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BLPAN(FTHL) 62,367.2 71,285.6 81,834.0 89,275.5 99,094.7
HEE (%) 19. 30% 14. 30% 14. 80% 9.09% 11. 00%
EBITDA (B 7% L) 37,795.5 43,270.2 40, 056. 2 44,623.8 49,191.5
AF)E (BHAL) 8,038. 1 9,009.8 10, 254.0 11,313.9 12,840. 4
HERE (%) 34.07% 12. 09% 13.81% 10. 34% 13. 49%
EPS (/M%) 0.43 0.48 0.54 0. 60 0. 68
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L YAy 2021A 2022A 2023E 2024E 2025E Bl HHEA 2021A  2022A  2023E  2024E  2025E
ik 13,064. 1 16,161.6 28, 402. 6 35,563.1 47,008.9 =22 I 62,367.2 71,285.6  81,834.0  89,275.5  99,094.7
JL R+ 2 15,594. 1 17,545. 8 18,884.9 20, 602. 2 22,868.1 2l B 34,806.0  38,757.0  45,745.3  49,529.9  54,716.9
FRAT K2R 3,930.5 2,793.9 5,061.1 5,521.3 6,128.6 Ft A B 660. 4 872.2 1,001.3 1,092.3 1,212.5
B 22,755. 1 24,809.2  30,387.4  32,901.5  36,347.0 Bk % 78.5 77.7 122.8 160.7 218.0
H 2,462.0 4,449.8 5,107.9 5,572.3 6,184.9 &3 R 4,538.8 6,016.5 7,201.4 8,213.4 9,314.9
R F A 57,805.7  65,760.4  87,843.9  100,160.3  118,537.5 W45 A 6,870.9  8,144.5  7,157.2  7,662.5 7,595.3
KR AAE A 4,843.5 5,684.6 5,883.7 6,082.9 6,282.0 P E AL K -321.1 -247.5 -352.9 -384.9 -399.5
) & F 254,485.2  272,697.1  302,189.9  345,929.1  390,819.8 I T S & 0.0 0.0 0.0 0.0 0.0
fETA 78,821.7  101,500.3  90,125.2  66,750.1 42,375.1 AN H 194.7 275.2 205.3 205.3 205.3
F XA 1,575.9 2,052.0 1,850. 4 1,620.8 1,363.1 S 1,189.2 2,199.7 1,618.0 1,920.0 1,799.0
AR R T 12,089. 4 16,925.7 16,173.7 15,422.5 15,197.7 2 £ 16,475.5  19,645.2  22,076.5  24,357.2  27,642.0
R KA 351,815.7  398,859.6  416,222.9  435,805.4  456,037.7 ERIT T & 84.0 ~75.4 -12.6 -12.6 -12.6
K& 409,621.4  464,620.0  504,066.8  535,965.7  574,575.2 F1)38 ¥ 2 16,559.5  19,569.8  22,063.9  24,344.6  27,629.4
43 BAfE 2R 7,530.7 15,364.5 16,364.5 17,564.5 19,064.5 P A 2,504.7 3,247.1 3,660.9 4,039.3 4,584.3
JLAF M+ 235 16,389. 8 20,538.8 25,395.6 27,496.6 30,376.2 A8 14,054.8  16,322.7  18,403.0  20,305.3  23,045.0
Hp 41, 652.1 38,033.4  51,116.9  55708.6 ~ 61,773.0 VHE MR A B 6,016.7  7,312.9  8,149.1 8,991.4  10,204.6
B [kt 65,572.6 73,936.7 92,877.0  100,769.8  111,213.7 V3 & -F-E3) 418 8,038. 1 9,009.8  10,254.0  11,313.9  12,840.4
K4 8 R 193,285.6  220,300.3  226,300.3  234,300.3  244,300.3
