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W % ) 4% &
LECES 2018A 2019A 2020E 2021E 2022E W % 45 5 2018A  2019A 2020E 2021E 2022E
RPN 28696.54 43307.40 60716.97 70370.97 75367.30 MK
B kR A 20,923.08 30,314.62 43,109.05 50,176.90 53,736.89 ERN SN 23.3% 50.9% 40.2% 15.9% 7.1%
g E 251.05 359.42 606.86 634.33 686.05  FAAHEMEKE 113.6% 92.8% 68.1% 25.6% 16.5%
HERRA 2,379.41  3,780.02  4,371.62 5,137.08 5,426.45  AFlHEEKE 51.6%  116.4% 51.0% 24.5% 16.4%
EI %R 1,459.27 1,619.60 1,730.43 2,040.76  2,185.65 EBITDA k% 52.2% 73.9% 32.1% 12.1% 6.9%
W 435 R 1,243.98 1,215.04 2,988.67 2,314.20 1517.54 EBIT 3k % 77.2% 87.1% 35.6% 13.0% 7.4%
P RALB R 86.57 -217.83 -200.00 -200.00 -200.00  NOPLAT gk % 4.2% 85.5% 61.9% 13.0% 7.4%
A A AHEEE B 32.65 21.90 120.00 120.00 120.00 HTFAEKE 4.0%  -147%  122.6%  57.2%  118.3%
EL g OIS o &3 871.10 945.81 200.00 200.00 200.00 AR EEKE 1.4% 2.0% 14.9% 6.4% 11.0%
Z W A4 2,601.16 5,013.92  8,430.34 10,587.70 12,334.73  #lig%
Ao b IR R 37.37 19.98 27.00 28.11 25.03 A A% 27.1% 30.0% 29.0% 28.7% 28.7%
F)H & 3 2,638.52 5033.90 8,457.33 10,615.81 12,350.76 &k A|iFE 9.1% 11.6% 13.9% 15.0% 16.4%
WP R 681.89 758.79  2,114.33  2,653.95 3,089.94  AFAliFE 7.0% 10.1% 10.9% 11.7% 12.7%
% #)i 2019.86  4371.46  6601.18  8215.45  9563.64  EBITDA/Z (LJLA 18.6% 21.4% 20.2% 19.5% 19.5%
x = AR 2018A 2019A 2020E 2021E 2022E EBIT/& dl A 15.7% 19.4% 18.8% 18.3% 18.4%
K hRE 10,068.01  6,572.22  4,857.36 10,960.81  6,029.38 EEHE
R e ek f 13,787.19  4,310.51  8,140.19  8,745.97  7,065.56 R AR 71 47 33 25 21
R AR 2K 22,944.17 26,449.66 76,190.84 27,736.95 80,487.26 A# ELEAAMEK 259 150 199 170 154
A E 4R 1,367.82 - 7,037.53 3,203.16  2,789.23  AB K F A EHK 831 555 558 526 498
AR 725.24 879.87 1,189.11  1,356.51  1,360.34 Rtk R 288 205 304 266 258
A 9,550.65 11,771.58 14,812.33 16,130.09 17,007.66 AW JE4 X% 116 89 79 79 79
HAMEH T 11,925.83 13,198.28 12,719.81 12,614.64 12,844.24 B K EAHEHK 1,108 771 715 650 613
T4k & ekt - - 717.85 239.28 319.05 T FAAH R 439 264 280 238 212
T EXIE Eiy s - - - - - BEO#RP
KM AL 3,499.06  3,907.84 3,907.84 3,907.84 3,907.84 ROE 5.3% 11.2% 14.7% 17.1% 17.8%
R B o~ - - - - - ROA 2.1% 4.6% 4.3% 7.6% 6.1%
B & 7~ 5,438.73 580258 5210.54 4,618.51 4,026.47 ROIC 8.0% 15.4% 29.3% 14.8% 37.3%
AEITAE 637.71 932.77 932.77 932.77 93277 HAE
