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1 2 3
2018A 2019A 2020E 2021E 2022E
6,270.80 5,742.78 6,556.54 7,380.04 8,141.66
% 6.73% -8.42% 14.17% 12.56% 10.32%
EBITDA 1,579.54 1,222.33 1,869.70 1,989.85 2,098.73
429.44 400.76 737.10 867.19 1,024.96
% 511.04% -6.68% 83.93% 17.65% 18.19%
EPS 7/ 0.35 0.33 0.61 0.71 0.84
P/E 164.22 175.98 95.68 81.32 68.81
P/B 17.00 13.00 11.45 10.04 8.76
EV/EBITDA 31.02 40.81 38.18 34.96 32.48
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2020-2022 64.29 7141 78.53

7.4 8.7 10.2 2020-2022
061 071 084 PE 9% 81 69
47
2018 2019 2020E 2021E 2022E
3,572.00  3,184.00 3375.04 3543.79 3720.98
1.50% -11.00% 6.00% 5.00% 5%
18.57% 17.76% 18.50% 18.50% 18.50%
2,683.00 2,516.00 3,019.20 3,562.66 4,097.05
14.70% -6.20% 20.00% 18.00% 15.00%
34..02% 29.48% 33.50% 34..00% 34.50%
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49
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
1,537.64 1,930.67 3,110.25 5,223.32 6,902.11 6,270.80  5,742.7 6,556.5 7,380.0  8,141.6
+ 2,292.09 1,012.71 1,483.20 1,333.72 1,775.61 4,690.26  4,431.29  4,801.83  5,463.44  5,980.86
68.18 51.89 87.88 68.22 102.66 84.55 66.16 75.40 84.87 93.63
1,181.25 1,054.76 1,220.51 1,381.13 1,466.90 126.13 112.02 127.85 143.91 158.76
27.14 1,041.97 20.00 20.00 20.00 373.62 376.84 327.83 369.00 407.08
5,106.31 5,092.00 6,429.37 8,533.92 10,774.8 0.24 30.99 -38.86 -88.25 -145.13
0.00 81.71 81.71 81.71 81.71 71.74 -36.57 5.00 5.00 5.00
3,898.40 3,815.75 2,796.34 2,233.45 1,181.44 0.00 0.04 0.00 0.00 0.00
350.71 489.12 489.12 0.00 0.00 0.00 -0.29 0.00 0.00 0.00
293.96 274.94 262.01 249.09 236.16 -449.76 -524.88 -458.96 -516.60 -569.92
342.93 341.49 281.93 281.93 281.93 474.50 236.91 708.53 885.46  1,071.53
4,886.00 5,003.00 3,954.05 2,886.41 1,819.08 116.08 269.04 120.00 80.00 60.00
9,992.31 10,095.0 10,383.4 11,420.3 12,593.8 590.58 505.95 828.53 965.46  1,131.53
0.00 0.00 0.00 0.00 0.00 53.02 -6.47 41.43 48.27 56.58
+ 800.00 848.46 930.39 1,056.32 1,118.54 537.56 512.43 787.10 917.19  1,074.96
3,854.00 1,130.54 20.00 20.00 20.00 108.12 111.67 50.00 50.00 50.00
4,654.00  1,979.00 1,636.27  1,756.13  1,854.89 429.44 400.76 737.10 867.19  1,024.96
0.00 1,506.11 1,506.11 1,506.11 1,506.11
0.00 0.00 0.00 0.00 0.00
318.00 218.89 63.23 63.23 63.23 2018A 2019A 2020E  2021E  2022E
318.00 1,725.00 1,569.34 1,569.34 1,569.34
4,972.00 3,704.00 3,205.61 3,325.47 3,424.23 6.73% -8.42% 14.17% 12.56% 10.32%
871.61 967.69 1,017.69 1,067.69 1,117.69 EBIT 1,818.92 -18.07% 63.63% 10.43% 11.78%
829.72 829.72 1,215.72 1,215.72 1,215.72 EBITDA 18.26% -22.61% 52.96% 6.43% 5.47%
6,020.82 5,449.61 5,063.61 5,063.61 5,063.61 -123.22% -6.68% 83.93% 17.65% 18.19%
- -856.20 -119.21 747.84 1,772.63
5,019.80 6,390.82 7,177.81 8,094.86 9,169.66 25.20% 22.84% 25.39% 25.97% 26.54%
9,991.80 10,004.8 10,383.4 11,420.3 12,593.8 8.57% 8.92% 12.00% 12.43% 13.20%
ROE 10.35% 7.39% 11.97% 12.34% 12.73%
ROIC 12.43% 9.75% 9.52% 11.44% 15.25%
2018A 2019A 2020E 2021E 2022E
537.56 512.43 673.10 841.19 1,017.96 42.19% 33.28% 30.80% 29.05% 27.13%
953.19 709.17 1,030.03 1,062.64 1,062.33 1.23 2.82 3.93 4.86 5.81
25.79 68.76 11.14 -38.25 -95.13 0.94 2.15 3.17 4.06 5.01
-274.84 161.70 -165.74 -160.62 -85.77
179.70 -876.41 -476.70 289.00 -377.57 5.66 5.71 4.47 5.60 4.64
61.04 0.65 5.00 5.00 5.00 3.97 4.20 4.01 3.96 4.08
1,518.89 594.88 1,076.83 1,998.95 1,526.82 0.63 0.60 0.63 0.65 0.65
544.42 612.31 0.00 0.00 0.00
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