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/AR 2017A  2018A  2019E  2020E  2021E

FlMAN (BHT) 26089.24 27535.17 36381.58 44223.89 48939.65

32K & yoy% 24.92% 5.54% 32.13% 21.56% 10.66%

A 2012.04 2018.75 3116.95 4060.83 4765.86

3K E yoy% 96.35% 0.33% 54.40% 30.28% 17.36%

WA (L) 0.52 0.52 0.80 1.05 1.23

BERINERE -0.21 -0.02 0.28 0.25 0.15

BERTMBE 15.08% 13.70% 16.01% 18.20% 17.73%

P/E 24.83 24.75 16.03 12.30 10.48

PEG 0.95 0.75 0.35 0.47 0.32

P/B 3.75 3.39 2.57 2.24 1.86
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B OEH NG A 2019 F =4k, FILT A 280. 25120, R 31, 03%;
Va4 F)0E 22,43 12, B3 35.24%; EPS 0.58 /4, ROE 13.04%.
o, 3Q19 FIEA 119. 01 1274, R 33.32%; JadF4)E 7.92
e, FI¥ 7.02%; EPS 0.20 7T, ROE 4.71%, 4740,

B SRR TRENE ZFEBAIKTE TR, 3019 28 LA FF0% ) 55
A 15.69%/6. 89%, B Eb4aAIFK 2. 12/1. 45 PCT, ERpL4 344K 6. 18/2. 91
PCT, BAVIAA BAVGE A Tk 2R E R = F F AR 0l 44T 2ki L
AR AR RFF-F TR,

B 2020 FAREFRFEE 1S%A L, BRFE, F& 2019 FF KL, FHR
AR ENTE, it 2020 8 A E R 40-500W, B 5@, £~ ks
WHTEE, BN RS K, FHEINE RASE 80-900W Kok k3K
15%2A £ 2 90-1006W, 43kE K% 1406W, B3 15%A E.
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FRIAA 3-6 AN AR, 2020 SFAEALIR T AT AR, AEF
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B SRRFAA R REDH. L AT 5 PERC A& L — &Rk Bk 4]
29 10%, BAVR TAT LR, A PTR4], RIat 1 FA2 R 5§ = /£ 2020
SRR, AN TR, SRBAH N IEDH.
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E) ZEEAF LG HAMA R T, B AR S At (2 Heb TR ). RKAF
FrepR. A E LB B A A 82%. 80%. 50-60%, HAFIRE (K
FHRER. NEFER) A FRACEZ 4 H0/ved N, B FE, §
FA RS, RAQHFE B ATEAE L DRSS EAK, Tt 2019 &%
=, BL—#R A BAT L& T, TRIT 2020 5 EFF4E 7,

B OREBL T 2020 SFARE RREIE 15%A b, 25 B AR E R LT 45,
Wb i B AV A SRE= A, KAV 2019-2021 SFoR] ZIAEA] 31,17,
40. 61 F= 47. 66 1270, BlHa A3 54.40%. 30. 28%. 17.36%, L ATHEM
st Z 4 PE 45 16, 12, 1042, 3 “EA” P4,
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A& 1: 19Q1-3 4 280.25 27T, F1*##31.03%

A& 2: 3Q19 #F4#119.01 12T, /F##33.32%
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A& 7: 19Q1-3 = #4°5/% 2.75%. 5.65%. 1.84%

A& 8: 3Q19 = #4#/% 2.83%. 4.51%. 1.46%
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B R 13: 2w HBETR (§ 57 )

