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A A( W) 169,861.16 173,484.80 176,216.52 184,302.39 190,360.49 2020-04-01
(%) 11.41 2.13 157 4.59 3.29
EBITDA( . W) 33,353.27 46,508.70 42,452.38 46,006.35 49,356.59
Aa (. W) 1,438.88 1,686.46 9,872.02 10,097.22 10,578.47
(%) (19.76) 17.21 485.37 2.28 477
EPS(W/ ) 0.09 0.11 0.63 0.64 0.67
(P/E) 55.42 47.29 8.08 7.90 7.54
A (P/B) 0.96 0.81 1.02 0.96 0.90
(P/S) 0.47 0.46 0.45 0.43 0.42
EV/EBITDA 10.05 6.39 7.71 7.34 7.12
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2018 2019 2020E 2021E 2022 & (. W) 2018 2019 2020E 2021E 2022E
1583279 1330614  14097.32 1474419 1522884 A A 169,861.16  173484.80 17621652 184,302.39  190,360.49
2927894 3090436 2451766 2567011  26,167.35 A 150,659.44 14817234 14312933 14926281  154,064.02

1,256.43 1,022.45 73018 1,245.67 852.80 AW 1,807.21 1,832.97 1,775.81 1,921.81 197153
9,543.69 8,883.18 744442  10,00956 7,653.51 A 42.18 116.89 20.20 4576 47.27
4,462.09 6,155.92 5455.12 5,334.59 5,932.05 423322 4,553.69 4,391.60 4,837.63 4,744.09
60,373.94  60,272.05  52,24470  57,00412 5583456 n 46.22 65.02 66.05 69.08 71.35
1937030 2061592 2061592 2061592 2061592 1047029 1070859 967813 1068866 11,8112
24631745 24055023  275804.07 30320636  325177.72 Yy "Ee 114615  (5811.82) 1,200.00 1,200.00 1,200.00
2602019 3668347 2261008  14,166.05 9,099.63 Aweeb (20.01) 19.49 0.00 0.00 0.00
1380570 1394886 1368229 1341573  13149.16 A 1572.85 1,413.17 1,732.74 1,732.74 1,732.74
3612875 4102298 3354666  37,057.80  37,159.08 e (3744.82) 777529  (346547)  (346547)  (3465.47)
341,642.39 352,821.45 366,259.02 388,461.86  405,201.51 Ad 3,648.44 463916  17,688.14  18,009.38  18,813.84
40344146 41359654 41940579 44640939  461,818.91 A A 175.86 391.30 32055 295.90 335.92
6103877 67,1937 11113876 12423564  141339.04 A O 387.95 21765 45843 354.68 34359
1468371 1585096 1326129 1707857 1438840  § 3,436.35 481281 1755027  17,950.61  18,806.17
6248374 5865008  59467.95 6255011  60,219.27 1,028.95 2,434.90 438757 4,487.65 4,701.54
138,206.22 141,62041 183,868.00 203,864.32 21594671  Ad 2,407.41 237791 1316270  13,462.96  14,104.63
12954816 11536460 10345450  99,191.72  93,363.48 z 96853 691.45 3,290.67 3,365.74 3526.16
2598466  28487.11 2348854 2598677  25987.47 b 47 Ad 1,438.88 1,686.46 9,872.02  10,097.22  10,578.47
791622 1083558 8,75552 9,169.11 9,586.74 W 0.09 011 063 064 067
163,449.04 154,687.29 13569856 134,347.60  128,937.69
301,655.26  296,307.70  319,566.56 338,211.92  344,884.40
1855157 1873020 2185634 2516599 2861378  ( 2018 2019 2020E 2021E 2022E
1569809 1569809 1569809 1569809 1569809 Q
E 18336.97 1845454 1845454 1845454 1845454 A A 11.41% 2.13% 1.57% 4.59% 3.20%
5732492 5734877 6228479 6733339 7262263 Ad -10.91% 27.15% 281.28% 1.82% 4.47%
(8,125.36) 7057.24  (1845454)  (18454.54)  (18,454.54) b 4 Ad -19.76% 17.21% 485.37% 2.28% 477%
101,786.20 117,288.84  99,839.22  108,197.47  116,934.51 a Q
403,441.46 413,596.54 41940579 446,409.39  461,818.91 a 11.30% 14.59% 18.78% 19.01% 19.07%
Ad 0.85% 0.97% 5.60% 5.48% 5.56%
ROE 1.73% 1.71% 12.66% 12.16% 11.98%
ROIC 3.34% 251% 6.66% 6.61% 6.60%
2018 2019 2020E 2021E 2022E  yb Q
2,407.41 2377.91 987202 1009722 1057847 y b 74.77% 71.64% 76.20% 75.76% 74.68%
1985241 2049941 1508611  17,30831 1936163 A b 221.87% 187.25% 247.61% 238.54% 229.47%
1061137  10857.36 967813 1068866  11,181.12 045 043 029 028 0.26
(1,572.85)  (1381.15)  (1,73274)  (L73274)  (1,732.74) 0.38 037 025 024 023
(12702.36)  (4851.43) 11,7337 (508.94)  (2,495.06) 0
10,295.92 9,822.10 329067 3,365.74 3526.16 A 6.21 577 6.36 7.34 734
28,891.89  37,32419  47,367.57 3921825  40,419.59 A 2007 18.83 2159 21.12 2155
1873036 2418352 3808005 3558642 3558237 YA 043 042 0.42 043 0.42
53.04 1,24562 0.00 0.00 0.00 W
(39,311.11)  (54463.13)  (72746.34)  (69,895.02)  (69,689.06) 0.09 0.11 063 064 067
(20,527.72)  (29,033.99) (34,666.29) (34,308.61) (34,106.69) 1.84 238 302 250 257
24166157 23292702  261307.38  272,837.97 28355844 A Y 5.30 6.28 497 529 5.63
(30.39) 628432  (33614.73)  (9,11348)  (9,60594)  Te
(243,999.68) (250,539.52) (239,602.75) (267,987.27) (279,780.75) 55.42 47.29 8.08 7.90 754
(2,368.49) (11,328.18) (11,910.10)  (4,262.78)  (5,828.25) A 0.96 081 1.02 096 0.90
0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.05 6.39 771 734 712
599568  (3,037.97) 791.18 646.87 48465  EV/EBIT 2477 11.41 11.95 11.77 11.72
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