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2019-2021 EPS 1.27 1.59 1.98 PE 14.7 11.8
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2017A 2018A 2019E 2020E 2021E
10293 14,046 17,609 21,570 26,328
yoy % 47.0 36.5 25.4 225 22.1
1238.8 1,508 1,898 2,367 2,949
yoy % 20.4 21.7 25.9 24.7 24.6
EPS / 0.8 1.0 1.3 1.6 2.0
% 18.0 18.7 19.0 195 19.9
P/E 22.5 18.5 14.7 11.8 9.5
P/B 4.4 3.7 3.0 2.4 2.0
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2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
9331 13952 16779 18552 21226 10293 14046 17609 21570 26328
2423 4855 4621 3755 2995 6409 9187 11461 14035 17094
4282 4511 6161 8219 9939 99 122 158 194 237
144 0 587 197 760 1180 1699 2113 2437 2896
293 376 630 603 783 1048 917 1321 1596 1948
1509 2172 2506 3467 3965 103 193 282 377 439
680 2038 2275 2311 2783 132 62 141 280 395
3986 5699 6588 7405 8202 0 0 0 0 0
0 0 0 0 0 0 3 150 130 150
1911 3032 3722 4365 5004 1432 1818 2283 2780 3469
626 962 1095 1240 1384 14 15 13 14 15
1449 1706 1771 1800 1813 9 10 8 7 10
13317 19652 23368 25957 29427 1437 1822 2288 2787 3474
4893 9910 11728 12472 13515 195 311 389 418 521
1327 3713 4000 4000 4000 1242 1511 1899 2369 2953
901 3081 3865 3932 4406 3 3 0 1 4
2665 3116 3862 4540 5108 1239 1508 1898 2367 2949
1529 1653 1653 1352 1051 EBITDA 1726 2276 2713 3305 4068
1430 1504 1504 1203 902 EPS / 0.83 1.01 1.27 1.59 1.98
99 149 149 149 149
6422 11563 13381 13824 14566
180 188 188 190 193 2017A 2018A 2019E 2020E 2021E
882 1492 1492 1492 1492
1966 1378 1378 1378 1378 % 47.0 36.5 25.4 22.5 22.1
3972 5349 7082 9259 12009 % 30.6 26.9 25.6 21.8 24.8
6715 7901 9799 11943 14668 % 20.4 21.7 25.9 24.7 24.6
13317 19652 23368 25957 29427

% 37.7 34.6 34.9 34.9 35.1
% 12.0 10.7 10.8 11.0 11.2
2017A  2018A  2019E  2020E  2021E ROE % 18.0 18.7 19.0 19.5 19.9
24 1014 784 778 1270 ROIC 13.9 12.5 13.0 14.2 15.5
1242 1511 1899 2369 2953
187 275 284 357 418 % 48.2 58.8 57.3 53.3 49.5
103 193 282 377 439 % 4.8 4.5 8.8 14.4 14.9
0 -3 -150 -130 -150 1.9 1.4 1.4 15 1.6
-1836 -965 -1531 -2195 -2391 1.6 1.2 1.2 1.2 1.3
327 2 0 0 0
-1206 -1585 -1023 -1043 -1065 0.9 0.9 0.8 0.9 1.0
1108 1743 889 816 797 2.9 3.2 3.3 3.0 2.9
-193 144 0 0 0 8.8 4.6 3.3 3.6 4.1
-292 301 -134 -227 -268 /
2050 2912 5 -601 -964 0.83 1.01 1.27 1.59 1.98
264 2387 287 0 0 -0.07 1.59 0.53 0.52 0.85
1430 74 0 -301 -301 4.22 5.02 6.29 7.73 9.55
-1 610 0 0 0
194 -588 0 0 0 P/E 22.5 18.5 14.7 11.8 9.5
163 429 -282 -300 -663 P/B 4.4 3.7 3.0 2.4 2.0
859 2338 -234 -866 -759 EV/EBITDA 16.5 12.6 10.7 9.1 7.5
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