VR 4,014.10  4,047.92 3,793.72  3,539.52 3,285.32 4EHMF 8.3% 8.7% 7.2% 7.3% 7.2%
HIERA T~ 9,498.15 14,194.80 9,671.19 11,099.64 11,649.43  FEHF AF 5.1% 3.7% 2.9% 2.9% 2.9%
a3 93,456.65 92,068.03 149,181.08 105,085.67 151,704.55 WM 4% Mm% 4.3% 2.8% 4.9% 3.3% 2.0%
s8I % 8,325.50  5,042.88 17,832.83 - 6,817.21  =H/BLMA 17.7% 15.3% 15.0% 13.5% 12.1%
R AR 3K 7,008.96 13,345.03 35557.98 18,968.57 39,526.04 A&tk fEH
A A% 3,801.69 9,760.37  8,672.17 11,714.28 11,235.81 K F fifhE 58.5% 57.1% 69.6% 54.0% 64.7%
HAFEF 7K 20,492.23  6,435.16 13,425.17 13,606.55 10,710.32  fiffinilk 141.1%  132.9%  228.5%  117.6%  183.0%
K% 5,539.00 2,842.05 15,431.08 - 16,326.55  AFE 1.78 1.83 1.66 1.82 1.87
AR B f A 9,520.81 15,109.36 12,848.90 12,493.02 13,483.76 & FbE 1.53 1.49 1.46 1.46 1.62
% 54,688.18 52,534.86 103,768.12 56,782.41 98,099.69  #|.& fRKE1E 5k 3.62 6.93 3.82 5.58 9.13
DX 93381 567.27 669.94 424.66 175.30 -111.99 S 4 HAR
A 7,808.54  7,874.97 7,918.70 7,918.70  7,918.70 = DPS(x) 0.25 - 0.59 0.58 0.51
B AN 31,853.18 34,452.39 37,069.59 40,209.26 45,798.15 it E 96.6% 0.0% 71.2% 56.0% 42.4%
JRR AR S 38,768.47 39,533.17 45,412.95 48,303.26 53,604.85 %Ll E 3.3% 0.0% 8.0% 7.8% 6.9%
AeRER 2018A 2019A 2020E 2021E 2022E Ak & Ao R AE AR AT 2018A  2019A  2020E 2021E 2022E
b AR 1,956.63 4,275.12  6,601.18 8,215.45 9,563.64  EPS(<) 0.26 0.55 0.83 1.04 1.21
e 37 1B e e 4K 844.61 875.94 846.24 846.24 846.24  BVPS(1L) 4.82 4,91 5.68 6.08 6.78
FE AL & 369.13 680.20 - - - PEXX) 29.01 13.40 8.88 7.13 6.13
ANREE B K -32.65 -21.90 120.00 120.00 120.00  PB(X) 1.53 1.51 1.30 1.22 1.09
w435 A 1,552.06  1,704.83 2,988.67 2,314.20 1,517.54  P/FCF 5.53 -13.81  -109.66 4.66 -36.99
BAME -871.10 -945.81 -200.00 -200.00 -200.00  P/S 2.04 1.35 0.97 0.83 0.78
Y HMERAR G -63.23 -96.34 -258.18 -253.59 -293.82  EV/EBITDA 10.10 5.24 6.42 2.79 4.47
BIER UL 1,688.52 -6,815.31 -32,077.16 34,955.92 -34,353.99  CAGR(%) 59.6% 29.4% 71.9% 59.6% 29.4%
BEEHLALAE 506412 6,219.35 -21,979.25 45,998.22 -22,800.39  PEG 0.49 0.46 0.12 0.12 0.21
BEEHELAALRE  -7,580.01 9,733.78 -4,913.66 383.21 1,54241  ROIC/WACC 0.73 1.40 2.66 1.35 3.39
BEEHZLALAE 410238 -19,648.79 25,178.05 -40,277.97 16,326.55  REP 2.16 1.18 0.45 1.02 0.32
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