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o 8 A RARE
W 4 A 4 &
LECES 2019A 2020A 2021E 2022E 2023E W % 45 5 2019A  2020A 2021E 2022E 2023E
RPN 23526.28  26463.99 32712.14 37946.09 43068.81 AR KM
B kR A 20,895.12 22,373.99 26,817.42 31,252.40 35,600.68 ERN SN -1.4% 12.5% 23.6% 16.0% 13.5%
g E 36.67 48.20 57.84 65.12 76.17  FANEEKE -115.5% 1057.2% 91.5% 9.7% 15.6%
HERRA 264.83 224.95 327.12 376.39 408.00 A ALK E -109.4% 1371.2% 85.0% 8.2% 17.8%
EI %R 1,043.78  1,036.90 2,518.84 2,770.06 3,014.82 EBITDA # k% 9.2% 38.6% 3.7% 3.2% 7.0%
W 435 R 870.11 634.32 400.00 340.00 340.00 EBIT # k% 35.1%  103.6% 8.1% 6.6% 14.0%
P RALB R -233.93 -86.73 90.00 104.40 118.49  NOPLAT gk % 220.9% 58.6% 50.2% 6.6% 14.0%
A A AHEEE B -86.23 67.07 - - - BRERAHKRE -1.3% 1.0%  -20.9% 7.3%  -32.1%
EL g OIS o &3 6.83 -1.50 268.00 - - ERWEHEKE 2.8% 6.1% 20.0% 16.4% 16.2%
Z W A4 124.98  1,446.19 2,768.93 3,037.72 3,510.66  #iE %
Ao b IR R -44.61 -14.89 -22.89 -27.46 2175 A% 11.2% 15.5% 18.0% 17.6% 17.3%
F)H & 3 80.37  1,431.29  2,746.04 3,010.26  3,488.91  FLAlgE 0.5% 5.5% 8.5% 8.0% 8.2%
WP R -16.28 125.31 274.60 301.03 348.89 A A)HE 0.4% 4.9% 7.4% 6.9% 7.1%
% #)i 88.66  1304.39  2413.64  2612.41  3076.86  EBITDA/& Lk A 19.3% 23.7% 19.9% 17.7% 16.7%
x = AR 2019A 2020A 2021E 2022E 2023E EBIT/& dl A 6.1% 11.1% 9.7% 8.9% 8.9%
K hRE 2,569.39  2,234.73  2,616.97 4,702.58 13,241.54 EERKE
B eakitf - 5.00 5.00 5.00 5.00 R AR 260 242 178 122 81
R AR K 3,349.73  3,886.62  4,656.52 5400.77 6,079.13 &3 FLF AR RM 1 6 2 7 8
A E 4R - - 146.89 52.95 51.58  AFHITFAHERK 157 129 116 127 166
AR 187.86 158.34 295.38 234.12 351.34 KKK A R H 47 49 47 48 48
A 2,730.91 2,945.97 3,403.42 4,201.29 4,506.91 < AWEAHEHK 38 39 35 36 36
HAMEH T 721.46 198.68 569.87 496.67 42174  BFFAHRK 520 448 349 296 287
T4k Akt - - - - - BRT AR XK 334 296 216 158 113
T EXIE Eiy s - - - - - BEO#RP
KM AL 971.66 949.45 949.45 949.45 949.45  ROE 0.7% 9.7% 15.1% 14.1% 14.3%
S Sy E e 99.88 96.20 96.20 96.20 96.20 ROA 0.3% 4.0% 7.9% 8.7% 8.4%
B & 7~ 17,798.82 17,789.62 14,526.68 11,263.74  8,000.80  ROIC 5.5% 8.8% 13.0% 17.6% 21.6%
AR ITAL 1,664.08 865.92 865.92 865.92 865.92 HAE
VR 586.74 526.46 441.40 356.35 27129  H#EHRE 1.1% 0.9% 1.0% 1.0% 0.9%
H A e R T~ 2,901.36  2,671.20 2,588.69 2,672.11 2,643.87 EFEHFAF 4.4% 3.9% 7.7% 7.3% 7.0%
a3 33,581.89 32,328.20 31,162.40 31,297.16 37,484.77 M E % ME 3.7% 2.4% 1.2% 0.9% 0.8%
£ M1 4 9,098.06 5,288.40  1,127.32 - - ZRIERKA 9.3% 7.2% 9.9% 9.2% 8.7%
JZ AT R 4,617.70  4,752.93  6,762.94  6,394.70  8,599.02 &4k S
A A% 958.15 513.09  1,252.60 920.13  1,466.54  FF fifrE 62.4% 58.5% 48.4% 40.2% 42.0%
H e 7 2,975.46  3,291.33  4,39557 3,474.15 3,860.00 AL 165.7%  141.1% 93.7% 67.1% 72.3%
K% 1,584.38  2,978.40 - - - RFkE 0.54 0.68 0.86 1.40 1.77
AR B f A 1,709.79  2,094.33  1,532.57 1,778.90 1,801.93  &FrtE 0.39 0.47 0.61 1.01 1.45
% 20,943.54 18,918.49 15,071.00 12,567.87 15,727.49 A& tREEIE S 1.66 4.62 7.92 9.93 11.33
DX 93381 10.92 10.00 67.79 164.62 227.78  HLLigER
A 1,602.87 1,602.87 1,779.55  1,779.55 1,779.55  DPS(w) - 0.05 0.03 0.04 0.06
G A 10,595.61 11,879.84 14,244.05 16,785.12 19,749.95  HiribE 0.0% 6.1% 2.0% 2.7% 3.6%
JRR AR S 12,638.36 13,409.70 16,091.40 18,729.29 21,757.28  frf k&% 0.0% 0.1% 0.1% 0.1% 0.2%
AeRER 2019A 2020A 2021E 2022E 2023E Ak & Ao R AE AR AT 2019A  2020A  2021E 2022E 2023E
b AR 96.65 1,305.98 2,413.64 2,612.41 3,076.86  EPS() 0.05 0.73 1.36 1.47 1.73
e 37 1B e e 4K 3,093.47 3,352.93  3,347.99  3,347.99  3,347.99  BVPS(1) 7.10 7.53 9.00 10.43 12.10
FE AL & 233.93 86.73 - - - PEXX) 776.74 52.80 28.53 26.36 22.38
ANREE B K 86.23 -67.07 - - - PB(X) 5.45 5.14 4.30 3.71 3.20
w435 A 865.76 671.43 400.00 340.00 340.00  P/FCF -28.10 -2,789.25  579.19 32.31 8.07
BAME -6.83 1.50 -268.00 - - PIS 2.93 2.60 2.11 1.81 1.60
Y HMERAR G 7.98 1.59 57.79 96.83 63.16  EV/EBITDA 14.45 10.34 10.76 9.86 8.09
BIER UL 159.19 235.00 1,296.52 -2,162.59  1,821.24  CAGR(%) 203.8% 34.0% -238.7%  203.8% 34.0%
BEEH-LALAE 317642 543470 7,247.95 4,234.63 8,649.25 PEG 3.81 1.55 0.12 0.13 0.66
BEEHZLALAE  -2,61046 -2,859.31 180.77 12.34 20.85  ROIC/WACC 0.55 0.89 1.32 1.78 2.19
BEEHELNLAE  -2,938.89 -2,24598 -7,046.47 -2,161.36 -131.15  REP 5.47 3.34 3.06 2.32 2.44
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