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OjE30[QE 100.0 100.0 100.0 100.0 100.0 0|9Yyoz 50.9 68.5 97.7 133.2 174.6
EBITDAO|2IE 28.7 355 33.6 36.8 36.4 H|X|df X2 1.2 28 54 85 8.5
Fo|als 27.2 339 331 36.4 36.0 XS 879 109.4 1413 179.9 2212
HaAols 258 30.0 321 354 35.6 228K (62.8) (63.7) (903)  (1244)  (163.1)
EXX B’ HITER (T YA
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
YR BE@) FYas Hars 145 213 36.4 481 530
EPS 949 1,949 2,354 2,992 3,402 371201 16.0 334 407 516 55.1
BPS 5353 6,585 8,389 10,581 13,133 x7 33 7.8 0.6 0.6 0.5
CFPS 1,291 2,762 3,153 3,973 4213 Y7Hg2| 0.9 16 0.6 0.6 0.5
EBITDAPS 1,098 2,437 2,631 3,308 3,476 el e Bl 0.2 0.0 0.0 0.0 0.0
SPS 3,834 6,874 7837 8,999 9,557 x| 2 a0l 0.0 0.2 0.0 0.0 0.0
DPS 390 670 780 1,000 1,140 7|} 22 6.0 0.0 0.0 0.0
F71X| BHK) FYUL T IR HE (4.8) (19.9) 4.9) @.1) (2.6)
PER 12.0 16.5 149 11.7 103 EXgs d@gve (12.5) 263 23) 7 (1.1)
PBR 2.1 49 42 33 2.7 SEXRHIAGED 0.6) (43) 0.9 a.m 0.5
PCFR 88 17 11.1 88 83 SERRYAGEID 0.2) 0.5 0.0 0.0 0.0
EV/EBITDA 6.9 17 1.3 8.4 7.4 7|Ek (11.7) 311 (1.4) (1.6) 0.6)
PSR 30 47 45 39 3.7 2gs Wave @7 (20.8) 8.8 (128 (13.7)
X} 24| (%) SERMEIHEL) 0.7) 4.7) 0.1 0.2 0.1
ROE 19.5 326 314 315 287 ESIHEL) 0.4 0.2 0.0 0.0 0.0
ROA 14.6 246 243 248 23.1 I[EHFY T 0.4) Q.4 0.0 0.0 0.0
ROIC 573 81.6 66.9 78.2 78.1 LN = (.0) (13.9) (8.9 (13.0) (13.8)
S| & 335 27.6 23.5 20.6 175 g9 3 0.8 26.7 25.4 326 382
=1 & (71.5) (58.2) 63.9) (69.1) (73.7) Unlevered CFO 20.9 447 51.1 64.4 68.2
O|RF&Hli&(Hh) Free Cash Flow 143 20.7 36.4 48.1 53.0
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160,000 - 2018 BUY 98,000
19.9.10 BUY 92,000 -19.62% -9.35%
140,000 A 19.89 BUY 86,000 -29.08% -23.84%
1000 5 19.6.24 BUY 100,000 -34.39% -29.60%
19.523 BUY 115,000 -37.57% -34.61%
100,000 1 19.2.15 BUY 136,000 -32.90% -2772%
80,000 A 18.11.19 BUY 145,000 -33.79% -2131%
18.11.19 SN 145,000
60,000 ’

’ 181118 LRy B
40,000 1 18.5.24 BUY 127,000 -16.74% -5.67%
20,000

18.5 187 1891811 19.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.
o|20MAHY
ele
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60,000 - 20.5.14 BUY 44,000
20.4.29 BUY 40,000 -16.79% -12.50%
50,000 20.3.16 BUY 33,000 -25.01% -5.76%
2026 BUY 40,000 -30.61% -22.88%
40,000 19.85 BUY 43,000 -25.75% -5.93%
19.6.27 BUY 54,000 -43.81% -31.94%
30,000 - 19.6.19 -
20,000 -
10,000 A
0
18.5 187 189 18.1119.1 19.3 19.5 19.7 19.9 19.11 20.1 20.3 20.5
SiigE HUANY ¥ FXd H[&FA
* SXIO0| KIS FHY 0|2 17HUL 7F0=2 HE
* 7|9 £5 o AlRjo] =

BUY(Oll4)_SEFI7 B3I THH| 15% O 45 o Overweight(H| ) FFX| 47t HIHK| 2 CE| 15% O H5 o

Neutral(FE)_SEF717F HF7} CHd] -15%~15% 52 Neutral(3E)_YFXI 47t THK| 4 TH| -15%~15% S

Reduce(Ois)_SEFI7H BRIt ChH| -15% O Of2f 75 Underweight(d| 554) YEX| 7+ K|S CHY| -15% O OF 7t5

St a BUY@H<) Neutral(3&) Reduce(Ti&) A

SEENSES HIS 90.9% 9.1% 0.0% 100.0%
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