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W S AR A A 2018A 2019A 2020E 2021E 2022E

BN (B7 L) 9,701.90 13,631.67 17,840.93 28,987.61 35,067.66
HEE (%) 303.25% 40.51% 30.88% 62.48% 20.97%
EBITDA (&7 L) 376.68 1,675.92 3,313.51 5,303.73 7,108.13
AR (A7A L) 138.80 465.63 2,543.19 4,319.12 5,945.44
HRE (%) 1.20% 235.46% 446.18% 69.83% 37.65%
EPS (/i) 0.16 0.54 2.93 4.98 6.85
&% (PIE) 1,966.41 586.19 107.32 63.20 45.91
% (P/B) 166.88 34.44 26.77 19.43 14.10
EV/EBITDA 384.94 162.20 81.52 50.41 37.30
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BEL: B HHAFHE

il R.E A
$45BHAL 2018A  2019A 2020E 2021E 2022E ¥l BHA 2018A  2019A 2020E 2021E 2022E
TR 475.73  3,160.60 3,438.36  6,795.20  9,393.32 X129 9,701.9 13,6316 17,840.9 28,987.6 35,067.6
SR+ T IR 987.23  2,576.36  2,574.45 3,679.90  4,217.89 ER PN 7,346.7 9,897.71 12,180.6 18,8542  22,058.0
FRAT MK 124.68 326.08 228.65 630.01 374.56 gL e R 21.80 16.78 21.96 35.68 43.17
B 918.75  4,366.45 3,753.96  4,625.72  6,403.32 RS0 266.99 401.51 521.03 846.57  1,024.13
Hie 99.80 439.29 439.29 439.29 439.29 480 633.59 730.62 956.22  1,553.65  1,879.53
AT~ 4 2,618.7 10,880.6 10,446.6  16,182.0  20,840.2 "% % R 123.27 299.09 33.49 -48.76  -115.75
KA REAAL T 576.47 24.38 24.38 24.38 24.38 FE ALK 276.09 248.68 0.00 0.00 0.00
R~ 21536  1,587.77 1,523.20 1,459.99  1,390.12 N AR EE B -0.67 60.54 300.00 0.00 0.00
BEIAL 0.00 91.96 100.00 100.00 110.00 BFAKE -808.18  -1,271.9  -1,605.6  -2,898.7  -3,506.7
TG H 75.32 1,333.88 1,413.35 1,476.11  1,498.88 H A -808.18  -1,271.9  -1,605.6  -2,898.7  -3,506.7
B2 RN 1,047.6  3,557.56  3,551.49  3,522.82  3,494.75 & b F) i -583.65 -446.14  1,216.24  1,948.65 3,164.98
RS~ 4T 19147 659556 6,612.41 6,583.31 6,518.13 ER B S & 79351 1,269.78 1,603.26  2,896.34  3,504.34
f a3 45335 17,476.2 17,059.0 22,765.3  27,358.3 F) 8 %R 209.86 823.64 2,819.49 4,844.99  6,669.32
EERlEi Y 1,599.7  1,654.18 0.00 0.00 0.00 P34 94.18 118.37 251.95 484.50 666.93
JEAT B+ 380.20  1,881.59 90255 2,525.50  1,886.12 %) 115.68 705.28  2,567.55  4,360.49  6,002.39
H Ak 867.24  4,069.75 3,992.82  4,182.04  4,054.07 R AFRE -23.12 239.64 24.36 41.37 56.95
A Rk At 2,847.1 7,605.52 4,895.38 6,707.54  5,940.19 BAETEAF 138.80 465.63  2,543.19  4,319.12  5,945.44
Kk & i 42.00 928.00 928.00 928.00 928.00
KA 0.00 0.00 0.00 0.00 0.00 FTEM 4L
e 0.00 987.32 987.32 987.32 987.32 2018A  2019A 2020E 2021E 2022E
Eiksh R et 42,00 1,91532 1,91532 191532 1,915.32 RKAE S
LR 2o 2,889.1 9,520.84 6,810.70 8,622.86  7,855.51 EDIZI N 30325  40.51%  30.88%  62.48%  20.97%
VB FRAE 8.83 28.98 53.34 94.71 151.66 EBIT 103.26  226.39%  157.56%  68.71%  36.83%
R A 455.81 863.66 863.66 863.66 863.66 EBITDA 97.62%  344.92%  97.71%  60.06%  34.02%
F AR MAR 501.86  6,000.26  6,000.26  6,000.26  6,000.26 JEV- T = A 1.20% 235.46%  446.18%  69.83%  37.65%
B Ak A 677.89  1,062.47 3,331.05 7,183.81 12,487.2 KA A
BERR B A 1,644.3 7,955.38 10,248.3 14,1424  19,502.8 ERAES 24.27% 27.39% 31.73% 34.96% 37.10%
L g €& B 45335 17,476.2 17,059.0 22,765.3  27,358.3 EEIES 1.19% 5.17% 14.39% 15.04% 17.12%
ROE 8.49% 5.87%  24.95%  30.75%  30.72%
HeRELR ROIC 23.16%  27.64%  28.31%  49.86%  60.52%
$45 B F 2018A 2019A 2020E 2021E 2022E 21 ¥ W)
A 112.65 647.29  2,269.73  4,362.67  6,004.57 = AR 63.73%  54.48%  39.92%  37.88%  28.71%
A8 e 4K 40.23 577.80 485.14 532.11 579.18 AN E 0.92 1.43 2.13 2.41 3.51
4% 9% A 59.32 305.27 8.88 7337  -140.36 iR bR 0.56 0.80 1.28 1.66 2.36
B -411.61 -590.55 612.49 -871.76  -1,777.6 Fiakk
TERELH 7336  -642.29  -956.63 305.35  -1,049.8 KKK 3R 4% 9.92 5.34 7.01 8.01 8.41
r 274.86 532.44 0.00 0.00 0.00 BRRAHEE 8.00 2.27 3.24 4.08 3.44
BRBEHNAELR 2.09 829.95 2,419.61 4,255.01  3,615.90 B RS 2.14 0.78 1.05 1.27 1.28
TR 87.68 743.31 500.00 500.00 510.00 HRAiE (R)
K5 1,7450  1,019.27 2.00 3.00 4.00 BRI E 0.16 0.54 2.93 4.98 6.85
H e 286.87 34.74 297.82 -2.18 -2.18 HRREILEL 0.00 0.96 2.79 4.90 417
BEEHDALR -1,545.8  -1,727.8  -204.18  -505.18  -516.18 R AT 1.89 9.14 11.75 16.19 22.30
AR BRI 1,089.3 1,017.41  -1,654.1 0.00 0.00 feit g3
RALRR S 9.25 380.10 0.00 0.00 0.00 RS 1,966.4 586.19 107.32 63.20 45.91
e 64.44  -277.40  -283.48  -392.99  -501.60 iRt 166.88 34.44 26.77 19.43 14.10
EXEDAER 1,163.0 1,120.11  -1,937.6  -392.99  -501.60 EV/EBITDA 384.94 162.20 81.52 50.41 37.30
bR E ] -383.95 219.98 277.76  3,356.84  2,598.12 EV/EBIT 430.97 247.54 95.51 56.03 40.61
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