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Ak, FAFHRR AR, EN T, SRR Y LA 2019 F R HAKFE,
BEKEZARE K, BARIRLKERSE, L5705 £E 7% MDI. TDI
EARBEF A AT, BAVLEFNE) 2020-2022 - )384F)7HE 4 81.07. 121.86. 148.19
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iz 2018A 2019A 2020E 2021E 2022E
BN (F ) 60,621 68,051 62,180 79,105 92,679
YOY (%) 14.1 12.3 -8.6 27.2 17.2
)24 (F 7 ) 10,610 10,130 8,107 12,186 14,819
YOY (%) -4.7 -45 -20.0 50.3 21.6
241 (%) 33.8 28.0 26.1 27.7 28.2
A F (%) 175 14.9 13.0 15.4 16.0
ROE(%) 32.7 24.1 17.6 21.7 21.6
EPS($ % /7T) 3.38 3.23 2.58 3.88 4,72
PIE(4%) 23.2 24.3 30.4 20.2 16.6
P/B(1Z) 7.3 5.8 5.3 4.4 3.6
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K= Rkk (B ) 2018A  2019A  2020E  2021E  2022E [FE R (B 5 ) 2018A  2019A  2020E  2021E  2022E
itk 29745 23484 24205 27391 32371 BN 60621 68051 62180 79105 92679
A 5096 4566 3500 5537 7117 TARA 40114 48998 45922 57202 66566
2 BRIk 12082 4433 5930 6240 10611 B LHLAR e 546 576 616 657 714
bR e 133 575 566 642 611  TAKA 1721 2783 2848 3259 3707
FRAT R AR 409 438 519 628 669  F A 1002 1434 1306 1479 1733
B 7810 8587 10547 10254 9325 LKA 1610 1705 1679 1740 2039
HA RS~ 4214 4885 3143 4091 4039 MEF%A 795 1080 1197 1382 1520
ERHFK~ 47168 73382 81494 93305 105847  FFARAEMIA -36 -284 -148 -259 -262
ek dy 643 718 1129 1903 2587 Ak A 1104 961 1033 997 1015
) & 3% = 29120 37478 38683 50428 59828  AAMAT KA 0 8 1 2 2
PR 3129 5337 5793 6234 6717  HFAME 93 159 61 74 84
H A AE MJJ 7 14276 29849 35889 34740 36715 K ELEFEME 19 -0 0 0 0
KEE 76913 96865 105699 120696 138218 kAl 16085 12297 9855 14717 17763
AR ﬁfr 32980 44800 49729 52935 58629  F kA 10 79 100 59 53
A 17412 20034 23568 27197 30659  FakshE b 117 115 116 116 116
JIL At AR B R AT AR 7835 16411 9831 9560 12629  AEER 15978 12260 9839 14661 17701
HA RS G 1R 7733 8355 16330 16177 15342  FfiEAt 3148 1667 1338 1994 2407
kw3 Rtk 4683 8134 7620 9255 8678  AFiH 12830 10593 8501 12667 15293
KAtk 3818 5963 5553 7116 6550  VHRAMA 2219 463 394 481 474
H AR f 865 2172 2067 2139 2128  JaEAFE 10610 10130 8107 12186 14819
Rt 37662 52934 57349 62190 67307  EBITDA 20317 18332 14877 20823 25383
VIR AR 5472 1567 1961 2442 2916  EPS(L) 3.38 3.23 2.58 3.88 472
R 2734 3140 3140 3140 3140
FARNA 2393 2162 2162 2162 2162 2019A  2020E  2021E
e & 28653 37144 43043 50540 60139  AKfEH
V2 BB E) AR 33779 42364 46390 56064 67994 T AL (%) 14.1 12.3 8.6 27.2 17.2
R AL R AR 76913 96865 105699 120696 138218 & kAiE(%) 5.2 -23.6 -19.9 49.3 20.7

VBTG 4 HIE0) 4.7 45 -20.0 50.3 21.6

292%'1 A

2 (%) 338 28.0 26.1 27.7 28.2

«%7? F (%) 175 14.9 13.0 15.4 16.0
LA RFR(E T ) 2018A  2019A  2020E  2021E  2022F OIS 32.7 24.1 17.6 21.7 21.6
BEEHALR 19257 25933 13712 16844 21027  ROIC(%) 23.8 16.2 12.2 14.9 15.4
A F) 12830 10593 8501 12667 15293  f1EfrEkh
I8 P4 3185 4601 3648 4551 5894 K AAEE (%) 49.0 54.6 54.3 51.5 48.7
W %1% A 795 1080 1197 1382 1520 A RARILE (%) 48.2 59.8 61.1 55.9 48.7
FFMEK 93 -159 61 74 84  AFHE 0.9 05 0.5 05 0.6
TEREEF 2167 8951 559 -1572 -1620 & FHreE 0.5 0.2 0.2 0.2 0.3
A2 BIAR 374 867 -132 -111 23 EiEfkH
HFEDALER -10318  -18367  -11563  -16213  -18403  E KT JA4EHE 0.8 0.8 0.6 0.7 0.7
FALH 10279 17815 8086 10697 12045  FRIK R AR 46 8.2 12.0 13.0 11.0
KA -146 21 -411 -480 -684  HATIRIKEGEE 5.7 4.0 35 5.9 6.0
AT NAR -185 573 -3888 -5996 7042 FRREARAR(T)
EREDAER -7937 -9233 -3215 1165 -803 AR E (RATHE) 3.38 3.23 2.58 3.88 472
K2 B 4697 2622 3534 3388 3703  ARBERNEFAGRIHED 6.13 8.26 437 5.36 6.70
KA -2504 2145 -410 1564 566 AR ERATIES) 10.76 13.49 14.77 17.86 21.66
38 JE 3G e 0 406 0 0 0  fHfELb#E
FANFRIG I 0 -231 0 0 0 PIE 23.2 24.3 30.4 20.2 16.6
EERIA K -10130  -14175 -6339 -3786 -3940 P/B 7.3 58 5.3 4.4 36
P58 iR 1045 -1674 -1067 1796 1821  EV/EBITDA 13.3 14.9 18.7 135 11.2
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kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,
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