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Growth
rate
378  -182 12.0
i RAE 6.4%  6.4%
% % %
ER -0.4 -0.9
L TR A% | 29%  24%
1= 0 0
A E -19.5
- FRE o 236 40%  40%  40%
i= ()
12.7 -9.2
total 40%  50%  8.0%
% %
% of sales
58.6 52.8 54.0 54.7 56.7
D r=A
% % % % %
R k= 22.0 25.3 24.1 23.6 22.4
i % % % % %
ER S 195 21.9 21.9 21.7 20.9
=48 % % % % %
Value
Net sales 8122 7374 7,669 8052 8,696

%0 fd M4 s (FCR)T &

2018E
EE AL 1,366 329 463 556
EYET M 1502 -322 479 417
FER LR 1529 1413 1675 1812
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PERBRILT 3D ot 2017 T A E Fand 1 #iE52018 £ Rw w1t o
20192525 N EA 0 24 6 FEEEMW P X AR TAEE  (T5 4 4 4
AR TR AR > T HF RIE > T LS EN RS YA RS E S AR
foREEAEE PR L 5 10~15% - @ 3 3 R R A se b s d 2 3T 8 H2 3 3 14
AN 48 FeR 0 AARTEART C FHHP e &£ AN 3264 Fepp i o FAgt
2017 #1F BAFAT AL NP F BABFATTES § ARFTHEREIRERD P

EAHAYERN B a7 ER RHER G2 XA

S E(EVA) LY RE R - R P ER A Al R Bk o d A F

Ao RFAEA AR AR Z T E o B e § E(MVA)R Ly 2 7 BAQEH &
B A o JAPRIER] > AT 2017~2019 #E A MVA B FUL IR E A R AE D
FIRFT BB LGP EEBHRTHFR A 2P DT AR E 7 TRFT A PRFTH EH

EESE o

L : EVA 22 MVA 7 2

NOPLAT 404 913 1,081 1,141
75 3 57 93 56
B 1, 25 46 70 55
REF+ 329 5259 5738 6,154
996 05 60 8 82
I 35 WACC 5.26%
4 61 10 13 10
A 387 913 1,081 1,141

75 3 57 93 56
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1.38%

7%

3.00%

8,627

58.92%

41.08%

19.11%

£ L

1.21
%

0.853
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%
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%
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%
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%
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%
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%
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%
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1.46% 1.60%

0.6023 0.8301

7% 7%
5.68% 7.41%
5.68% 7.41%
2.23% 1.51%

9,506 11,679

66.27% 68.99%

33.73% 31.01%

25.83% 24.17%

4.32% 5.47%

5.26%

1.39%

0.9362

7%

7.94%

7.94%
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%
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%

24.57
%
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I 35 WACC

AP REYERE

0

1383

1325
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1 2
1171 1388
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#p #x 0 1 2 3
=G K7 A
5 ) FCF1 FCF2 FCF3
-5,582 1,407 734 36,363
T 32 WACC 5.26%
NPV 13,045
IRR 63%
PV 18,627
i 5,635
oral b R (%) 119
DCF_% i 109.34
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