20194105260
1383 2017 2018 2019E 2020F 2017 2018 2020F
26,0892 27,535.2 36,3816 44,223.9
21,023.5 22,326.9 75,9550 34,709.8 24.9% 5. 5% 21, 6% 10, 7%
104.2 11,4 1455 177.5 119.0% -1.7% 31.6% 1T, 1%
830.2 562, 7 1,146.0 1,370.9 96, 3% 0.3% 30,3% 17.4%
1,660.7 1,038.9 1,6873.7 2,233.3 52.5% 27.0% 36, 3% 18, 9%
156.9 316.0 613.2 931. 1 58.5% 27.3% 34.5% 18.0%
103.5 47.4 BL.6 0.0 92, 1% 5.0% 34.5% 18, 0%
1.6 -1.0 0.6 0.7 21.5% 24.8% 10, 5% 32.1%
B2.6 76.E 4.4 6.2 16, 1% 11,18 14, 4% 20, 1%
2,436.8 2,395.3 3,651.6 4,804.7
5 & 3.0 3810 15,8 19, 4% 18.9% 20, 4% 21.5% 22.2%
2,442 4 2,398 3 3,690.6 4,870 5 9.3% 8. 1% 10.0% 10, 9% 11.5%
400.9 367.3 5536 123, 1 % 7.3% 5. 6% 9.2% 9. 7%
2,012.0 2,018, 7 3.117.0 4,060, 8 13,4% 16, 1% 15, 7% 17,9% 19, 2%
2017 2018 2019E 2020F 2.7% 11.7% 11, 7% 13,0% 13.5%
2,922.9 3.412.1 4,508, 3 5,480, 1
- - 0.3 0.1 144 189 185 195 212
1,048.1 1,700.2 1,267.5 2,544.10 3 47 -31 23 28
598, 6 1,081 1 543, 1,641, 2 10! 108 93 9 97
217.0 228, 1 301.6 3711 14 18 15 16 16
b3 1, 767.7 1,686.9 2,E27.2 2,656 4 22 22 20 21 21
Hifmahs 828.5 767.7 884.3 8268 324 419 421 435 489
HHE 148.8 146, 7 150.2 148.6 171 200 243 276 304
HaEs - - - -
R 149.4 281.6 398.0 4400, 4 15, 1% 13.7% 15, 0% 18, 2% LT.T%
98.5 95.2 126.8 132.7 5.0% 5. 3% 6.7% 6. 5% T.1%
12,192.2 16, 766, T 20,563, 10 27,341.0 19, 3% 16.9% 21,3% 15, 1% 16, 2%
1,420.2 8, 247.2 10,916.0 14,0225
1,233.5 1,393.5 1,577.0 1,662, 4 3.2% 3.1% 3.2% 3.1% 3.0%
2,922.0 2,807.9 2, 797.1 3,093.9 5.9% 3.5% 5.2% 5.1% 5.0%
25,548 5 38,483. 6 46,5263 60,291 2 0.6% 1,1% 1, 7% 2 1% 2.3%
4,013.0 5,276.2 12,361.6 14,591 E 9.7 8.1% 10. 0% 10, 3% 10, 3%
2,204, 2 4,716, 7 1,648.9 6,866, 7
908. 0 2,176.3 270.6 3,185.0 0, 4% E7. 1% 62, 1% 59, 2%
2,080, 3 6,591, 7 4,324.8 4,845.3 B2, 7% 132, 9% 163,8% 145, 0%
1,008 4 905 B, 7374 5,437 9 0.47 0.54 046 044
1,538.6 3,807, 7 2,212.58 2,519, 6 1 0.3 0,40 0.37 0,34
11,843.5 23,257.0 26,5457 37,433.1 39,811.2 10,20 6,96 6. 16 5.94
365.6 4889 509. 0 545 6 5798 ‘i 5
3,802, 4 3,002, 4 3,802, 4 3,802, 4 3.832.4 IPS(7T) 0,18 0.16 0.24 0.31 0.37
9,483. 7 10,560, 4 16,639, 3 18,430.2 22,999.9 ‘e[ pbE 30.9% 30.8% 30.0% 30.0% 30.0%
13,705.0 15,226.6 19,980.6 22,8562 27,462.1 B8 1.2% 1.2% 1,9% 2 4% 2.9%
2017 2018 2019E 2020F 20 2017 2018 2019E
2,041, 4 2,031.0 3,117.0 4,060. 8 4,765, 9 0.52 0.5z 0.80
968.6 1,217.9 1,457.4 2,180.5 2,642 4 BVFS(or) 3.44 3,80 B.02
103.5 47.4 - - - EE(X] 24.8 74.8 6.0
-1.8 1.0 0.5 0.7 0.3 FE(X) 3.7 3.4 26 2.2 1.9
7413 4079 613 2 9311 1,138.5  P/FCF 941 B7.4 —104, 1 19.9 59 4
526 i 64 4 64 7 -68.0_F/S 1.9 1.8 1.4 11 10
79.4 12.3 z0.0 36,6 34,7 EV/ERITDA 13.5 1.8 11.0 5.0 1.5
ki -3.3 5, 637.4 6,548, 4 6,248, 6 —4,101. 3 CAGR(%) 26, 1% 33.2% 45 3% 26, 1% 33.2%
=5 T Fe b 2,915 8 3,099 6 —3,404. 7 13,392.8 4,412.0 TFEG 0.2 0.7 0.4 0.5 0.3
Baga N —3,987. 7 —6,441.6 —8,116.4 —12,116.6 —9,995.8 BOIC/WACC 2.2 1.9 2.5 1.7 1.9
AEEeh=EWE 247.9 3,277.4 12,617.2 —304.4 6, 1682 REP 1.6 1.0 0.8 1.0 0.8
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FEN | AR 6~12 AN A AT R BAAE RS SRR A 15%0A b

Wi | ARk 6~12 A A A AT F) B B AR R A2 5%~15%Z 7]

BA | gk k 6~12 AN A ARt R 202 E 48 30K 18 12 -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 KRS £E-10%~+10% 2 17]

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

Hik: IPBATEAIRE LA B JF 6 6~12 S A 8] IR (AT 4840 ) st R B EA Seg At T AL, 2
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 BLEAGFRIN).

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
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 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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