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2018
2258
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14.9%
274

12.1%
6.5
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TH2  I7HE AR ol

(ch: o) 2016 2017 2018 2019F 2020F 2021F 2022F 2023F 2024F 2025F
S0l H7 (R} mof 169,339 218,855 404,307 410,509 505,960 643,740 818,664 1,037,807 1,306,515 1,645,499
of= H7[x} mol 158,614 109,826 361,307 358,484 440,632 561,277 714,523 905919 1,140,701 1,436,840
%YoY 36.6% 26.0% 80.8% -0.8% 22.9% 27.4% 27.3% 26.8% 25.9% 26.0%
BEPNEN R 17464777 17,132,023 17,825,062 18,350,814 18910608  19477,927 20,062,264 20,664,132 21,284,056 21,922,578
%YoY 0.4% -1.9% 3.5% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
0|2 M7 |zt Hof H|S 0.9% 1.2% 2.0% 2.0% 2.3% 2.9% 3.6% 4.4% 5.4% 6.6%
FHfch M7 [ Haj 2t 10,725 19,029 43,000 52,026 65,328 82,463 104,141 131,978 165,814 208,659
OFAJof, CHRE &7 (AL ol 382,565 672,988 1,190,105 1,271,868 1,498,255 1,858,214 2,200,872 2,827,284 3,505,236 4,330,927
B3 MR} mof 351,861 600,174 1,102,375 1,165414 1,367,945 1,700,592 2,100,075 2,594,226 3,220,294 3,968,656
%YoY 69.7% 70.6% 83.7% 5.7% 17.4% 24.3% 23.5% 23.5% 24.1% 23.2%
= AHSA HolE 27938931 28941381 28080577 26,676,548 27,476,845 28,301,150 29,150,184 30,024,690  30,925431 31,853,194
%YoY 13.7% 3.6% -2.8% -5.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
F= Mo[A wof HIS 1.3% 2.1% 3.9% 4.4% 5.0% 6.0% 7.2% 8.6% 10.4% 12.5%
A= MY |xt molE 22,375 55,945 52,103 49,801 60,192 73,107 88,867 110,050 136,491 174,538
%YoY -11.6% 150.0% -6.9% -4.4% 20.9% 21.5% 21.6% 23.8% 24.0% 27.9%
Uz RISA Lol 4,970,266 5,234,175 5,264,024 5369,304 5476691 5586224 5697949 5811,908 5928,146 6,046,709
%YoY -1.5% 5.3% 0.6% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
A& MY[A} wof HIS 0.5% 1.1% 1.0% 0.9% 1.1% 1.3% 1.6% 1.9% 2.3% 2.9%
St M7 (R} HalzF 6,107 13,874 31,000 51,029 62,415 74,985 90,097 108,270 130,039 164,665
SF MIIA} Hop¥ 1,810 2,111 3,104 3,814 4,731 5,889 7,352 9,204 11,554 14,541
FRAME M7|A} Do 412 884 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|Et ofAlot Zt 8,329 16,869 35,627 56,653 70,117 84,516 101,930 123,008 148,451 187,732
FE HO|xt mol 222,619 306,143 386,347 550,680 694,150 902,691 1,169,639 1,519,849 1,986,110 2,605,417
%YoY 15.1% 37.5% 26.2% 42.5% 26.1% 30.0% 29.6% 29.9% 30.7% 31.2%
Hezis 23,114 9,191 27,079 66,630 64,416 81,527 104,432 136,000 178,546 236,648
29| 45,662 62,170 72,636 79,640 96,926 111,288 124,180 135,055 148,133 161,427
o= 39,283 47,263 59,911 72,584 92,241 121,930 159,682 208,445 271,504 353,571
oA 34,574 36,778 45,605 61,261 79,147 105,626 140,688 187,015 248,086 327,237
=g 27,404 53,562 67,504 104,703 144,341 199,228 267,351 361,846 490,219 663,683
AQE 13,615 20,032 28,674 40,399 52,065 66,486 84,995 107,335 135,746 171,166
