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ESSENCE SECURITIES 2 F AR/ St
N E) R RAF KA, KAV E] 2023 F-2025 F 897 Ak
N A A 42.03/57.27/76.12 /¢ 7T, Rl H3gK 43.8%/36. 2%/32. 9%;
Ja & 4 ) 0 5 Al R 4.02/5.25/6.85 1L o, R ko3 K
43. 3%/30. 8%/30. 4%; *F % EPS 4#|4 0.92/1.21/1.58 7T, &A% T
/8] 2023 5 51 4% PE, 33 6 A BARM 46.92 T, %EH “FEAN-A”
BH IR
ORRRT: LB BB SRS EERATN,
REAT L R B R ATAA . RAMFHNE B R
(&7 ) 2021A 2022A 2023E 2024E 2025E
EX- 2N 2,228.2 2,923.2 4,203. 1 5,726.7 7,612.2
&A1 205.0 280. 3 401.5 525.0 684.8
APl (L) 0.47 0. 64 0.92 1.21 1.58
HRAF () 4.27 4.87 5. 60 6. 61 7.99
B A AR 2021A 2022A 2023E 2024E 2025E
B E (42) 77.1 56.4 39.4 30. 1 23.1
T E (42) 8.5 7.5 6.5 5.5 4.6
EFIRE S 9.2% 9. 6% 9. 6% 9. 2% 9.0%
BEENEE 11. 0% 13. 2% 16. 5% 18. 3% 19. 7%
Bl i & 0. 4% 0. 0% 0. 5% 0. 6% 0. 5%
ROIC 18.1% 19. 0% 23. 7% 17.1% 24. 7%
KIEF: Wind 7R, 15 IERFL P &AM
AR RRASE T A2 A PR 3], &0 % i 5 LRE R T . 2
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ESSENCE SECURITIES NG R/ g E
W54 R TR Fe S B IRICE
#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 2,228.2 2,923.2 4,203.1 5,726.7 7,612.2 mREkE
W Bl Bk A 1,574.2 2,051.7 2,953.3 4,016.5 5,399.7 FAlk gk % 30. 8% 31.2% 43.8% 36.2% 32.9%
B 12.8 16.3 23.4 32.3 42.6  EAANENE K E 8. 0% 46.1% 40.1% 29.9% 31.2%
AE %R 174.2 212.4 327.8 452. 4 582.7  GAIHENEKE 12.9% 36. 7% 43.3% 30. 8% 30. 4%
ErEEA 87.4 115.0 168. 1 234.8 305.4 EBITDA 3k % 13. 2% 53.3% 25.9% 31.5% 27.5%
AR e R 150. 1 195.6 285. 8 395.1 517.4 EBIT k% 12. 8% 58.9% 27. 4% 33.0% 28. 7%
w45 A 26.7 2.4 9.9 27.0 20.0  NOPLAT 3% % 18. 8% 25. 4% 45. 6% 33.0% 28. 6%
R AL K 5.2 -21.3 -8.7 -8.3 -12.7  #HERAEKRFE 19.1% 16. 8% 84.6%  -10.8%  -12.3%
ha s N AL T B 0.6 0.5 0.5 0.5 0.5 #H-HKE 31.8% 13.9% 14.9% 17. 7% 20. 7%
BF AL I B 0.2 3.9 2.0 2.0 2.7
2 b A 3 217.9 318.3 445.9 579.4 760.2  FlEE
PR B S & 1.3 1.5 1.2 1.4 1.4 2AHE 29. 4% 29.8% 29.7% 29.9% 29.1%
FRE R 219.3 319.8 4471 580.7 761.6 A AEE 9.8% 10. 9% 10. 6% 10. 1% 10. 0%
W : BT iFAL 20.6 42.7 50.2 65.1 86.0  HAlAE 9. 2% 9. 6% 9. 6% 9. 2% 9. 0%
#4)iH 205.0 280. 3 401.5 525.0 684.8  EBITDA/Z ik A 11. 3% 13. 2% 11. 5% 1.1% 10. 7%
EBIT/ & Ak N 10. 1% 12. 2% 10. 8% 10. 6% 10. 2%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E 2R E R AR 42 32 23 16 11
®PRE 574.1 665.8 336.3 458. 1 832.6 AT LT AEHERK 137 132 162 151 96
T e akiT 239.6 158.5 - - - RIMESRAEREK 397 369 320 282 231
RN AR 1,127.3 1,563.7 1,987.9 2,954.4 1,570.6 A4 KK 148 166 152 155 107
