFME 1.3% 1.2% 1.3% 1.3% 1.3%
a3 39,753.01 42,241.41 40,183.25 44,568.40 41,212.58 M H % ME 15.7% 15.5% 12.0% 9.4% 8.5%
48 ] % 7,197.30  8,157.41  8,763.75 10,031.85 11,235.64  =#/F LA 17.0% 16.7% 13.3% 10.6% 9.8%
R AR 3K 2,615.03  2,330.57 5885.92 2,830.02 6,096.27 AEtkfEH
AT F - - 293.20 107.88 90.99  FF A 74.0% 74.7% 70.7% 70.8% 65.0%
H e 7 415110 2,188.88  3,285.80  3,388.20 2,936.20 itk 284.3%  295.9%  241.6%  242.7%  185.8%
K% 11,799.72 16,325.44  7,112.05 12,107.75 3,517.61  #EFhkE 0.39 0.56 0.27 0.57 0.30
AR B f A 3,645.67 2,568.07 3,079.96 3,097.90 2,915.31  &FkbE 0.38 0.55 0.26 0.57 0.30
% 29,408.81 31,570.38 28,420.69 31,563.60 26,792.03 A& FRKEIE S 1.20 1.36 1.78 2.51 2.73
DX 93381 2,960.33  3,258.95  3,523.41  4,009.26  4,592.05 4L igiR
M A 2,146.31 2,146.31  2,146.31  2,146.31  2,146.31  DPS(x) - - - - -
G A 5,237.55 5,265.77 6,092.84 6,849.22  7,682.18 ik 0.0% 0.0% 0.0% 0.0% 0.0%
JRR AR S 10,344.20 10,671.03 11,762.56 13,004.79 14,420.55 X8k &% 0.0% 0.0% 0.0% 0.0% 0.0%
AeRER 2018A 2019A 2020E 2021E 2022E Ak & Ao R AE AR AT 2018A  2019A  2020E 2021E 2022E
b AR 251.79 401.93 474.00 841.28 894.05  EPS(%) 0.05 0.07 0.22 0.39 0.42
e 37 1B e e 4K 1,754.83 99.99 72.74 72.74 72.74  BVPS(%) 3.44 3.45 3.84 4.19 4.58
P WAL & 45.76 73.70 - - - PE(X) 97.19 75.44 23.50 13.24 12.46
ANREE B K - - - - - PB(X) 1.51 1.50 1.35 1.24 1.13
w435 A 1,124.39  1,293.87  1,190.12  1,119.67 1,084.78  P/FCF -8.63 -17.53 -25.02 -32.10 21.13
BAME -205.19 21.96 -72.46 -85.23 -45.24  PIS 1.53 1.32 1.12 0.93 0.87
Y HMERAR G 137.19 254.28 278.38 494.09 596.03  EV/EBITDA 10.38 20.69 13.65 12.68 9.77
BIER UL 876.52 -3,896.94  7,497.11 -7,445.60 5,944.08 CAGR(%) 74.4% 54.8%  -236.7% 74.4% 54.8%
BEEH-LALAE 236520 2,630.59 9,439.89 -5003.04 8,546.43 PEG 1.31 1.38 -0.10 0.18 0.23
BEEDELALAE  -4,208.41 -3,947.66 -280.61 170.14 106.33  ROIC/WACC 0.67 0.68 0.68 1.15 0.95
BEEHZLALAE 230260 1,154.26 -9,213.40 4,995.70 -8,590.14  REP 1.69 1.63 1.63 0.93 1.10
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