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AT 2017A 2018A 2019E 2020E 2021E
FAEA (BFL) 4,775.8 5,471.1 6,678.3  8,075.9 9,700.1
£ & yoy% 20.59% 1456%  22.06%  20.93% 20.11%
A1) E 425.3 669.1 851.7 1,128.7 1,425.8
£ & yoy% 26.70% 57.34%  27.29%  32.52%  26.32%
FROKE (L) 0.37 0.59 0.75 0.99 1.25
FRFRHEE 8.89% 10.12% 11.30%  13.55%  15.29%
P/E 93.84 59.64 46.85 35.35 27.99
PEG 2.4 2.0 1.3 0.9 1.0
P/B 8.3 6.0 5.3 4.8 4.3
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BEL: ZlHHAFTR (57)
Ak 2017 2018 20198 2020E 20218 WM& Hi 2017 2018 2019E 20208 2021F
BN 4,715.8 5,471, 1 6, 678.3 8,075.9 9,700.1 Mkt
LIS 3,502.4 3,942. 4 4,634.6 5,516.7 6,552.5 EAsEK® 20. 6% 14. 6% 22. 1% 20.9% 20. 1%
Elf% 16.5 17.4 22.4 26.9 319 BNk 53. 5 54. 9% 3L 4% 32. 6% 26. 3%
HERH 138.8 150.3 173.6 201.9 22,5 Rk R 26. 7% L% 97.3% 32, 5% 26. 3%
ERRH 680. 1 722.3 861.5 985.3 1,173.7 EBITDARIKZ 38. 8% 45.T% 48.7% 31.8% 25. 0%
%% 4.3 -26.2 -24.3 -32.8 -38.9 EBITHEIKE% 40, 8% BL8% 8.9 32, 5% 26. 5%
REHER 10.0 -30.1 10.0 10.0 10,0 NOPLATHHKR 60. 4% 59. 6% 28. 5% 32.5% 26. 5%
I AR E R - 0.1 0.2 0.2 0.0 FRAsERR 6.7 13.4%  72.8%  -35.3%  73.4%
BV Sl 9. 8.0 32.0 - - BREERE 15. 6% 37.9% 14. 7% 1. 4% 12, 9%
EAH 507. 1 785. 4 1,032.1 1,368.1 1,721.7 ME%
g o -4.3 -18.4 -T.1 0.7 -11.8 Ef% 26. T4 a7, 9% 30, 6% 374 32, 4%
HRES 502.7 767.0 1,025.0 1,358.3 1,715.8 Al 10,65 144 15.5%  16.9%  17.8%
W FraR 42.1 54.0 102.5 135.8 1716 {AE% 8.9% 12. 2% 12. 8% 14, 0% 14. 7%
i 425.3 669. 1 851.7 1,128.7 1,425.8 EBIDAE A 12. 0% 15.3%  18.6%  20.3% 214
REARE 2017 2018 20198 20208 20218 EBIT/E LA 9.9%  12.4%  15.1% 165 1.4
Mg 3,525.0 3,772.2 3,566, 3 6,078.4 5,162.6 BEUF
OB 0.8 0.7 0.5 0.7 0.6 BEREAERN 50 62 66 68 61
il 8% 1,998, 4 1,765. 0 4,037.2 9 487.3 5,158 3 aE L ARERN 63 44 7 6 64
i 326.5 184.5 449.6 643.5 105.7 WEIH A 443 45 446 444 134
LS 148.3 9206.7 975.3 268. 3 370.7 hifilk s KA 156 124 156 145 149
ik 638, 2 613.6 1,344.4 42.4 1,700.1 HRAERH 5 11 5 4 15
B3 9.9 91,0 94,4 93.9 2.9 BREERH 583 594 58 57 523
Mk E SRR 28.4 2.7 28.0 2.0 28,0 HRAAHERE 159 143 170 146 131
HAERMER - - - - - BRER=E
KRG 611 72.9 72.9 72.9 72.9 ROE 8.9% 10.1%  IL3%  13.6% 15,3
L3 15.0 13.9 13.9 13.9 13.9 ROA 5. 3% T.5% 7.5 9. 64 10. 0%
R 844.0 1,030. 0 1,435.3 1,611.3 1,650.4 ROIC 20. 3% 3.7 39.3% 30. 2% 59. 0%
