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$45: 1, ART 2017A 2018A 2019E 2020E 2021E
HELEELBT (B LEHEN) 303 390 545 710 902
e 46% 29% 40% 30% 27%
Fpb b SN 15 34 47 67 95
e 1% 119% 41% 42% 42%
L LR 318 424 592 777 997
it 43% 33% 40% 31% 28%
EFE 27.10% 25.00% 25.80% 25.00% 24.30%
B AR 232 318 440 583 755
ELIER 86 106 153 194 243
HERA (HEFA+EER
18.8 32.7 38.3 46.5 59.3
A)
HIF 5/ F 5.90% 7.70% 6.50% 6.00% 5.90%
W45 Al 2.62 3.69 453 6.15 6.88
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FAik s 145 21.7 1.6 2.1 2.1
Bk )i 100.4 113.2 1415 177.4 2135
R (RS LI EH) 38.9 42 51.2 64.4 77.4
AV 61.5 71.2 90.4 113 136
VEHBAR S 13.2 17.1 19.7 24.9 27.1
yaE A 48.3 54.1 70.7 88.1 109.0
it | 72.00% 12.01% 30.70% 24.70% 23.60%
EPS (AR T/H) 0.61 0.69 0.90 1.12 1.38
PE 6.73 6.01 4.60 3.69 2.98
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Z212H 318 2017A 2018A 2019E 2020E 2021E £212H31H 2017A 2018A 2019E 2020E 2021E
K 126,071 207,351 250,710 301,157 367,717 BEFEHAER 5,596 -2,838 -1,165 6,214 8,121
itk o 29,787 44618 56000 74,620 100,800 A8 4,828 5,409 7,069 8,814 10,896
LB FAT 38,598 57,955 63,973 64,353 71,393 | Al 17 31 15 15 15
A5 56,141 102,326 125990 158,775 192,884 IR R T F) 751 -8,278 -8,249 2,616 2,790
H AR K 1,546 2,452 4,748 3,409 2,641 BEEDHAER -19,802 -15,078 -3,032 5,853 7,156
FERFHF 25686 33711 41583 50,034 56,500 FARI 17 -24 0 0 0
K HAPEARAEL K 8,626 14,291 18,805 23336 27,240 HRES 3,324 -4,303 452 399 256
TR 85 134 135 137 138 H b 16461 -10,750 -2,580 5,454 -6,900
H K A5~ 16,975 19,286 22,643 26,561 29,122 FEREFHALR 23,689 31,047 15,579 18,259 25,215
S Wl <%ih 151,758 241,061 292,293 351,101 424,217 4RATAE 2 14,849 12,204 21,666 26,046 35,089
R AK 79,185 123,344 145060 171,305 202,252 AF AR B -1,390 12,389 0 0 0
%2 482 11,820 13,396 18,718 23,749 30,776 FEAL AR 2,224 175 0 0 0
AT B IR 62,735 102,217 118792 140,483 164,974 HAd, 8,006 6,279 -6,086 7,787 -9.874
H A sh 7 4,629 7,731 7,550 7,074 6,501 A 3 iR 9,484 13,131 11,382 18,620 26,180
JERF Rk 38,303 68,271 84,864 106216 134,693 AR5 20,677 29,787 44,618 56,000 74,620
K2 35,419 64,469 80,812 101,828 129,890 BRRNAE 29,787 44,618 56,000 74,620 100,800
H AR RS AR 2,884 3,802 4,052 4,388 4,803

#1kAt 117,487 191615 229924 277,521 336,944

A 612 626 626 626 626

H AR T E 3,848 3,884 3,884 3,884 3,884

KANFRB R BIE 20202 24978 32047 40861 51,757

IEY- XN > G 20,904 25604 32,673 41,488 52,384

VAR A ARG 9,519 19,959 25,813 28,299 31,006 F B2t 3
R AT AR FRAE 151,758 241,061 292293 351,191 424,217 £12H318 2017A 2018A 2019E 2020E 2021E
KA S (%)
ERIR N 43.2% 33.1% 39.8% 31.2% 28.3%
R INEE S 107.6% 12.7% 25.1% 25.3% 20.3%
JEEESEFINEE S 72.0% 12.0% 30.7% 24.7% 23.6%
KA A
F ¥ % $’fj— B H L EFIES 27.1% 25.0% 25.8% 25.0% 24.3%
%£212HA318 2019E 2020E HF) 15.2% 12.8% 11.9% 11.3% 10.9%
=X N 31,824 42,368 59,242 77,715 99,723 ROE 23.1% 21.1% 21.6% 21.2% 20.8%
2k A 23,203 31,755 43,965 58,302 75,470 ROIC 2.2% 1.1% 2.1% 2.3% 2.5%
A& TR 610 1,153 1,262 1,563 1,966 1245 86 A (%)
E 1R 1,268 2,122 2,570 3,090 3,965 T AR E 77.4% 79.5% 78.7% 79.0% 79.4%
W %% F 262 369 453 615 688 R R 50.9% 67.2% 69.8% 69.2% 68.6%
H 422 el A 1,454 2,172 161 212 211 AL 159.2% 168.1% 172.8% 175.8% 181.8%
BN R 2,106 2,175 3,001 3,385 3,500 F L F 88.3% 85.1% 86.0% 83.1% 86.4%
Bk A)iH 10041 11317 14155 17,743 21346 BIEE A
FUNERS ] 10,041 11,317 14155 17,743 21,346 B R R 26.5% 21.6% 22.2% 24.2% 25.7%
g 3,893 4,199 5115 6,442 7,743 JoR Q) EI G Er 199.6%  129.0%  160.1%
#F)E 6,149 7,118 9,040 11,301 13,603 BR B EE 52.4% 40.1% 38.5% 40.9% 42.9%
Y HIRARE 1,320 1,709 1,971 2,486 2,707 BRI (L)
)3 BB 8] #4118 4,828 5,409 7,069 8,814 10,896 IR A 0.61 0.69 0.90 1.12 1.38
EBITDA 4,620 3,662 8889 11662 14,651 FRZENAR 0.71 -0.36 -0.15 0.79 1.03
EPS (L) 0.61 0.69 0.90 112 1.38 R E T 27 3.2 4.1 53 6.6
1E{E P&
P/IE 6.73 6.01 4.60 3.69 2.98
P/B 1.6 1.3 0.9 0.7 0.6
EV/EBITDA 7.0 8.9 3.7 2.8 2.2
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EAN: AR 12AAAR, BEMERIGERT KA 10%0A L,
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&b WHARRI2AAA, BMEITE TR 10%0A E,

)~ EAEF— 8 BRI

FEAN AR L2ANANA, BRMEIET KA 15%04 L.,
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