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TREEH BKR HAE(EH L) 150822 206594  3356.84 424584  5310.49
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X5 HHE P/E 88.95 64.94 39.96 31.60 25.26
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W 4 A 4 &
LECES 2018A 2019A 2020E 2021E 2022E W % 45 5 2018A  2019A  2020E 2021E 2022E
RPN 14045.71 18154.34 21785.21 27231.52 34039.40 KK
B kR A 9,187.09 11,665.03 13,071.13 16,338.91 20,423.64 ERN SN 36.5% 29.3% 20.0% 25.0% 25.0%
g E 121.64 139.43 188.64 226.92 279.94  FLAEMEKE 26.9%  44.2% 54.2% 28.2% 25.6%
HERRA 1,698.64  2,141.65 2,439.94  2,995.47  3,744.33  AAEMgKkE 21.7%  37.0% 62.5% 26.5% 25.1%
EI %R 916.98 965.31  1,851.74 2,260.22 2,825.27 EBITDA # k% 45.2%  55.2% 26.5% 37.0% 23.5%
W 435 R 192.79 413.39 188.97 224.62 254.94  EBIT k% 44.7%  57.9% 30.0% 27.8% 25.1%
P RALB R 62.44 -8.35 - - - NOPLAT k% 25.6%  45.7% 44.8% 26.1% 24.6%
B A AMEE M H - 1.94 -0.91 - - BRERAHKRE 10.5%  31.5% 10.3% 67.1% -1.7%
EL g OIS o &3 2.82 3.00 - - - ERWEHEKE 17.3%  23.1% 37.8% 23.5% 24.4%
Z W A4 1,817.58  2,621.64 4,043.88 5185.38 6,511.27  AliE %
Ao b IR R 4.19 -29.68 -6.95 -10.81 -15.82 A A1F 346%  35.7% 40.0% 40.0% 40.0%
F)H & 3 1,821.77  2,591.96  4,036.93 517456  6,495.45  F LAl E 12.9% 14.4% 18.6% 19.0% 19.1%
WP R 310.84 516.70 680.08 928.72  1,184.97  AAlEE 10.7% 11.4% 15.4% 15.6% 15.6%
% #)i 1508.22  2065.94  3356.84 424584  5310.49  EBITDA/Z dik A 16.6% 19.9% 21.0% 23.0% 22.7%
x = AR 2018A 2019A 2020E 2021E 2022E EBIT/% kg N 14.7% 17.9% 19.4% 19.9% 19.9%
K hRE 4,854.92  4,428.41 531410 6,642.62 8,303.28 EEHE
R e ek f - 42.91 42.00 42.00 42.00 R AR 63 73 73 93 103
R AR 2K 4,510.85 5926.92 6,418.03 8,861.87 9,859.79 i@ FLF AR EK 80 68 77 77 70
A E 4R 1,547.41  1,380.89  2,007.93  1,925.52  2,802.18  AB K F A EH 298 291 276 268 262
AR 376.44 540.95 512.00 849.58 909.13 MK EH A4 R 115 103 102 101 99
A 2,172.29  2,016.45 2,558.44  3,114.79  3,920.02 AWEAHEHK 47 42 38 38 37
HAMEH T 490.40  1,110.34  1,110.34  1,110.34  1,110.34  EFFEHEHK 423 417 388 396 392
T E RIS 249.88 - - - - BRT AR XK 179 168 168 188 186
T EXIE Eiy s - - - - - BEO#RP
KM AL - - - - - ROE 19.1%  21.2% 24.9% 25.4% 25.4%
S Sy E e - - - - - ROA 7.7% 9.3% 13.7% 12.0% 13.7%
B & 7~ 3,031.86  4,349.01  4,484.45 9,563.40 9,923.22  ROIC 251%  33.1% 36.5% 41.7% 31.1%
BEEIE 539.54 626.52 187.96  1,290.78 - AR
VR 961.88 990.62 957.68 924.74 891.80 #EHME 12.1% 11.8% 11.2% 11.0% 11.0%
AR T~ 916.24  1,002.63 990.80 980.38 980.38 ¥ AFE 6.5% 5.3% 8.5% 8.3% 8.3%
a3 19,651.71 22,415.66 24,583.72 35,306.02 38,742.13 W H %M E 1.4% 2.3% 0.9% 0.8% 0.7%
FHB % 3,713.37  3,092.64 1,101.16 2,343.88  3,545.61 = f/E LA 20.0% 19.4% 20.6% 20.1% 20.0%
R AR 3K 3,080.89  4,438.30 5294.90 5921.10 8,330.71  AxtkfeH
A A% 118.78 650.23 221.18 868.08 493.49 K LfrE 58.8%  55.6% 44.2% 52.0% 45.6%
HAFEF 7K 2,997.24  1,904.43 1,781.39  2,781.89  2,821.48 MMk 143.0%  125.1% 79.1%  108.3% 83.7%
K% - 408.00 500.00  4,478.23 500.00  EFE 1.41 1.53 2.14 1.89 1.77
AR B f A 1,652.93 1,962.19 1,962.19 1,962.19  1,962.19  &FrFE 1.19 1.33 1.83 1.63 1.52
% 11,563.21 12,455.79 10,860.82 18,355.38 17,653.48  A|.&fRFE4E % 10.69 7.88 22.40 24.08 26.54
DX 93381 187.75 219.87 219.87 219.87 219.87 iR
A 1,492.08 1,487.74 2,523.56 2,523.56 2,523.56  DPS() 0.18 0.18 0.27 0.40 0.46
G A s 6,726.47  8,315.93 10,979.47 14,207.22 18,345.22  HiribE 29.7%  21.6% 20.7% 24.0% 22.1%
JRR AR S 8,088.50  9,959.87 13,722.90 16,950.64 21,088.65 A% k& 0.3% 0.3% 0.5% 0.8% 0.9%
AeRER 2018A 2019A 2020E 2021E 2022E Ak & Ao R AE AR AT 2018A  2019A  2020E 2021E 2022E
b AR 1,510.93  2,075.26  3,356.84  4,245.84  5310.49  EPS(%) 0.60 0.82 1.33 1.68 2.10
e 37 1B e e 4K 275.48 368.69 336.07 851.16 963.90  BVPS(1L) 3.13 3.86 5.35 6.63 8.27
P WAL & 62.44 141.80 - - - PE(XX) 88.95 64.94 39.96 31.60 25.26
ANREE B K - 1.94 -0.91 - - PB(X) 16.98 13.77 9.93 8.02 6.43
w435 A 192.79 367.01 188.97 224.62 254.94  P/FCF 41.03 -358.83  287.42 57.42 47.35
BAME 2.82 -3.00 - - - PIS 9.55 7.39 6.16 4.93 3.94
Y HMERAR G 2.71 9.32 - - - EVIEBITDA 33.85 21.88 28.73 21.59 16.91
BIER UL 203.91 -3,604.18 -1,314.85 -971.33 -664.75  CAGR(%) 41.1%  36.8% 39.3% 41.1% 36.8%
pEEHLALAE 101395 1,588.96 2,566.12 4,350.29 5,864.59  PEG 2.16 1.77 1.02 0.77 0.69
BEEH=LALAE  -1,585.03 -1,374.36 1.83  -7,000.00 - ROIC/WACC 2.40 3.17 3.49 3.99 2.98
BEEHZLALAE  2,911.50 -663.51 -1,682.26  3,978.23 -4,203.93  REP 4.47 2.58 3.54 1.91 2.51
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