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WHHE (FAARD) 2017A 2018A 2019A 2020E 2021E 2022E
A 33,163 56,470 61,049 82,063 111,630 150,834
(+1-)% 69% 70% 8% 34% 36% 35%
2404 8,316 14,715 16,226 22,042 29,615 39,760
=R e R 2,062 3,018 4,020 5,349 7,226 9,584
(+/-)% 68% 46% 33% 33% 35% 33%
PE 14.83 10.13 7.61 5.72 4.23 3.19
PB 1.60 1.33 114 0.98 0.79 0.68
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ZEBN ) KRR IBR 42 B, % e HH%, LA NAV 0.8%, 44
ik 25%, EIABARN 0.8 EAR T 99 T, *F 2020 % 7542 PE, BRIAM =
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B# % AERER
ARDPEZA 2018A 2019A 2020E 2021E 2022E ARDPEZA 2018A  2019A 2020E 2021E 2022E
ER XN 56,470 61,049 82,063 111,630 150,834 HLAT A 6,389 6,771 10,490 14,154 18,749
ER W N -41,755  -44,823 -60,021  -82,014 -111,074 TEHFREH 16,395 9,741 1,828 221 -420
2407 14,715 16,226 22,042 29,615 39,760 H Ak -953 -1,115 -2,811 -4,185 -5,183
2B INAIRAT 21,831 15,396 9,507 10,190 13,146
A& A -1,757 -2,569 -3,447 -4,633 -6,184
ERE R -1,577 -2,188 -2,889 -3,851 -4,978 B 9,738 -5,632 -5,413 -7,831 -7,829
EBIT 7,416 7,555 10,455 14,099 19,246 Ak -6,133 -787 -2,930 577 578
8 -673 -998 -1,546 -1,719 -1,999 BRI RA T -15,872 -6,419 -8,343 -8,407 -8,408
F BN 314 394 843 874 1,011 A B AR 5,959 8,977 1,164 1,783 4,739
BN E 55 814 1,325 1,420 1,053 AR A HILR 1.47 2.20 0.29 0.44 1.16
HABN 57 40 0 0 0 B BT 9,593 5,314 5 0 0
HLAT A 6,389 6,771 10,490 14,154 18,749 A BR T -2,258 1,615 1,523 2,634 2,062
P A3AL 2,483 2,449 3,787 5,109 6,768 HAt -13,626  -11,790 -2,347 -1,704 -4,969
VB FR RS 889 301 1,354 1,818 2,396 AR P AR AT -6,291 -4,861 -820 929 -2,906
DEE: e ARG 3,018 4,020 5,349 7,226 9,584
AEA K 4,050 4,082 4,083 4,083 4,083 A& T et -332 4,115 345 2,713 1,832
EPS 0.75 0.98 131 1.77 2.35 A0 A 32,795 32447 41978 42,323 45,036
RN 32,447 36,691 42,323 45036 46,868
el .E3 W 5441 (%)
ARPER 2018A 2019A 2020E 2021E 2022E 2018A  2019A 2020E 2021E 2022E
A 8,575 11,621 13,622 15,941 18,457 ESRIREES 26.1% 26.6% 26.9% 26.5% 26.4%
AL~ 10,145 8,584 12,709 14,655 16,205 Y-S NoES 13.1% 12.4% 12.7% 12.6% 12.8%
KR AAE T 9,300 14,848 18,258 23,769 29,082 DEESRESAIES 5.3% 6.6% 6.5% 6.5% 6.4%
iR T A 28,021 35,053 44,589 54,365 63,743
ARG K & 70.3% 8.1% 34.4% 36.0% 35.1%
B 142,172 175,839 208,839 239,976 286,054 EBIT ¥k % 106.7% 1.9% 38.4% 34.9% 36.5%
R MK 1,256 1,169 1,596 2,202 2,934 DEE-E S AREEE S 46.4% 33.2% 33.1% 35.1% 32.6%
N4 37,848 41,978 42,323 45,036 46,868 EPS 3 K % 46.4% 32.2% 33.0% 35.1% 32.6%
HAFZ T = 54,100 53,513 60,634 71,703 103,364
B~ 263,397 307,552 357,981 413,283 502,963 R 5.67 6.55 7.68 9.45 11.06
8B EAEH 11.01 757 6.76 8.20 9.63
R R AT 156,838 176,758 211,375 262,324 338,768 QR AR 70% 54% 48% 46% 43%
KA 2K 51,418 66,519 73,519 71,008 72,735 % Q& 182% 138% 123% 106% 94%
HAbAER 0 0 0 0 0 B R R 0.24 0.21 0.25 0.29 0.33
i 4E P 1FAL 1,126 1,123 1,202 1,333 1,450 A 11.46 11.50 11.42 10.72 11.14
AR AR AT 65,529 79,895 89,756 85,065 89,321
VHE RS 18,051 24,154 25,508 27,326 29,722 ROA 1.2% 1.4% 1.6% 1.9% 2.1%
)3 & B S AR AR 22,979 26,744 31,341 38,567 45,152 ROE (-F3#) 14.3% 16.2% 18.4% 20.7% 22.9%
B R AR Ao B At 263,397 307,552 357,981 413,283 502,963 ROCE 3.0% 3.4% 3.9% 4.9% 6.1%
HH LW EELZEN AT ERIS 6/8
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