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ESSENCE SECURITIES ] BRAR/ M AL
B & T
Sh AR A E ) Tk sk AT A9 AR e Ak, KARIR B a0 AT kS T4k
A RAVFR T 8] 2023 F-2024 F 4978 AL AN A A 23. 67/27.76
L7, VEEEFEA» A 1.65/1.95 10T, HHFFEN-AZKTITR, 6
A B AR 25.55 T, A8% T 2024 55 35 509 5T BE,
B M &R T
RSt NEFE, Tt 4~ K ERBRIE.
(7 ) 2020A 2021A 2022E 2023E 2024E
EX- 3 9N 1,496.1 1,788.1 1,995.9 2,367.1 2,775.8
% F108 121.4 112.2 131.6 165.4 194.8
HF B () 0.46 0.42 0.49 0.62 0.73
BRA T () 5.75 6.30 6.68 7.20 7.79
B Aot {E 2020A 2021A 2022E 2023E 2024E
WA E (42) 59.77 57.00 26.00 20.69 17.57
W E (4%) 4.77 3.83 1.93 1.79 1.65
4 A58 & 8.1% 6.3% 6.6% 7.0% 7.0%
R BEE 8.3% 7.0% 7.6% 9.0% 9.8%
LR &R 0.8% 0.8% 0.7% 0.8% 1.1%
ROIC 8.8% 7.7% 8.4% 10.9% 13.0%
HIEFR R : Wind 7R, ZA5IERTFE # N
AR A T AZEH R H NS, &5 FiEALIRERET . 2
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ESSENCE SECURITIES I E) B/ B 3 k4
W %1 & TR Fa fE AR IEC &
A iH & M 534
(FF ) 2020 2021  2022E  2023E  2024E (F7F ) 2020 2021 2022E 2023E 2024E
E AN 1,496.1 1,788.1 11,9959 2,367.1 2,775.8 )% T
B kR A 503.5 602.5 667.4 783.8 909.2 ERIR SN 2.0% 19.5% 11.6% 18.6% 17.3%
& LAE 11.2 13.8 15.4 18.2 21.4 T LA AR E 16.7% -3.8% 16.5% 25.7% 17.8%
HERR 495.3 595.0 664.8 776.6 910.6 AR R 17.4% -7.6% 17.3% 25.7% 17.8%
ERRA 378.9 459.5 512.1 606.1 710.8 EBITDA ¥ % 15.9% -5.4% 11.1% 21.5% 15.0%
49 A -1.1 -0.6 -6.8 -6.5 -8.0 EBIT 3k % 15.3% -5.0% 15.1% 26.8% 17.6%
PR % 9.1 45 46 6.2 6.4 NOPLAT 3 % % 20.1% -6.4% 15.6% 26.8% 17.6%
Ao AL T B 0.7 0.0 0.0 0.0 0.0 RFFABRE 0.4% 14.1% -2.9% -0.9% -2.3%
BN 9.9 10.8 11.9 13.0 14.3 BREERE 8.6% 9.5% 6.4% 7.7% 8.3%
B L AH 166.4 160.0 186.4 234.2 275.9
g Ak Sh Al 3 0.1 -1.1 0.0 0.0 0.0 A8 R
REF¥ 166.3 158.9 186.4 234.2 275.9 ERIES 66.3% 66.3% 66.6% 66.9% 67.2%
TR 457 46.6 54.7 68.7 80.9 F LA E & 11.1% 8.9% 9.3% 9.9% 9.9%
A 121.4 112.2 131.6 165.4 194.8 A AR & 8.1% 6.3% 6.6% 7.0% 7.0%
EBITDA/% db i A 15.1% 12.0% 11.9% 12.2% 12.0%
T REE EBIT/# d i 11.0% 8.7% 9.0% 9.6% 9.6%
(B7H ) 2020 2021  2022E  2023E  2024E EEHKE
Eih 520.2 8251 11,0850 1,310.4 1,556.2 R R A 188 154 138 117 100
LA mBES 353.4 255.0 255.0 255.0 255.0 A A R 90 96 89 99 89
K B 285.0 3435 358.0 473.9 501.6 P/ P E 3 303 316 334 340 327
ol &2 13.3 8.8 9.8 11.6 13.6 R G T 68 64 64 64 64
ATk A 12.1 175 19.6 23.2 27.2 B R B RS 14 22 22 22 22
Py 44.7 34.3 58.5 49.1 0.0 B R R 561 507 507 478 452
