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FAEA (BFL) 3095 3405 3299 4019 4437
¥ % & yoy% 80.9% 10.0% -3.1% 21.8% 10.4%
A1) iE 250 282 198 269 297
¥ % & yoyY 120.1% 12.7% -29.9% 36.1% 10.6%
HRIKE (L) 1.10 1.24 0.87 1.18 1.31
BRINA AT (1.51) 2.48 (2.15) 0.65 0.46
HBRFKRAEF 0.19 0.17 0.11 0.14 0.14
P/E 12.90 11.44 16.33 12.00 10.86
PEG 6.40 0.81 4.89 6.07 0.47
P/B 2.41 2.00 1.83 1.65 1.50
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BE1: ME#HE (Z1)

2017 2018 2019E 2020F 2021E H 2017 2018 2019E 2020F 2021E
309,508, 1 340, 500, 4 329,904, 8 401, 889. 4 443, 686, 0 Pk
+ 233,476, 8 264, 053, 4 2680, 564, 2 314,398. 5 347,095.9 5 80, 9% 10, 0% -3,1% 21. 8% 10, 4%
ik 1,680, 7 1,881.2 1,730.0 2,170.0 2,391,2 5 126, 4% 4. 5% -27, 1% 34, 7% 10, 3%
H 18,739.6 15,128. 4 16,794.3 21,113. 4 23,621, 2 AfliEcE 120, 1% 12, 7% -29, 9% 36, 1% 10, &%
H 23,272.8 12,605, 0 24,291.8 29,592, 2 32,669, 7_FBITDARE{L S 89, 4% 45, 2% -37.7% 31, 2% 14, 5%
H 451, 9 1,918.8 1,918.8 1,916, 8 1,918, 8 EBITHE S 103, 8% 46, 1% -44, 5% 32, 1% 9.
FF-REIR R 614. 6 477.4 00, 6 630, 9 636. 3 NOPLATIE {38 102, 5% 10, 6% -25, 6% 32, 1% 9. T
An: 42 Tt i E AR - - - - - BESAFRRE 58, 0% 23.1% 38, 8% -10.2% 24, %
AN R - - - - - AEERRE 125, % 20, 3% 9, 3% 10, 7% 10, 4
Sk 32,670.6 23,807.3 32,067. 8 35,354, 0
bbb e -20,2 -921.9 5219 -921.9 = 24, 6% 22, 5% 21, 21, &% 21, 6%
32, 650. 4 22,885.4 31,145.9 34,433.0 Fli 10.1% 9, 6% 7. 8. 0% 3. 0%
4, 448, 0 3,116.3 4,241, 2 4,688, 8 AFHE 3, 1% 8. 3% 8, 6. 74 [
28, 204. 4 19,769, 1 26,904. 7 29,744.2 EBITDASHIA 12, 0% 15, 8% 10,2% 11, 0% 11, 4%
2018 2019E 2020F 2021E EBITISE A, 10, 2% 13, 6% 7.8% 8. 5% 8, 4%
81,621, 9 26, 392, 4 32,151. 2 35,494, 9 4
- - - - 56 72 90 81 85
1,550, 3 57,576, 0 85,218, 0 71,673, 1 34 30 47 44 37
48,852 6 75,778, 1 69, 348. 6 78, 548, 7. RaNAT 207 254 277 236 231
10,495, 0 10, 385, 3 14,396.6 13,205.2 FaYiiEst ElseA s 59 &6z &8 64 %S
57,391, 8 72,890, 3 TT.707. 1 86, 618. 8 T EREEN 67 6z 71 67 &7
= 2,950, 0 2,000, 9 2,473.8 2,504,8 BT EEEH 293 371 422 366 361
AR E R 1,000, 0 1, 000, 0 1,000,0 1, 000,0 REAEEEEY 105 130 177 160 154
FegcEE Gy - - - - - EADEEx
& - - - - - _ROE 18,74 17.5% 11.2% 13, 8% 13, 8%
= - - - - - RO 8. 0% 7.2% 5. 2% 8. 2% )
56, 070. 8 79,575. 0 85, 453. & 96, 270. 1 113,993.5 ROIC 38, 8% 27. 1% 16, 4% 15, 6% 19, 1%