AQA 6,008 8,019 10,009 15,230 19,408 24,784 32,965 43,279 57,187 76,229
Hiol=3 1,438 913 4,583 9,409 11,779 14,920 18,993 24,053 30,290 38,089
7 jof 9,595 14,660 13,478 17,766 23,410 30,505 39,877 52,300 67,431 87,778
ES ] 4,603 7,448 11,639 17,453 23,182 31,441 42,925 58,089 78,932 106,816
Q2AEa|o} 5,237 7,227 8,848 11,673 15,288 20,160 26,492 35,196 46,954 61,603
o|Ek2|o} 3,145 4,820 9,454 14,433 20,885 28,814 40,777 58,455 84,413 124,270
zegZ 1,970 4,237 8,241 12,656 16,098 20,608 26,403 33,658 42,978 54,973
mRi= 1,432 2,410 5,691 7,335 9,063 11,559 14,831 18,484 23,333 28,928
o= 687 1,084 2,208 5,214 6,483 8,128 10,235 12,968 16,573 21,396
Kl 362 494 976 1,235 1,990 2,832 4,060 5,893 8,656 12,868
oo|sHU= 862 2,881 3,439 3,703 4,335 5,102 6,050 7,228 8,543 9,993
s 305 348 1,268 2,394 3,517 4,551 6,469 9,325 13,638 20,261
Fojdof 164 297 732 877 1,094 1,369 1,717 2,159 2,720 3,434
ol AELo} 100 113 132 149 171 196 225 258 298 344
7|t 3,059 22195 4,241 5,937 8,312 11,636 16,291 22,807 31,930 44,701
R XS HolE 17312910 17965530 18,026,832 18,207,100 18,389,171 18573063 18,758,794 18946382 19,135,845 19,327,204
%YoY 4.8% 3.8% 0.3% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%
72 ™A wof v 1.3% 1.7% 2.1% 3.0% 3.8% 4.9% 6.2% 8.0% 10.4% 13.5%
HMA XISKE Holz 91458490 92647748 654055 92746700 93674176 95547660 97458613 99407785 101395941 103,423,860
%YoY 4.6% 1.3% 0.01% 0.1% 1.0% 2.0% 2.0% 2.0% 2.0% 2.0%
TMIA 7[R} EolZ 774384 1197986 1980759 2,233,058 2,698,365 3404645 4279176 5385030 6,797,862 8,581,843
%YoY 40.7% 54.7% 65.4% 12.7% 20.8% 26.2% 25.7% 25.8% 26.2% 26.2%
M o [A Eof H|S 0.8% 1.3% 2.1% 2.4% 2.9% 3.6% 4.4% 5.4% 6.7% 8.3%
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DRI =& EAUAILAM
(il Alote)) 2018A  2019F  2020F  2021F  2029F (cIof:Aled) 2018A  2019F  2020F  2021F  2029F
AEA 260.2 3100 401.1 4834 607.6 nfEy 258 2632 3278  M60 5740
TSRt 145.0 1625 198.4 2111 2616 ZI1E(%) 0.0 16.6 245 36.1 28.7
MR 54.9 87.4 110.1 798 778 st 1646 1869 2396  338.1 4403
ohERA 40.7 36.1 40.4 55.0 70.8 mjE30(e! 612 763 882 1079 1337
TR 46.4 36.1 449 733 110.1 Tl 3 sk 33.8 3838 46.6 54.5 62.7
HIFSAR 115.2 1475 202.7 2723 346.0 7 |Efdedtol 0.0 0.0 0.0 0.0 0.0
SRR 55.0 64.1 79.8 108.6 139.8 Felole 274 375 46 534 711
TR 50.7 740 1137 154.7 197.3 Z718(%) (0.0 36.9 109 285 33.0
7|t 9.5 9.4 9.2 9.0 8.9 EBTDA 322 444 521 676 891
SHEA 147 166.9 2310 2175 354.8 ZI12(%) 15 38.0 17.3 29.9 318
TSR 436 58.6 82.7 99.0 136.2 elelol (6.5 6.0 7.0 75 (1.0
ol 25.0 36.1 55.7 67.2 99.1 OxI 0.1 0.1 0.1 0.1 0.1
FSAO[XIRY 155 195 239 28.7 341 ofxHI2 3.0 39 4.7 6.0 76
71t 3.1 3.1 3.1 3.1 3.1 R|2zol 0.0 0.0 0.0 0.0 0.0
HIFSEH 9.1 108.2 148.4 1785 2186 7|Ejeioiaol (3.6) 2.1) (2.4) (1.6) (3.5)
HIFSOXIRY 795 89.5 1295 159.5 199.5 Apsizolo] 209 315 46 459 60.1
= 186 18.7 189 19.0 19.1 =718(%) (0.9 50.8 9.8 328 308