BNk 12.6 66.3 38.1 83.4 135.8 R AR R A 327 312 271 227 189
TR AR T 0.0 0.0 0.0 0.0 0.0
HHEIMBEA 0.0 0.0 0.0 0.0 0.0 BHERE
KB AL 54.9 56.5 56.5 56.5 56.5 ROE 8.3% 7.0% 7.6% 9.0% 9.8%
FES Y 2 N ROA 5.2% 4.3% 4.5% 5.0% 5.4%
B &%= 754.2 754.6 758.1 759.8 761.6 ROIC 8.8% 7.7% 8.4% 10.9% 13.0%
I 0.0 1.9 0.0 0.0 0.0 FRA
R # = 117.0 116.9 114.6 112.3 110.0 HER RS 33.1% 33.3% 33.3% 32.8% 32.8%
B ok 161.6 157.9 157.9 157.9 157.9 F A 25.3% 25.7% 25.7% 25.6% 25.6%
=B 2,329.0 26382 29109 3,293.0 3,575.3 W43 A & -0.1% 0.0% -0.3% -0.3% -0.3%
MRS 160.4 105.4 240.2 284.9 334.1 EL ST ON 58.4% 58.9% 58.6% 58.1% 58.1%
J Ak # 315.4 385.0 3725 495.7 486.5 R A
At 2 0.0 0.0 0.0 0.0 0.0 w7 A% 34.2% 36.4% 38.7% 41.6% 41.8%
FAHF G 313.7 400.7 443.9 521.2 604.6 R kAL P 52.1% 57.3% 63.1% 71.4% 71.9%
K42 0.0 0.0 0.0 0.0 0.0 A E 1.57 1.74 1.73 1.70 1.75
Fte e R 5 A% 7.9 69.7 69.7 69.7 69.7 R 1.54 1.69 1.69 1.65 1.71
R SR 797.4 960.9 1,126.3 1,371.5 1,494.9 ) AR 4 50.33 30.96 23.89 19.94 19.90
I B F A 10.7 9.7 9.8 9.9 10.1 R
MR 266.3 266.4 267.0 267.0 267.0 DPS(1t) 0.10 0.10 0.09 0.11 0.13
B AN H 1,254.6 1,401.2 1,507.8 1,644.6 1,803.4 Stk 25.4% 21.8% 21.8% 21.8% 21.8%
BARE 1531.6 16773 1,7846 19215 2,080.5 B EORCR R 0.8% 0.8% 0.7% 0.8% 1.1%
ALREA b G A A AR AT
(FF ) 2020 2021  2022E  2023E  2024E 2020 2021 2022E 2023E 2024E
A 120.5 112.3 131.7 165.5 195.0 EPS(%) 0.46 0.42 0.49 0.62 0.73
ot 308 e e 53.5 51.7 58.1 61.2 64.4 BVPS(1t) 5.75 6.30 6.68 7.20 7.79
T RA 9.1 45 46 6.2 6.4 PE(X) 59.77 57.00 26.00 20.69 17.57
PMAMEE DR % 0.7 0.0 0.0 0.0 0.0 PB(X) 4.77 3.83 1.93 1.79 1.65
W 498 A 1.1 0.6 -6.8 -6.5 -8.0 P/FCF 52.23 29.79 12.04 13.47 12.15
HFM &K -9.9 -10.8 -11.9 -13.0 -14.3 PIS 4.85 3.58 1.71 1.45 1.23
Y HEF AR 5 0.8 0.1 0.1 0.1 0.2 EV/EBITDA 32.79 30.38 14.21 11.17 9.13
TEFLGE 73.3 159.4 12.4 37.0 30.5 CAGR(%) 23.8% 4.2% 4.1% 21.4% 21.7%
BEFENFLALAT 225.8 316.7 188.2 250.4 274.1 PEG 3.43 752 1.50 0.81 0.99
BEEHFLALLAE -75.2 102.6 -455 -47.5 -49.5 ROIC/WACC 0.67 0.58 0.64 0.83 0.99
BEENFLEALRE 41323 -1135 117.2 225 21.2 REP 8.27 7.28 3.54 2.64 2.12
FAARN : Wind R, BEIERTFR s F A
RARE MM E T AT IR RN A TR 8], &R F HiFALIREER . 3
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150 FAh, BURAEM A BA N 8 T AR KA G B AR, AR P 0GRS AR A . M
BAFFRMANTR AR Ao ERFEI, K3 THRIES H A 5 AREFETH BN R —
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