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ESSENCE SECURITIES
NI ETRIETREXMEFTERF A HE, LEeSIMB ) REAR,
BRI AT AR P ARE Ty v BLf AR B 69 2 30 55 px B ARG B B T 5o
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m3& F

HERBEAEABR N L. ORARGBRESELERERRST, SaTERhEHe
BRALHAT L, @A A+ IR S, A LIRS K, RN
AN 20222324 % % L% Lk A 67.69/82.91/102.12 {2 4., R ¥ K
22.3%/22.5%/232% . 5 #. )3 4 4 4] i 5.04/6.29/7.89 fz 7w, B ik
24.89%/24.8%/25.4%, 4k FN-A MR FIFR, LT 6 A BARN 12.75 1,
8% F 2022 5469 15 42 ah AT A%,

BRI T 2T Is/E RAFA,; LR KB H AN 5 A

HEEHHA) 2020 2021 2022E 2023E 2024E
EERN 4,310.0 5,532.4 6,768.8 8,290.8  10,211.7
% #)1 330.8 404.0 504.1 629.2 788.8
Rl () 0.62 0.68 0.85 1.06 1.33
5 (L) 5.83 6.34 6.85 7.48 8.28
B A Fetb1h 2020 2021 2022E 2023E 2024E
R & (1) 14.49 17.11 11.27 9.03 7.20
W (1) 1.57 1.88 1.43 1.31 1.19
M IPES 7.7% 7.3% 7.4% 7.6% 7.7%
SRS E 11.4% 12.0% 13.2% 15.2% 17.4%
BB S & 1.0% 2.0% 3.9% 4.8% 6.0%
ROIC 9.7% 10.5% 12.2% 13.4% 14.5%
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(587 &) 2020 2021 2022E 2023E 2024E (87 ) 2020 2021 2022E 2023E 2024E
FLMA 4,310.0 5,532.4 6,768.8 8,290.8 10,2117 Ak

e kA 3,254.7 4,085.1 4,990.3 6,101.4 7,498.8 FRPAFERE 16.9% 28.4% 22.3% 22.5% 23.2%
LA 32.7 42.7 52.3 64.0 78.8 A K 46.7% 23.1% 24.9% 24.8% 25.4%
HE R 112.5 139.0 190.4 233.2 287.2 AR 34.3% 22.1% 24.8% 24.8% 25.4%
FEEA 492.3 752.6 927.6 1,111.3 1,348.3 EBITDA % % 36.5% 19.5% 11.1% 25.8% 26.2%
#4%M 43.0 57.0 235 39.0 59.6 EBITH £ % 42.1% 21.2% 19.7% 27.3% 27.4%
K RALIR K -40.9 35.4 37.9 51.9 58.7 NOPLAT % % 21.5% 14.1% 27.1% 28.2% 28.2%
Ao AL E A 1.8 11.9 0.0 0.0 0.0 3.8% 6.7% 11.0% 22.0% 15.5%
A M 0.9 1.0 1.2 1.4 1.6 12.4% 20.9% 8.0% 9.2% 10.6%
# 4 H 389.2 479.2 598.6 747.1 936.7

o i Sl 1.9 0.4 0.0 0.0 0.0
EEES 391.1 479.7 598.6 747.1 936.7 24.5% 26.2% 26.3% 26.4% 26.6%
WAL 48.7 62.4 77.9 97.2 121.8 9.0% 8.7% 8.8% 9.0% 9.2%
A 330.8 404.0 504.1 629.2 788.8 7.7% 7.3% 7.4% 7.6% 7.7%

EBITDA/# A 11.2% 10.5% 9.5% 9.8% 10.0%

L EBIT/% LA 9.6% 9.1% 8.9% 9.2% 9.6%

(§% &) 2020 2021 2022E 2023E 2024E BERE

Uil 1,977.4 1,874.1 2,292.9 2,808.5 3,459.2 ) 5 R 4 R a 27 21 17 14 11
Y v 19.6 33.2 33.2 33.2 33.2 R A B R 3 92 103 90 100 92
B AR A 1,006.4 1,451.4 1,555.7 2,127.5 2,409.0 R R RS 261 228 216 225 217
X &= 21.8 24.6 30.0 36.8 45.3 Bk AR B £ R 3 81 81 81 81 81
Atk 22.2 14.5 17.7 217 26.8 75 A 4 R 3 2 3 3 3 3
A5 38.3 37.6 55.2 58.9 0.0 BF R RHK 366 315 286 270 257
A F 11 25.7 13.1 33.9 105.1 B F A R 312 259 235 234 220
TH ARk K 0.0 0.0 0.0 0.0 0.0
L ESIEES 0.0 0.0 0.0 0.0 0.0 BREDRE

