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1 688396 \
2010A 2020A 2021F 2022F 2023E 2 688396 \
5742.8 6977.3 9212.3 10713.0 12560.3
% -8.42% 21.50% 32.03% 16.29% 17.24% 3 688396 \
EBITDA 1246.1 1699.0 3280.0 3703.1 4099.7 12
400.8 963.7 2213.2 2614.3 3005.7
% -6.68% 140.46% 129.67% 18.12% 14.97%
EPS / 0.30 0.73 1.68 1.98 2.28
P/IE 192 80 35 29 26
P/B 14.2 7.3 4.4 3.8 3.4
EV/EBITDA 62.2 -2.6 19.9 16.8 14.3
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2019A 2020A 2021E 2022E 2023E : 2019A  2020A  2021E  2022E  2023E
1931 6866 14209 17175 20550 5743 6977 9212 10713 12560
+ 1491 1795 2130 2477 2904 4431 5061 5577 6485 7668
52 52 84 97 114 66 69 91 106 124
1055 1269 1377 1601 1893 112 106 111 129 151
564 932 1538 1642 1770 859 936 1133 1286 1507
5002 10914 19338 22993 27231 31 -120 23 -17 -49
82 191 194 198 201 -37 -11 14 16 19
3816 4367 3739 3101 2452 0 1 0 0 0
489 402 335 268 201 0 28 13 13 13
275 274 228 183 137 271 128 173 176 179
341 385 361 337 336 478 1072 2478 2030 3370
5003 5618 4858 4087 3328 28 14 16 16 16
10095 16532 24196 27080 30559 506 1086 2493 2045 3386
0 6 0 0 0 -6 26 60 70 81
+ 848 1128 1087 1264 1495 512 1060 2434 2875 3305
1130 1900 2759 3203 3782 112 96 221 261 300
1979 3034 3847 4467 5277 401 964 2213 2614 3006
1506 1442 1008 571 137
0 0 0 0 0
220 256 256 256 256 20190A  2020A  2021E  2022E 2023E
1726 1698 1264 827 393
3704 4732 5110 5294 5670 -8.42%  21.50%  32.03% 16.29% 17.24%
968 1218 1439 1699 1999 EBIT -9.12%  79.85% 160.54% 16.40% 13.95%
830 1130 1234 1234 1234 EBITDA -10.29%  36.35%  93.05% 12.90% 10.71%
5450 9418 14314 14314 14314 -6.68% 140.46% 129.67% 18.12% 14.97%
(856) 34 2009 4538 7342
6391 11801 19086 21786 24890 22.84%  27.47%  39.46% 39.47%  38.95%
10095 16532 24196 27080 30559 8.92%  15.10%  26.42% 26.84% 26.31%
ROE 7.3%  9.11%  12.54% 13.02% 13.13%
ROIC 12.49%  15.38%  39.69% 48.42%  60.97%
: 2019A 2020A 2021E 2022E  2023E
512 1060 2254 2695 3125 36.69%  28.62%  21.12% 19.55%  18.55%
709 733 764 774 762 2.57 3.60 5.03  5.15  5.16
31 -120 23 -17 -49 1.99 3.16 4.64 4.76 4.77
126 -214  -108  -224  -292
-715 94 -262 -68 -54 4.42 4.68 5.60 5.60  5.60
-88 280 276 392 460 4.20 3.99 4.05  4.05  4.05
576 1832 2947 3553 3953 0.57 0.42 0.38  0.40  0.41
711 536 0 0 0
-82  -361 0 0 0 0.30 0.73 1.68  1.98  2.28
670  -1442 8 8 8 0.44 1.39 2.23  2.69 2.9
-4 -1267 8 8 8 4.11 8.02  13.37 15.22 17.34
1506 -58 440  -436  -434
0 300 104 0 0 191.91  79.81  34.75  29.42  25.59
-1686 4210 4725  -159  -153 14.18 7.27 4.3  3.83 3.3
-180 4453 4388  -595  -587 EV/EBITDA 62.21  -2.61  19.86 16.78  14.34
374 4952 7344 2066 3374 EV/EBIT 144.37  -4.60  25.88 21.22  17.62
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