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2018 1,299.2 91.2 72.4 2,940 34.5 40,224 12.3 0.9 6.0 7.6 28.5
2019 1,259.8 106.6 85.3 3,462 17.7 42,450 9.1 0.7 4.1 8.4 26.6
2020E 1,252.1 106.2 86.9 3,529 2.0 45,119 10.2 0.8 5.0 8.1 20.5
2021E 1,320.4 1131 92.4 3,751 6.3 48,379 9.6 0.7 4.8 8.0 16.4
2022E 1,378.4 124.2 101.2 4,108 9.5 51,952 8.7 0.7 4.3 8.2 14.0
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go|dE 2.1 0.4 2.2 1.2 -0.1 0.2 0.0 0.2 1.4 0.0 0.1
«0(9] 10.1 43 46.6 14.0 -15.1 0.8 26 6.1 17.7 1.8 5.9
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Income Statement Statement of Cash Flow

(M%) 2018 2019 2020E  2021F 2022 (M%) 2018 2019 2020E  2021E  2022F

E=l 12992 12598 12521 1,3204 1,3784  YYus HIs= 2149 1364 36.9 705 736

HEASLE (%) 57 -3.0 -06 55 4h TI|20[9(24) 724 85.3 86.9 924 1012

|2t 5524 5084 5014 5266 5481  Q&XAAH| 256 377 36.4 34.8 34.5

ESJV 7468 7514 7507 7938 8303  SEXAAH| 15.7 17.0 8.2 48 45

i REL] 6556 6448 6445 6806 7061  2MXEQ 5% 66.5 -17.8 -94.1 614  -66.6

Foly 91.2 106.6 106.2 113.1 1242  EXEs H35E -89.1 -58.9 -245 -3822 -396
FYo|UE 7.0 8.5 8.5 8.6 90  QUIIAMZIHCAPEX) -8.6 -27.2 -31.0 -33.0 -35.0
2829 -1.0 1.2 24 2.8 28 EXXAZAEI 27 29.1 0.1 02 -0.2
B&/2AY g -1.9 0.0 -1.0 -1.0 -0 HREs ¥35E -93.7 -86.5 -9.3 -200 -12.1

Ity el 6.9 58 6.8 6.7 72 XU29 B -85.2 -40.8 -7.0 -9.0 0.0

HEA LA 01 952 M35 144 1216 1331 X2 EIt 0.0 0.0 0.0 0.0 0.0
HOIAH|& 228 283 274 292 320 #29 ZHUL) 322 -89 31 12.3 219

Y2109 72.4 85.3 86.9 924 1012 J|xWZ 14.1 46.3 37.4 40.5 52.8

XefFFxE 0|9 72.4 85.3 86.9 924 1012 ouHZ 46.3 374 405 528 747

Balance Sheet Key Financial Data

(HY#) 2018 2019 2020E  2021E  2022E 2018 2019 2020E  2021E 2022

QEXpA 681.1 719.9 7528 807.6 8833  ZFGOH|O|E|(Y)

HIYHI LT 463 374 405 528 747 SPS 52,749 51,749 50,834 53,609 55964
UE R 918 78.6 84.9 90.8 96.7  EPS(XHfZEZ) 2940 3462 3529 3751 4108
Ik ey 3933 4476 4745 5029 5432 CFPS 5369 6264 6143 6432 6852

HIRE R 5916 6038 5858 5795 5757  EBITDAPS 5378 6548 6124 6199 6,625
YR 3109 337.1 332.9 331.1 3316 BPS 40,224 42,450 45119 48379 51,952
YR 88.1 9238 84.1 79.3 748  DPS 400 450 500 550 600
EXpRpA 787 496 495 497 499  H{ZAAUS(%) 1.1 14 14 15 1.7

PNEY 12727 1,3236 1,3386 1,387.1 1,458.9 Valuation(Multiple)

REEH 2283 2180 1646 1303 1113 PER 12.3 9.1 102 96 8.7
T2 30.6 37.4 40.1 36.9 354  PCR 6.8 50 58 56 52
X 64.8 2.9 9.5 0.5 05 PSR 0.7 06 0.7 0.7 0.6
/G712 0.0 127 0.1 0.1 0.1 PBR 0.9 0.7 0.8 0.7 0.7

HIR 2K 537 60.1 62.8 65.3 68.1  EBITDA 1325 1613 1508 1527 1632
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 6.0 41 50 48 43
oI 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

BHEH 2820 2784 2273 1955 1794  XP|XH=0|9E(ROE) 76 8.4 8.1 8.0 8.2

Tted 12.3 12.3 12.3 12.3 123 EBITDA 0|2E 10.2 12.8 12.0 11.6 11.8

THeEYoz 1222 1222 1222 1222 1222 EHH|g 285 26.6 205 16.4 14.0

7|EHEZO| A 5.2 -15.6 -159 -15.9 -159  I8HBRHE 0.2 0.1 0.1 0.0 0.0

0jgyeiz 8732 9488 10148 1,0951 11831  O[XI=AHIS(x) 40.8 84.1 1008 1918 4171

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEMBSITE(X) 123 14.8 15.3 15.0 14.7

e 9907 1,0456 11113 11916 1,2796  MAAMS|HE(x) 31 3.0 27 27 26
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Compliance Notice
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§Hd (020000) FAFSEHE WE *AEEIL OEAE 1 E0lH, EXISEHE Qi 28501 AME
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*

HEY 2 Exted HFL EEX 22 2(%) mop @ mEAS} MEAo)

(3) B2 AnEE)
2020.04.22  AAEM Buy 30,000 dHr2| -21.2 -17.8 o
o Bl (IJ) ShA X‘{X‘{le,

2020.05.11  J|¥ERZ Buy 32,000 &twE -5.9 1.1 75000 - = oo

2020.05.25  AAEM Buy 36,000 &twE -13.4 -6.7 '

2020.06.08 7|HEA Buy 45,000 oHre| - -

50,000 -
25,000
0 T T T T
18.6 18.12 19.6 19.12 20.6
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