K BT 433 434 434 43.4 434 ROE 11.4% 12.0% 13.2% 15.2% 17.4%
EIS Ly 2 ROA 7.3% 8.0% 9.1% 9.4% 10.3%
Bk~ 315.4 317.4 312.4 305.0 297.4 ROIC 9.7% 10.5% 12.2% 13.4% 14.5%
fEIA 9.3 2.1 0.0 0.0 0.0 [ 3:EY

I # 132.3 116.6 135.6 156.4 179.4 HERRE 2.6% 2.5% 2.8% 2.8% 2.8%
Fehe kB I 925.3 1,087.7 1,078.4 1,069.1 1,059.8 ERYP R F 11.4% 13.6% 13.7% 13.4% 13.2%
#> 8B 4,510.2 5,028.3 5,567.6 6,694.5 7,658.6 W49 1.0% 1.0% 0.3% 0.5% 0.6%
M4 145.2 211.9 342.8 928.5 1,281.0 EL -3 2'ON 15.0% 17.1% 16.9% 16.7% 16.6%
B Ak 154.9 152.6 86.3 38.6 -90.5 A
Bt B 0.0 0.0 0.0 0.0 0.0 TRk E 31.2% 25.4% 27.2% 33.9% 36.1%
FAin A it 606.8 787.7 962.3 1,176.6 1,446.1 A AR A T 45.4% 34.0% 37.4% 51.3% 56.4%
EETEE 0.0 0.0 0.0 0.0 0.0 AR 3.40 3.00 2.87 2.39 2.31
FAedE R R 501.5 124.9 124.9 124.9 124.9 ES T 3.37 2.97 2.85 2.36 2.28
LR 28 ] 1,408.5 1,277.1 1,516.3 2,268.6 2,761.4 AR AR $ 9.29 14.09 43.41 24.11 17.67
b HREF A 56.0 69.1 85.8 106.5 1325 S 43 i
BA 532.2 591.7 591.7 591.7 591.7 DPS(1) 0.09 0.20 0.37 0.47 0.58
RS e 2,513.6 3,090.4 3,373.9 3,727.8 4,173.0 P 20.0% 35.1% 54.6% 54.6% 54.6%
BARE 3,101.8 3,751.2 4,051.3 4,426.0 4,897.2 (3R ES 1.0% 2.0% 3.9% 4.8% 6.0%
XA £3 b Ao 4 4R 38 AR

(FF %) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
A 342.4 417.3 520.8 649.9 814.8 EPS(7t) 0.62 0.68 0.85 1.06 1.33
A VB o 4 43.9 52.6 41.4 43.1 44.9 BVPS(1) 5.83 6.34 6.85 7.48 8.28
5 R -40.9 35.4 37.9 51.9 58.7 PE(X) 14.49 17.11 11.27 9.03 7.20
ARMETE A K -1.8 -11.9 0.0 0.0 0.0 PB(X) 1.57 1.88 1.43 1.31 1.19
4% M 43.0 57.0 235 39.0 59.6 PIFCF 22.59 22.77 9.13 7.34 5.81
HAME -0.9 -1.0 1.2 1.4 16 PIS 111 1.25 0.84 0.69 0.56
VAR A 115 13.3 16.6 20.7 26.0 EV/EBITDA 11.14 12.30 9.36 8.17 6.82
EES S 188.4 -166.1 -64.2 513.1 2517 CAGR(%) 22.2% 28.0% 23.4% 24.8% 25.1%
BEEHFAREAT 585.7 396.8 574.7 290.2 750.7 PEG 0.42 0.77 0.45 0.36 0.28
BEEHF LA AT -170.4 -87.5 -42.8 -45.9 -49.4 ROIC/WACC 1.23 1.33 1.55 1.70 1.84
BHEHFAREAE -269.0 -356.8 -113.1 271.3 -50.6 REP 1.19 1.36 0.89 0.73 0.61
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