AEsA 1185 1431 170.1 205.9 252.8 gHolp|e 4.6 6.9 76 10.1 132
PNEIN S 1185 1431 170.1 205.9 2528 ol 16.3 246 270 358 469
N 39 39 39 39 39 =718(%) (2.2 50.8 9.8 328 308
RpQloizd 27 27 427 27 27 B N 16.3 246 27.0 35.8 46.9
o[loiz 69.8 9.4 1214 157.2 204.0 =718(%) (2.2 50.8 9.8 328 308
= 2.1 2.1 2.1 2. 2.1 NS 0.0 0.0 0.0 0.0 0.0
HIX|HIRIE 0.0 0.0 0.0 0.0 0.0 EPS(®) 623 684 908 1538
AsA 1185 1431 170.1 205.9 2528 E718(%) x| 9.8 32.8 69.5
ExRlZ 95.0 109.0 153.4 188.2 2336 SREPS(2) 807 886 1,176 1,538
=XRIZ 40.1 21.6 433 108.4 155.8 =718(%) | 9.8 328 308
HaSEE FQEAK|E
(R 2018A  2019F  2020F  2021F  2020F 2018A  2019F  2020F 202IF  2029F
Fefeia 1.0 67.3 834 476 83.2 R E(R)
2Plzolel 16.3 24.6 27.0 35.8 46.9 EPS 623 684 208 1,538
R 48 6.9 105 142 18.0 BPS 3626 4310 5217 6,404
7 |El[eigAa] 0.0 9.8 395 29.1 39.0 DPS 0 0 0 0
SXR|2EZE (10.1) 26.1 64 (315 (20.7) =ollokM(eH,%)
ERAUNET 3.7 4.7 (4.4) (14.6) (15.8) PER 40.0 36.4 27.4 16.2
TIRRRINETD (4.9 10.4 (8.8) (28.4) (36.8) PBR 6.9 58 48 39
IR 2 1.7) 111 196 15 319 EV/ EBITDA 198 17.3 143 114
7|t 0.2 0.0 0.0 0.0 0.0 HiEkolg - - - -
A (10.0) (38.8) (65.2) 82.7) (90.5) PCR 238 12.8 124 9.5
CP SRR 0.0 0.0 0.0 0.0 0.0 £91M(%)
W |FASH 0.0 (8.9 (15.2) (7.7) (30.0) dlollg 121 143 12.7 12.0 124
AdH|EX} (10.0) (30.0) (50.0) (55.0) (60.5) EBITDAOIQIS 142 16.9 159 15.2 155
e NI 0.0 0.0 0.0 0.0 0.0 Foldlg 7.2 9.3 8.2 8.0 8.2
PER R 0.0 0.0 0.0 0.0 0.0 ROE 148 1858 17.2 19.1 20.4
sz 00 40 44 48 53 ROIC 21.8 28.1 271 241 229
N 0.0 40 4.4 48 53 OFYIA (%)
N 0.0 0.0 0.0 0.0 0.0 N =N N 38 15.1 255 52.7 61.6
HISEXIS 0.0 0.0 0.0 0.0 0.0 Fatlg 332.7 2772 240.0 213.2 192.1
far=g-rat 10 325 27 (30.9) 2.0 O[RIAKIHS 9.2 9.5 8.9 8.8 9.3
7| %32 3.9 49 374 60.1 298 =M (3)
7|2 49 37.4 60.1 29.8 2738 NS 0.9 0.9 0.9 1.0 11
Gross Cash flow 211 41.2 77.0 79.1 103.9 &R HsME 58 6.9 8.6 9.4 9.1
Gross Investment 20.1 127 58.7 1142 112 AR ESME 5.1 6.4 8.1 75 6.3
Free Cash Flow 10 285 18.3 (35.1) (7.9) oflRRelME 8.7 8.6 7. 7.3 6.9
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FAPRFY RASE/FAeIA HIE

TEFM U AT FAPRE 1271 (R0 |2 B | FHE5e| oA SELRIES opn(g) AL XA HIE(%)
+ STRONG BUY(@H=) SRV |13 B7I0HH | +50%0 Ak 0%
« BUY(l) T | E7 (] +15%0 A ~ +50%0 2+ 89%
+ HOLD(Z&) M7= Z71ChH| -10%0 1A ~ +15%02t 1%
+ REDUCE(H) FM7|Z=2 Z7|chH| -10%02t 0%
(2019.12.31 71%)
P27 HERIORA 2 =3 HHHELd
opp 1RE(%) FAETZABI6370KS) F7HL ZHFIH50|
UKL SR =K ;H AW? 5ot ESnE) EiEtOfRINE: kit
- | |
2019-10-18 Buy 11,000 14 136 95
2019-10-24 Buy 15,000 1 271 83 oo FusRa ——sEF
2019-11-06 By 15,000 14 29 233
2019-11-18 By 15,000 1d 32 260 25,000
2019-12-06 By 21,000 14 27 186
2019-12-16 Buy 21,000 14 12 186 20,000
2019-12-30 By 21,000 14 1.2 186 15,000
2020-01-13 By 27,000 14
10,000
5,000
0 T T T T T T T T
18.01 18.04 18.07 18.10 19.01 19.04 19.07 19.10 20.01
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