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o 2018A 2019A 2020E  2021E  2022E
2 (M) 18.03 18.11 21.00 25.61 28.21
Hk 5.67%  0.44% 15.92% 21.97% 10.15%
Va5 F1E (127T) 1.69 1.46 1.74 4.24 5.60
KR 39.03% -13.35% 19.28% 143.14% 31.98%
EHRKHE (L) 0.34 0.29 0.35 0.85 1.12
BR AL AT 0.49 -0.31 (0.02) 0.90 (0.43)
HRERBFE 13.9% 10.8% 10.8%  21.4%  22.9%
P/E 29.41 33.94 28.45 11.70 8.87
P/B 4.10 3.66 3.08 2.50 2.03
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BE 1: 2N HFIHRE

AR 2018 2019 2020E 2021E 2022E| ¥ %484 2018 2019 2020E 2021E 2022E
BN 18.0 18.1 21.0 25.6 28.2 [k
B R A 12.6 13.0 15.1 16.4 17.2 | B R NIE K F 5.7% 0.4% 15.9% 22.0% 10.1%
AR 0.2 0.2 0.2 0.3 0.3 [# Al Kk & 43.5% -19.3% 20.9% 142.9% 31.6%
HERR 0.6 0.7 0.8 0.9 0.9 [ A1k % 39.0% -13.3% 19.3% 143.1% 32.0%
(2.4 0.8 0.8 0.9 1.1 1.2 [EBITDAM% Kk % 24.7% 0.7% 15.5% 52.7% 21.1%
%% R 1.2 1.3 1.4 1.4 1.4 [EBITH K % 40.7% -9.4% 14.4% 77.2% 22.6%
W BALAR K 0.1 -0.0 0.1 0.1 0.0 [NOPLAT ¥ & % 45.8% -4.4% 13.1% 85.5% 24.4%
A R F AL & 0.1 -0.0 - - - | BERAMKE 6.0% 16.5% 43.8% 10.9% 17.0%
ALK & - - - - - AR kA 16.2% 12.1% 18.9% 22.8% 23.2%
& b A 2.1 17 2.1 5.0 6.6 |#1H %
g b S Al X -0.1 0.0 -0.0 -0.0 -0.0 |£41% 30.3% 28.4% 27.9% 36.1% 38.9%
#1944 30 2.1 17 2.1 5.0 6.6 |35 b A3 & 11.7% 9.4% 9.8% 19.6% 23.4%
BT, 0.4 0.3 0.3 0.7 1.0 |41 % 9.4% 8.1% 8.3% 16.6% 19.9%
ok X Zab.] 17 15 17 4.2 5.6 |[EBITDA/Z Ml A 34.3% 34.4% 34.3% 43.0% 47.2%
iRk 2018 2019 2020E 2021E 2022E|EBIT/# Ml A 21.1% 19.1% 18.8% 27.4% 30.4%
TR 2.7 15 2.1 6.0 2.8 BEHE
FE Yy S0 0.1 - - - - BRI RERHR 470 521 520 453 428
RGN 1.0 1.1 1.4 1.6 1.7 lia#h @ b A J8 4% R -33 9 70 84 80
R EE 11 - 2.9 0.6 3.2 | 2 R A R 127 158 183 192 184
AT R 0.0 0.0 0.7 0.1 0.7 | Bl ik 3k B 4% R 3¢ 18 21 21 21 21
B 0.9 1.3 0.3 15 0.4 | 5 A 4% R # 19 22 14 13 12
HRARA T 1.2 5.1 5.1 5.1 5.1 &% B4R 694 781 788 778 788
o BB e Akt - - - - - - | BEFARHERK 463 513 581 592 614
EE EXEEIS - - - - eSS a-EE
KRR A AL T - - 0.8 1.6 2.4 |ROE 13.9% 10.8% 10.8% 21.4% 22.9%
Sy T - - - - - |ROA 4.5% 3.6% 3.4% 7.1% 8.8%
EES v 23.3 29.1 315 33.0 34.0 |ROIC 12.1% 10.9% 10.6% 13.7% 15.3%
A TAL 5.3 0.9 0.6 0.5 05 (kA%
R~ 15 15 6.2 10.7 14.9 |4E R A E 3.3% 3.9% 3.6% 3.4% 3.2%
AT EE v 0.7 0.4 -0.3 1.1 -1.8 |k mE 4.2% 4.4% 4.1% 4.1% 4.1%
FEER 378 40.8 51.1 59.6 64.0 | % % R £ 6.7% 7.4% 6.7% 5.5% 5.0%
S5 5.2 8.0 10.5 5.0 6.8 [ = 4/ ik N 14.2% 19.3% 17.7% 16.1% 15.2%
J2 AR 2 2.7 2.6 1.2 1.3 1.3 | sk A
AT &4 1.1 0.4 - - - R AE 67.9% 66.7% 68.4% 66.7% 61.8%
Ak iR B A 6.0 7.2 6.4 6.4 6.4 | A AL 211.8% 200.6% 216.5% 200.6% 161.9%
KR 4.9 4.0 11.8 22.0 20.0 | AL E 0.47 0.49 0.69 117 0.96
H R RS 7 5.8 5.0 5.0 5.0 5.0 [k 0.40 0.42 0.67 1.05 0.93
RAEER 25.7 27.2 35.0 39.8 39.5 | A8 AR 45 3 3.17 2.57 2.82 4.95 6.14
T HR RS - - - - LR L
& A 4.0 4.0 5.0 5.0 5.0 |DPS(T) - - 0.03 0.11 0.20
G5 E 8.1 9.6 11.1 14.8 19.4 |yt % 0.0% 0.0% 10.0% 13.3% 17.8%
BERE 12.1 13.6 16.1 19.8 24.4 | %A E 0.0% 0.0% 0.4% 1.1% 2.0%
AERE R 2018 2019 2020E 2021E 2022E | Jb 8 A4 48 48 45 2018 2019 2020E 2021E 2022E
F AL 1.7 15 1.7 4.2 5.6 [EPS(1L) 0.34 0.29 0.35 0.85 1.12
e A 18 o A 2.4 2.8 3.2 4.0 4.7 [BVPS(L) 2.42 2.72 3.23 3.96 4.89
T AL % 0.1 0.0 - - - |PE(X) 29.4 33.9 28.5 11.7 8.9
AMAMEEHREK -0.1 0.0 - - - |PB(XX) 4.1 3.7 3.1 2.5 2.0
W% 3% A 1.2 1.4 1.4 1.4 1.4 |PIFCF 20.2 -31.9 -467.5 11.0 -23.2
S L8] - - - - - |PIs 2.8 2.7 2.4 1.9 1.8
I HR AR A - - - - - |EVIEBITDA - - 10.2 6.7 5.8
FIEFEH L 3.7 -8.9 -5.5 16 -2.3 |CAGR(%) 36.0% 56.4% 12.8% 36.0% 56.4%
BEFHFEAELR 4.0 -0.4 0.9 11.2 9.4 |PEG 0.8 0.6 2.2 0.3 0.2
BEFHFEALR 5.3 -16 -10.0 -10.0 -10.0 |ROIC/WACC 15 1.3 1.3 17 1.9
B EHEEASR 1.9 2.1 9.7 2.7 -2.6 |REP - - 1.4 1.0 0.8
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ik FRBATEAIRE AT BB H) 6~12 AN A M E) IR (AT 540 ) Aast R B R0E 5400040t T R I, A
A R LR iR 300 $58H E; FZART A ZHURSE (A3 ah ik AReY ) S E BT 4850 (AT
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