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%7 Atk Al
P5 BHA 2018 2019E  2020E  2021E #4i: BH A 2018 2019E 2020E 2021E
ik 317,501 335,799 384,393 440,292 E I 1,199,325 1,330,967 1,464,335 1,604,077
S 23 21,438 23791 26,175 28,673 Ak A 1,056,710 1,163,183 1,272,937 1,393,192
R 2K 167,553 165,715 182,321 199,719 BABIH e 16,195 17,303 19,036 19,249
FAT IR 48612 53510 58559 64,091 A5E 3 ) 3,650 3,993 4,393 4,812
oy 644,045 708,939 775832 849,125 &3 %R 23,352 22,626 26,358 27,269
H R s K- 162,859 180,216 197,813 216,253 W 4 %% 15,336 16,870 18,557 20,413
I A 1,362,008 1,467,970 1,625,093 1,798,153 7 RAEIR A 10,466 8,758 9,612 9,612
Hpb R AR 360,181 391,077 422,379 455176 ISAMEE SR -368 -415 -415 -415
¥ A EAIEH 65,994 72,000 80,000 85,000 AN H 5,646 4,512 4,857 4,857
B 7~ 35680 37,474 40,845 45432 H A E 323 323 323 323
TR 8,293 7,093 5,893 4,693 ZEA)HE 71,665 94,738 106,562 121,531
T H 11,594 10,435 9,391 8,452 RN N 610 610 609 610
H AR T 18,090 17,943 17,824 17,731 Bk sh ok 486 486 486 486
FE R T A 499,832 536,022 576,332 616,484 F|iHEH 71,789 94,862 106,685 121,655
¥ At 1,861,840 2,003,992 2,201,425 2,414,637 P A AL 16,439 21,722 24,429 27,858
r 19,042 18,374 16,567 12,629 A 55,350 73,140 82,256 93,797
FLAT F 13,413 14,764 16,157 17,684 VAT A 17,109 29,987 34,547 40,333
JLAT IR 481,458 529,969 579,975 634,766 Y2 BAEANE) H4HE 38,241 43,153 47,709 53,464
Fo 2R 266,825 296,113 325,785 356,874 NOPLAT 67,175 86,147 96,563 109,536
Hpb R AT 114,484 114484 114,484 114,484 EPS(##) (7T) 0.91 1.03 1.14 1.27
—FMEReERS RE 78,047 78,047 78,047 78,047
HAbAD 93305 85111 74836 63510 FEMFE
B R ARAIt 1,066,574 1,136,862 1,205,851 1,277,994 2018 2019E 2020E 2021E
K Bk 214,676.0 249,313.0 284,529.0 317,421.0 A ke
AR 109,446.0 109,446.0 109,446.0 109,446.0 =SNG A E 13.8% 11.0% 10.0% 9.5%
HAwdE RS Ui 41,880 22,000 21,999 21,999 EBIT 3 k% 23.9% 28.2% 12.1% 13.4%
A R Aet 366,002 380,759 415974 448,866 aERAA K 16.1% 12.8% 10.6% 12.1%
A et 1,432,576 1,517,621 1,621,825 1,726,860 #KAl4EH
VAEENS) ARG 243,961 256,081 294,762 337,606 EIES 11.9% 12.6% 13.1% 13.1%
VIR R 185,303 230,290 284,838 350,171 S ES 4.6% 5.5% 5.6% 5.8%
TR F A At 429,264 486,371 579,600 687,777 ROE 8.9% 8.9% 8.2% 7.8%
A fFA R AR A 1,861,840 2,003,992 2,201,425 2,414,637 ROIC 15.5% 19.6% 19.7% 19.9%
1BARRE A
AERER R 76.9%  763%  749%  733%
Bl AL 2018 2019E 2020E 2021E T AAL A I 107.9% 98.1% 88.1% 78.4%
BBEHILR 12,191 104,178 89,321 101,808 ik et 127.7% 129.1% 134.8% 140.7%
NAMEH 79,362 99,509 110,578 124,622 R FE 67.3% 66.8% 70.4% 74.3%
P A0 -108,158  -64,894  -66,893  -73293 EiEfEH
2B IR -60,450  -14,171  -33,650  -35,041 BRI R AR 0.6 0.7 0.7 0.7
27BN FAT 6 165,598 79,150 81,071 87,407 JFDPIRE PRI 46 45 43 43
SR A -64,161 4,583 -1,785 -1,886 JIASIRE R K 156 157 157 157
BREHIER -32,813 194 1,200 7,200 5B AR B 201 209 210 210
FTAZE -10,880 -8,934  -10,893  -12,860 FREIEAF(T)
PEAAEH 1,860 6,006 8,000 5,000 E & 0.91 1.03 1.14 1.27
Hb KK~ T -23,793 3,122 4,093 15,060 BB ENER 0.29 2.48 2.13 2.43
BEEHIALER 64,870 -86,074  -41,927  -53,109 AT 5.81 6.10 7.02 8.04
A& 23 Ao 38548 33970 33,408 28,954 fE{HitE
W 435 ) -32,230 -28942 -18311  -20,881 PIE 6 5 5 4
MR R 53,620 5000 20,000 30,000 P/B 1 1 1 1
H A K G AL 4932  -96,102 -77,024  -91,182 EV/EBITDA 22 17 15 14
AR 23] 2, FOVIEIR TN
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010-63214670
010-63214683
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010-66500867
010-63214683
0755-82828570
0755-88283039
0755-83715428
0755-83479862
0755-82756805
0755-83024576
0755-82871425
0755-82756805
021-20572588
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