KA AT ER 18,955.2  15,648.0  15,648.0  15,648.0 15,648 0 g ek
Hp 6,529.7 6,865.5 6,865.5 6,865.5 6,865.5 2021A 2022A 2023E 2024E 2025E
R R RA+ 218,770.5  242,813.9  248,813.9  256,813.9  266,813.9 REEEH
bk wdn 284,343.1  316,750.5  341,690.8  357,583.7  378,027.6 L2 ON 19.30% 14.30% 14.80% 9.09% 11.00%
VER ARG 49,155.1 59,229. 1 67,378.2  76,369.6  86,574.2 EBIT 16.34% 18.28% 5. 44% 9.53% 10. 05%
JEA 17,522.7 18,860. 7 18,869.9 18,869.9 18,869.9 EBITDA 18.17% 14.49% ~7.43% 11.40% 10. 24%
FAnAn 18, 106.0 27,304.8 27,295.7 27,295.7 27,295.7 DEEESE M) 34.07% 12.09% 13.81% 10. 34% 13. 49%
Bk A 40, 494.5 42,474.8 48,832.3 55,846.9 63,807.9 AR
R FAR S At 125,278.3  147,869.4  162,376.0  178,382.0  196,547.7 EF B 44.19% 45.63% 44.10% 44.52% 44.78%
AkAR AR A LT 409,621.4  464,620.0  504,066.8  535,965.7  574,575.2 S 22.54% 22.90% 22.49% 22.74% 23. 26%
ROE 10.56% 10.16% 10.79% 11.09% 11.68%
ﬂ}l&/ﬁ.ﬁ ;f{ ROIC 6.55% 7.27% 6.51% 6.94% 7.28%
#i5:FHA 2021A 2022A 2023E 2024E 2025E 124k
A 14,054.8 16,3227  18,403.0  20,305.3  23,045.0 K= AR 69. 42% 68.17% 67.79% 66.72% 65.79%
A8 Al 14, 365. 1 15,555. 9 10, 835. 0 12,616.7 13,966. 8 AEN L E 0.9 0.9 0.9 1.0 1.1
W43 A 6,870.9 8,144.5 7,157.2 7,662.5 7,595.3 F AL 0.4 0.5 0.5 0.6 0.6
Ry -2,582.5 -2,054.1 -5,578.2 -2,514.1 -3,445. 6 BERS
FIEREEH 76.3 6,079.5 8,097.8 1,536.9 2,012.4 R 2 B 4% 2 4.1 4.1 4.4 4.4 4.4
#te 2,685.7 2,336.9 5,670.8 2,648.4 3,558.6 VS 1.5 1.6 1.5 1.5 1.5
BZBEHANER 35,470.3 46,385.3 44,585.6  42,255.8 46,732.7 S WS 0.2 0.2 0.2 0.2 0.2
FAREh -27,377.3  -53,481.0  -28,000.0  -32,000.0  -34,000.0 FHRA (U)
KK -1,679.8 -3,061.6 0.0 0.0 0.0 FRKH 0.4 0.5 0.5 0.6 0.7
H A, 3,018.6 3,534.2 -291.0 -333.5 -312.2 HRZERNER 1.9 2.5 2.4 2.2 2.5
BEFHFHALR -26,038.6  -53,008.4 -28,291.0  -32,333.5 -34,312.2 PR AT 3.5 4.4 4.7 5.1 5.5
AEARER R 5171.2 34,8486 7,000.0 9,200.0  11,500.0 fEE R
FEAR BRI 66.7 1,338.0 9.2 0.0 0.0 LRAES 15.8 14.1 12.4 11.2 9.9
- -16,985.0  -26,750.6  -11,062.9  -11,961.8  -12,474.7 LS 1.9 1.5 1.4 1.3 1.2
EREHALR -11,747.2 9,435.9 -4,053.7 -2,761.8 -974.7 EV/EBITDA 10.3 9.2 10. 4 9.6 8.9
A3 AR -2,316.7 2,806.2  12,241.0 7,160.5  11,445.8 EV/EBIT 16.6 14.4 14.3 13.4 12.5
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