R X2 98.8 22.0 257.8 109.3 327.2 ABRAHRHK 70 52 69 63 62
FRAT IR 3 15.7 18.3 43.4 33.5 68.2  BFEREHFEHK 507 462 385 332 270
A% 400.0 439.4 1,176.4 842.3 1,783.5 AT AR RHK 217 195 208 187 125
HEARH T~ 256. 2 418.4 383.2 398. 6 377.1
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 11. 0% 13.2% 16. 5% 18. 3% 19. 7%
KA IL T - - - - - ROA 5.7% 6.9% 8. 0% 9. 2% 1. 6%
A B He - - - - - ROIC 18. 1% 19. 0% 23.7% 17.1% 24.7%
B % # = 258. 6 268.2 259.3 241.9 226.3 FRAE
FEIAL 10.2 23.6 47.1 80.6 1241 4HEF A 7.8% 7.3% 7.8% 7.9% 7.7%
PR 85.2 81.9 99.3 124.3 134.2 #ERPMNE 3.9% 3.9% 4.0% 4.1% 4.0%
BRI e 390.7 382.5 360.0 366. 2 363.5 HRFAE 6.7% 6.7% 6.8% 6.9% 6.8%
=B 3,456.4 4,042.3 4,950.6 5,609.3 5,807.3 WMEwME 1.2% 0.1% 0.2% 0.5% 0.3%
42 M % 580. 0 505. 0 902. 1 565.0 - /B 19. 7% 18. 0% 18. 8% 19. 4% 18. 7%
J AR K 467.8 677.3 259.8 1,208.3 920.1  4&iffe S
RAT 23 218.8 290.0 694. 4 756.0 1,044.0  #F AfxE 46. 4% 47.8% 51.1% 49. 2% 40.7%
H AR i 245.0 319.3 257.7 142.0 316.4 &KL 86. 7% 91.7%  104. 4% 96. 8% 68. 7%
KA - 49.0 339.8 - - RAkE 1.79 1.83 1.98 1.80 2.17
HAeAER A 93.5 93.4 74. 4 87.1 85.0 EAILE 1.53 1.59 1.42 1.48 1.39
s #-8 1,605.1 1,934.0 2,528.2 2,758.4 2,365.3 | EARREAZH 8.43  148.58 46.18 22. 46 39.01
YRR F A -5.7 -8.9 -13.4 -22.9 -32.1  Hadgin
%A 334.3 434.6 434.6 434.6 434.6  DPS(1) 0.14 - 0.19 0.20 0.19
BBk E 1,523.1 1,681.7 2,001.2 2,439.1 3,039.5 4irib® 29.3% 0. 0% 20. 4% 16. 6% 12. 3%
BARRE 1,851.3 2,108.3 2,422.4 2,850.9 3,442.0 JiGilki% 0. 4% 0. 0% 0. 5% 0. 6% 0. 5%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R 198.7 277.1 401.5 525.0 684.8  EPS(7L) 0.47 0. 64 0.92 1. 21 1.58
e A 1B A e 4 30.2 31.7 29.6 31.7 33.5 BVPS(7L) 4.27 4.87 5. 60 6. 61 7.99
WAL % 21.9 57.1 - PE (X) 77.1 56. 4 39.4 30. 1 23.1
NAMELE AR K -0.6 -0.5 0.5 0.5 0.5 PB(X) 8.5 7.5 6.5 5.5 4.6
w455 R 32.3 8.7 9.9 27.0 20.0 P/FCF 372.4 798. 1 -43.2 81.5 33.9
M E -0.2 -3.9 2.0 -2.0 -2.7 P/S 7.1 5.4 3.8 2.8 2.1
VAR A -6.4 -3.2 -4.5 -9.4 -9.3  EV/EBITDA 52.8 36.5 34.1 24.7 18.2
BIBEF LG 26.2 -373.9 -1,388.0 375.3 386.9  CAGR(%) 37. 4% 34. 6% 30. 0% 37. 4% 34. 6%
BEEHNFENERE 180.3 192.4  -953.0 948.1 1,113.8 PEG 2.1 1.6 1.3 0.8 0.7
BEENEFLERALRE -317.9 22.8 41.8 -40.7 -70.7  ROIC/WACC 2.2 2.3 2.9 2.1 3.0
BEENEEANERE 2291 -127.7 581.7 -785.5  —668.7 REP 4.1 3.5 1.8 2.7 2.0
HAFRM: Wind HR, Z15IERFE P FA
RARE MM E T AT IR RN A TR 8], &R F HiFALIREER .
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