10,064, 3 21,313.2 21,313, 2 21,313.2 21,313, 2
11,477.6 16,630, 5 18,926, 6 22,073. 3 21,220.0 6, 1% 4. 4% 5.1% 5..3% 5. 3%
16,328, 7 9,447, 3 11,068, 0 12,081.5 10,271.6 7.5% 3.7% 7, 4% 7..4% T.4%
311,865, 5 390, 833, 8 382, 854, 4 434,103, 2 455, 841, 8 0, 1% 0, 6% 0. 6% 0. 5% 0, 4%
12,000, 0 29, 500, 0 37,793, 5 2,318, 4 7,808, 1 13, 7% 8.7% 13,08 13, 1% 13, 1%
107,931, 0 96, 638, 0 127,132.3 129,532, 1 152,381.5
45,031, 6 59,338, T 17,3911 78,545, 7 33,0321 57,0% 58, % 53, 9% 55, 0% 52, 6%
; 8,238, 2 9,041, 6 8,052, 9 8,616, 6 9,819.9 132, &% 142, 2% 117, 1% 122, 4% 111, 1%
24 - - - - 11,673, 0 1.25 1.38 1.29 1.28 1.42
JUE| 3 5=) Tt 4,871, 5 39,050, 2 16,151, 7 19,924, 4 25,042, 1 0,51 1,08 0,90 0,53 0,99
et ] 177,772.3 229,568. 6 206,521 6 238, 937.1 239,854, 7 FISREBEHN 70,20 24.18 13. 42 17.73 19. 45
DR W - - - - - i
BE 16,227.0 22,772. 4 22,772.4 22,772, 4 22,772.4 DPS(IT) 0.36 0.49 0,26 0.35 0.39
BN 124,214.6 139,722, 0 153, 560. 4 172,393.7 193,214. 6 FPEIHER 32, 4% 39, 7% 30, 0% 30, 0% 30, 0%
[:HR 6 134,093, 2 161, 265, 2 176,332, 8 195,166, 1 215,987, 1 KB 2.5% 3.5% 1.8% 2. 5% 2. 8%
MEREF 2017 2018 2019E 2020E 2021E YR NGEIEE 2017 2018 2019E 2020E 2021E
A0 25,016, 5 28,204, 4 19,789,1 26,904, 7 29,744, 2 EPSLIL) 1.10 1.24 0.87 1.18 1.31
An:37IRFOREH 5,405, 7 7,705, 7 7,830, 3 10,036, 8 13,129.5 EVPS(IT) 5.89 7..08 T.74 8. 57 9, 48
AP EEE 614. 6 477.4 - - —..FE(E) 12.9 11.4 16,3 12,0 10,9
- - - - -...FB{X) 2.4 2.0 1.8 1.7 1.5
551, 3 2,536, 9 1,916, 8 1,916, 6 1,916, 8 P/FCE -9.4 5.7 -6, 6 21,8 30, 8
- - - - -..B/5 1.0 0.9 1.0 0.8 0.7
- - - - - . EV/EEITDA 15,3 6.3 10,0 [ 6.3
-37,038. 9 15,995, 0 —46, 068, 2 32,215, 9 —23,120. 1 _CAGR (%] 2. 5% 1.8% 20, 3% 2. 5% 1..8%
2,828.1 49,139. 0 —16, 552, 1 71,074.1 21,670. 7 PEG 5.3 6.4 0.8 4.9 6.1
34,8423 -36, 302, 4 —16, 000, 0 —24,000.0 —30,000. 0 ROIC/WACC 3.7 2.8 1.8 1.5 1.8
36,184. 6 33,271.9 —22,877.4 —41,315. 4 11,673.0_ REP 1.4 1.0 1.1 1.2 0.8
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Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

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+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

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
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &
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