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CEED) 2020 2021 2022E 2023E 2024E
EE KRN 7796.1 12832.3 15142.1 17867.7 20369.2
% F) 18 249.9 3314 503.7 661.5 910.8
Bk B () 0.3 0.5 0.7 0.9 1.2
&% K () 45 4.7 5.0 55 6.3
BA Fo b 2020 2021 2022E 2023E 2024E
T AE () 204 154 101 77 56
W (1%) 1.5 15 1.4 1.3 1.1
) & 3.2% 2.6% 3.3% 3.7% 4.5%
-l a3 7.5% 9.5% 13.7% 16.4% 19.6%
ek B 3.6% 0.0% 5.5% 5.6% 5.9%
ROIC 13.4% 12.0% 27.3% 24.8% 31.1%
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W %3 AR B Fe b L RKABIL &
LRRCE S W %3 AR
(B F ) 2020 2021 2022E 2023E  2024E (B F ) 2020 2021 2022E 2023E 2024E
EEIN PN 7.796.1 12.832.3 15,142.1 17.867.7 20.369.2 A
e b R A 6,683.4 11,2405 13,1585 15,366.2 17.415.7 T AN KR 33.4% 64.6% 18.0% 18.0% 14.0%
ERIZ N 31.2 405 60.6 66.5 73.9 A AEg KR 11.1% 49.4% 49.0% 30.9% 39.1%
A& R 336.5 396.0 439.1 500.3 550.0 A E YK F 26.5% 32.6% 52.0% 31.3% 37.7%
&3 R 172.3 195.7 196.8 223.3 259.7 EBITDA ¥ &k % 27.2% 58.1% 43.0% 235% 28.4%
BEE A 254.5 4348 4924 553.9 611.1 EBIT % & & 27.9% 74.1% 51.7% 26.6% 31.3%
%35 B 31.9 65.5 302.8 357.4 407.4 NOPLAT ¥ ¥ %  20.7% 445% 92.4% 26.6% 31.3%
P BAL K 222 -71.7 -46.9 -59.3 -53.1 BHRFAEKE  61.7% -155% 39.7% 4.4% -2.3%
e RAMNAR M E -0.1 1.6 64.2 -68.6 -3.0 S W S 36.6% 47% 6.0% 104% 15.3%
PSS & 41 1.4 36 3.0 2.7 FUREE:S
# W A 38 2724 407.0 606.5 7939 1,104.4 ERIES 30.3% 26.3% 32.0% 33.0% 33.0%
PENCR R S & 1.3 0.6 2.9 35 23 B b ) A 143% 12.4% 13.1% 14.0% 145%
#8 ¥% R 273.7 407.7 609.5 7973 1,106.7 AR % 35% 32% 4.0% 44% 54%
B P ARH 16.0 50.5 75.5 98.8 1371 EBITDA/Z LN 32% 26% 33% 3.7% 4.5%
%A 8 249.9 331.4 503.7 661.5 910.8 EBIT/# W jc A 58% 56% 68% 7.1% 8.0%
EERE 44% 47% 6.0% 64% T7.4%
= AR R RAEEXHK 209 190 139 84 50
(BF ) 2020 2021  2022E  2023E _ 2024E A e b AR S 52 37 30 24 19
wh R A 8582 13375 12114 1.4294 16295 T AR R 66 45 46 55 51
MWK~ 201.6 75 71.6 3.0 - MR R R 184 139 147 146 138
R 2 13573 1.640.7 1.896.9 2606.9 2.277.1 B8 R 52 42 42 45 43
Jo 769.0 806.4 11059 1270.8 1.323.3 b Wl E- P4 50 29 40 39 35
FAAF TR 103.3 133.2 111.3 202.6 146.0 BEFARA#ERF% 259 196 198 186 171
Py 1,207.4 8594 24804 14198 25945 W %46 47 129 89 83 84 74
AR F 279.6 379.3 329.5 3295 346.1
TR ARk - - - - - BFEETHRE
BAE I\ MEHF - - - - - ROE 75% 95% 13.7% 16.4% 19.6%
KA AL F 63.6 60.5 60.5 60.5 60.5 ROA 39% 48% 58% 7.6% 9.6%
PR B M 27.1 331.6 331.6 331.6 331.6 ROIC 13.4% 12.0% 27.3% 24.8% 31.1%
B &K~ 13202 11,3353 12254 1,155 1,005.6 S
FEETA 87.7 94.5 94.5 94.5 94.5 R R SEES 43% 31% 29% 28% 2.7%
T F = 224.4 220.0 2115 202.9 194.3 IR F 22% 15% 13% 13% 1.3%
AR RS K 122.8 175.8 152.3 142.0 146.1 L& g ES 33% 34% 33% 3.1% 3.0%
FEER 6,622.2 73817 9,282.6 09,2089 10,149.0 W %90 A 5 04% 05% 2.0% 20% 2.0%
I % 597.4 675.0 1,406.2 1,7744 1,207.9 w9 3% /g N 102% 85% 95% 9.2% 9.0%
AT K 2K 651.6 7104 1,205.6 1,0400 1,357.0 1EH e
FLAT BV 584.4 8979 1226.1 1,512 14495 = R & 46.0% 49.3% 57.2% 52.4% 50.2%
AR R 620.0 890.1 906.5 751.6 971.1 R AR P 85.2% 97.1% 133.9 110.1% 100.8%
KA1 2K 488.0 349.0 465.4 - - A rh 195 163 152 154 167
HAe RS 5tk 106.0 114.8 103.7 108.2 108.9 #F e E 145 136 100 1.24 115
0k % B 3,0474 36371 53135 48253 5,094.4 ) BARREAS 3 10.80 915 300 322 371
Y EAERE 254.3 271.1 301.3 338.4 397.2 AL AR
A 7341 734.0 734.6 734.6 734.6 DPS(#) 0.25 - 038 039 041
BB E 25532 2,708.3 29331 3,3105 3,92238 STk & 73.4% 0.0% 55.4% 42.9% 32.8%
BESRS 35748 3744.6 3,969.1 4383.6 5.054.7 MBIk 5 % 36% 0.0% 55% 56% 59%
AERTLR A 4% Fe AE A IS AF
2020 2021  2022E 2023E  2024E 2020 2021 2022E 2023E 2024E
A1 257.7 357.2 503.7 661.5 910.8 EPS(7) 034 045 069 090 1.24
ho 3 VE) e B4 116.8 124.3 1185 1185 118.5 BVPS( 1) 452 473 499 551 6.34
K= RAL S 454 81.3 - - - PE(X) 204 154 10.1 7.7 5.6
NRNAE T F AR ¢ 0.1 -1.6 64.2 -68.6 -3.0 PB(X) 15 15 14 1.3 1.1
W45 435 66.6 302.8 357.4 407.4 P/FCF -13.7 63 263 132 11.6
FFWE 41 1.4 -3.6 -3.0 2.7 P/S 0.7 0.4 0.3 0.3 0.3
YRR E 78 25.8 30.2 37.0 58.8 EV/EBITDA 8.9 8.0 5.4 4.2 2.8
TEKANL 269.1 -159 -1,250.1  -287.7 -25.9 CAGR(%) 39.4% 39.5% 36.1% 39.4% 39.5%
BEEHFEREL] 1900 4823  -2343 8150 1,463.9 PEG 0.5 0.4 0.3 0.2 0.1
BEFEHELRAL]  -1268 97.6  -124.7 140.3 8.7 ROIC/WACC 15 1.3 3.0 2.7 34
B EN T E AL 259.1  -156.1 2328 -737.3 -12725 REP 0.8 1.5 0.5 0.5 0.3
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