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#8 % 2017A 2018A 2019E 2020E 2021E W 5 45 A 2017A 2018A 2019E 2020E 2021E
RPN 638.55  1032.13  1568.30  2282.57  3238.68 A K%
B kR A 255.98 457.85 857.51  1,252.32  1,781.32 ERN SN 16.6% 61.6% 52.0% 45.5% 41.9%
ERIT R 4,52 6.84 13.27 16.87 2427 FHLANEEKE 61.1%  36.5%  -11.2% 65.3% 46.4%
HERRA 80.99 114.33 156.83 228.26 323.87  AAlEEKE 14.7%  49.0%  -11.3% 55.8% 47.3%
EI %R 145.98 139.40 325.59 479.34 663.93  EBITDA gk % 50.4%  103.6%  -36.4% 59.6% 44.3%
W 435 R 5.40 -1.38 -2.50 1.32 7.18 EBIT ¥k % 53.2%  107.8%  -40.5% 68.5% 48.2%
P RALB R 20.55 37.84 24.29 27.56 29.90  NOPLAT gk % 65.0%  39.0%  -18.0% 68.5% 48.2%
B A AMEE M H - - - - - BRERAHKRE 105.3%  41.9% 35.1% 48.0% 19.8%
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F)H & 3 140.20 194.94 191.86 286.02 418.74  FLAEHE 22.1% 18.7% 10.9% 12.4% 12.8%
WP R 19.92 16.90 26.76 42.90 62.81  AAlEE 14.3% 13.1% 7.7% 8.2% 8.5%
% #)i 91.01 135.57 124.61 187.25 275.75  EBITDA/& Lk A 23.5%  29.6% 12.4% 13.6% 13.8%
x = AR 2017A 2018A 2019E 2020E 2021E EBIT/& Sl 21.4% 27.5% 10.8% 12.5% 13.0%
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T4k Akt - - - - - BRT AR XK 270 272 247 241 223
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KM AL 3.47 20.01 20.01 20.01 20.00 ROE 10.5% 10.6% 8.3% 11.7% 15.2%
EL LY 2 e - 6.35 6.35 6.35 6.35 ROA 9.0% 8.4% 5.9% 7.7% 8.4%
B & 7~ 130.58 155.03 144.32 133.61 122.90 ROIC 40.1%  27.2% 15.7% 19.6% 19.6%
ERIA - - - - - %A%
VR 27.21 83.36 68.62 53.87 3013 HEHAE 12.7% 11.1% 10.0% 10.0% 10.0%
AR T~ 42.44 149.67 130.26 134.46 13469 FERHFRFE 22.9% 13.5% 22.5% 21.0% 20.5%
2B 1,339.93  2,127.60 2,577.89 3,141.34 423246 WMEHAE 0.8% -0.1% 0.2% 0.1% 0.2%
s8I % 67.44 94.25 - 44.56 112,45 = %/FLREAN 36.4%  24.4% 32.3% 31.1% 30.7%
JZ AT R 116.18 266.49 405.97 620.95 827.86  Axtkfe A
A A% 5.91 35.44 32.57 58.92 85.18  H At 29.8%  34.9% 38.3% 42.9% 50.7%
HAFEF 7K 152.61 258.89 485.00 332.62 747.94  AfTARE L 42.5%  53.7% 62.0% 75.2%  102.7%
K% - - - 221.30 297.23  AFE 3.32 2.62 2.39 2.64 2.20
AR B f A 57.50 87.93 63.27 69.57 7359  &FhE 2.76 2.04 1.41 1.83 1.30
% 399.65 743.00 986.80  1,347.92  2,144.24 Al EARKEIE S 25.31  -206.50 -67.72  215.04 58.81
DX 93381 70.20 109.90 139.79 194.72 27312 aiR
A 144.00 151.00 232.64 232.64 232.64  DPS(%) 0.08 0.13 0.11 0.17 0.26
G A 726.15 1,123.71 1,218.66  1,366.06 1,582.46  HiribE 20.6%  22.3% 21.0% 21.3% 21.5%
JRR AR S 940.27  1,384.60 1,591.09  1,793.42  2,088.22  JrA k& E 0.2% 0.3% 0.3% 0.4% 0.6%
AeRER 2017A 2018A 2019E 2020E 2021E Ak & Ao R AE AR AT 2017A  2018A  2019E 2020E 2021E
b AR 120.28 178.04 120.19 187.25 275.75  EPS(%) 0.39 0.58 0.52 0.80 1.19
e 3 VB A e 4K 14.10 23.16 25.45 25.45 25.45  BVPS(w) 3.74 5.48 6.24 6.87 7.80
FE AL & 16.83 32.54 - - - PEXX) 101.14 67.90 76.59 49.16 33.38
NRMET Bk - - - - - PB(X) 10.58 7.22 6.34 5.76 5.07
w435 A 3.73 2.41 -2.50 1.32 7.18  P/FCF -40.76 -85.88 -31.59 -65.03  159.66
BAME 6.12 -8.14 -5.43 -6.57 671 PIS 14.42 8.92 5.87 4.03 2.84
Y HMERAR G 29.26 42.47 31.47 55.86 80.18  EV/EBITDA 36.46 18.38 46.23 30.41 21.40
BIER UL -312.87 74.37 -327.05 -621.86 -387.99  CAGR(%) 26.4%  26.0% 18.0% 26.4% 26.0%
BEEHELALHE 108.04 16.96 -157.86 -358.53 6.15 PEG 3.83 2.61 4.26 1.86 1.29
BREDEEALRE -306.76 200.79 5.43 6.57 6.71  ROIC/WACC 3.82 2.59 1.50 1.87 1.87
BREDHELALAE -14.85 -55.94 -33.25 221.30 75.93  REP 2.22 2.37 4.86 2.76 2.34
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