fFRTE 284.3 644 6 392.3 161.1 80.6 HE%E
LE%E 138.8 119.5 99. 6 79.7 59.8 HERAR 2.9% 2.Th 2. 6% 2.5% 2.5%
B8 2wl 589, 4 672.1 598. 0 519.3 4259 EHHHR 14. 2% 13. 2% 12. 9% 12, 2% 19.1%
BN 8,622. 4 9,445, 4 12,268. 0 12,730.2 15,472,6 W52 S0.5% <05 -0.4%  -0.4% 0.4
EES 10.0 20.0 - - - SRE 16. 6% 15. 5% 15. 1% 14, 3% 14, %
Riff 1,412.0 1,784.0 1,994,9 2,413.7 2,883.3 MEREEN
it 4 70.3 88.7 45,7 33.0 1964 HFERTER 43. 1% 28. 3% 36. 7% 32. 0% 36. 9%
Flbia 51 % 846.3 692.2 1,542.0 972.7 1,903.3 SR 75. 6% 39. 5% 58. 0% 47, 2% 58. 44
KR 0.5 0.4 - - - iE 2.85 2.66 2,44 3.00 2.49
R 1,373.7 88.7 518.8 660. 4 420.6 R 2.58 2.4 2.10 2.78 2.17
fRE 3,712.8 2,674.0 4,501. 4 4,079.7 5,705, 7 FE RS -17.96 -25.83 <4151 -40.72 44,20
DERER S 126.1 157.3 228.1 321.8 £40.3 Mk
Wk 783.2 877.3 1,140.5 1, 140.5 1,140.5 DPS(7t) 0.12 0.99 0.92 0.30 0.38
Bl 3,690.2 5,802.5 6, 398. 0 7,188.1 8,186.2 ZMIH® JLE% 50.1%  30.0%  30.0%  30.0%
BANE 4,909. 6 6,771.5 7,766. 6 8, 650. 5 9,767.0 MBcix 0.3% 0. 8% 0. 6% 0. 8% 114
ANER 2017 2018 20198 2020E 20218 WEREE R 2017 2018 2019E 20208 2021F
L 460. 6 713.0 851.7 1,128.7 1,425.8 EPS(7t) 0.37 0.59 0.75 0.99 1.9
I AR 187.3 236.8 236.8 305.0 361.4 BVPS(7T) 4,19 5.80 6.61 7.30 8.18
KRS 10.0 -30.1 - - - PE(Y) 93.8 59. 6 46.9 3.4 28.0
AR - 0.1 0.2 0.2 -0.0 PR(Y) 8.3 6.0 5.3 1.8 1.3
W% 2.5 -1.2 -94.3 -32.8 -38.2 P/RCF 9L T -16.9 -94.1 14.9 -57.0
e -9.2 -8.0 -32.0 - - S 8.4 1.3 6.0 1,9 4,1
DR GG 3.3 13.8 70.8 93.8 118.4 EV/EBITDA 20.5 16.7 29,9 20.8 17.1
ERRENE 13.2 105.8 -1,550.9 1,488.3 -1,859.5 CAGR(%) 38. 5% 29. 4% 36. 2% 38.5% 29. 4%
ZERNTARS 774.9 964. 6 -448. 1 2,983.3 1.8 PEG 2.4 2.0 1.3 0.9 1.0
REIEERS -448. 4 -626.8 -266.9 -300. 3 -299.9 ROIC/WACC 1.9 3.3 3.8 2.9 5.6
BEEGELNS 1,461.4 -101.2 509. 1 -170.9 -623.7 REP 3.0 1.8 2.4 46 1.4
KB wind, P RIEFA AT
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REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £
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A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]
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Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
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A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT
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