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A4 (B ) 2589 3719 4592 5501 6,651 :;Ef (300760.52) 2018 44
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T #HEE (BF L) 2017 2018 2019E 2020E 2021E
i X2 SN 11,174 13,753 16,594 19,860 23,611
60% | R 3,684 4,597 5,446 6,446 7,582
318 o R4 318 338 50 60 71
40% ¢ % AL 148 192 232 278 330
0% | A5 AE R 2,727 3,202 3,825 4,532 5,226
% 39 % 1,665 715 2,459 3,019 3,554
0% s s s - M &% 267 -156 -372 -500 -646
2017 2018 2019 2020E 2021E AN R E -111 113 0 0 0
— % EBIT% PR HRKHE 9 -113 350 160 0
2 0 7 2,880 4,278 5,237 6,221 7,479
LRERE 2,931 4,238 5,237 6,271 7,579
VR AR R 12 7 12 12 12
)3 /& B/ ) 4 A 98 2,589 3,719 4,592 5,501 6,651
8000 Al k% 1 80%

600 | PO i 5 A (F %) 2017 2018  2019E  2020E  2021E
Y o 14,438 21,627 27,612 33,231 39,298
4000 + 1 40% R F 8,591 15,192 19,908 25294 31,091
R 5270 11,544 15373 19,847 24,961
2000 f 1 20% % B AR o5 0 0 0 0
0 . . . % JE M 1,423 1,573 1,965 2,383 2,777
017 2018 2019F 2020E 2021E RS 0 55 38 42 65
- ik Hotl oA 146 0 0 0 0
B 1,567 1,699 2,202 2,665 2,901
AR R 0 0 227 200 200
HA e ek F 0 0 0 0 0
PP a 0 0 0 0 0
25000 B R - B &~ 2,496 0 132 285 452
I K= 849 901 904 908 921
20000 120% % ak 7,784 6,449 9,046 10,533 11,591
15000 1 15% T B Ak 5,940 6,449 9,046 10,533 11,591
8 Gk 1,844 0 0 0 0
10000 1 1% mams 6,654 15178 18567 22,698 27,707
5000 f 1 5% WA 1,094 1,216 1,216 1,216 1,216
0 . . . % INARA 3,132 8,779 8,779 8,779 8,779
2017 2018 2019E 2020E 2021E &5 B A 2,387 5,145 8522 12,641 17,638
— ), . VR AAE 34 20 32 44 56
AeRELR (BFL) 2017 2018  2019E  2020E  2021E
BEFEHALR 3,300 4,035 5,483 4,834 5,712
] 2,589 3,719 4,592 5,501 6,651
120% AGNEIHES 318 He 4 318 338 50 60 71
100% - %% 35 f A o 225 402 -785 568 939
s0% | Al 168 -425 1,626  -1,294  -1,948
BREDHEALLR 13 -693  -1,378 -133 -340
60% r Sk & -456 -675 174 -320 -340
40% e & 0 0 0 0 0
20% + ~~ VR ik U 469 18 -1,204 187 0
0% . . . . REEHALER -2,453 2,892 -275 -228 -258
2017 2018 2019 2020E  2021F AT 0 122 0 0 0
e=ROE ROA ROIC == WACC 1 44 AL -1,699 -1,844 0 0 0
T8 AR T 1,110 509 2,596 1,488 1,057
B R 705 6,418 3,830 4,473 5,114
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e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 23.72% 23.09% 20.65% 19.68% 18.89%
AA) K % 61.78% 43.65% 23.47% 19.79% 20.91%
EBITDA % % 87.96% 64.84% -14.40% 23.11% 22.84%
EBIT ¥k % 105.44% 71.20% -9.61% 23.16% 22.88%
A AR
PE 86 60 48 40 33
PB 33 15 12 10 8
EV/EBITDA 61 40 46 36 29
EV/EBIT 68 42 46 37 29
EVINOPLAT 76 48 53 42 33
EV/Sales 18 15 13 10 8
EV/IC 40 38 39 37 34
ZARS (%)
ERIES 67.03% 66.57% 67.18% 67.54% 67.89%
EBITDA % 28.96% 38.78% 27.51% 28.30% 29.24%
EBIT % 26.11% 36.32% 27.21% 28.00% 28.94%
AT A A I8 26.23% 30.82% 31.56% 31.58% 32.10%
LG HAAE (2 BEFNE)) 23.17% 27.04% 27.67% 27.70% 28.17%
ROA 18.02% 17.23% 16.67% 16.59% 16.95%
ROE (Ja@g#na) (#i#) 39.11% 24.54% 24.78% 24.28% 24.05%
%% ROIC 52.07% 77.60% 74.53% 88.87% 100.82%
1R
R & 1.38 3.31 2.98 3.36 3.97
R E 1.13 2.94 2.65 3.01 3.60
)3 B, B S AR I B 3.59 - - - -
A KR &A% 6.43 - - - -
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 2.13 3.06 3.78 452 5.47
I 4 A) 0.00 1.00 1.14 1.36 1.64
HIEZENER 2.71 3.32 451 3.98 4.70
# 1L B o N4 A(FCFF) 1.86 3.05 3.90 3.36 4.02
R AT 5.45 12.47 15.25 18.63 22.75
AR BN 9.19 11.31 13.65 16.34 19.42
FH R Wind, & KIEAHF PR
WO 2 Bl e — TURR A 75 B -3- UEZRHIE TR
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