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4 8] 2022-2024 4 7 0k 4 A A 247.3/1372.2/444 51 . (RAA A
230.9/300.5/347.01z ) , V3#4% #1144 %) 4 38.8/50.8/62.41¢ T (JRALH
30.2/40.4/50.01z ) , EPS% %] 9.94/13.01/15.98 T, 3t & PE% #| %4
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[P % &z 2020A 2021A 2022E 2023E 2024E
FRREN (FF L) 3,011.01 10,915. 32 24,727.23 37,217.05 44,448.94
HKRE (%) 273. 48% 262.51% 126. 54% 50.51% 19. 43%
EBITDA (&7 ) 724.33 2,198.42 5, 254. 70 7,129. 48 8,853. 14
Ja g4 ANE (B A ) 531.33 1,711. 41 3,879. 49 5,078. 87 6,238.29
HEE O 186.72% 222.10% 126. 68% 30.92% 22.83%
EPS (/%) 1.36 4.38 9.94 13.01 15.98
&% (PE) 99.1 30.8 13.6 10.4 8.4
4% (P/B) 20.3 7.1 5.2 3.8 2.9
EV/EBITDA 46.7 19.4 8.9 5.9 4.2
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Ll N FliH &
L YA 2020A 2021A 2022E 2023E 2024E LYoy 2020A 2021A 2022E 2023E 2024E
e 559.3 2,188.5 8,123.5  15,353.9  22,086.2 ER R IN 3,011.0  10,915.3  24,727.2  37,217.1  44,448.9
REAC R K+ 238 807.2 1,241.6 2,812.6 4,233.3 5,055.9 gk ay AR 2,183.8 8,759.6  19,284.6  29,859.2  35,511.0
FAT K 2K 142.3 816.3 1,690.5 2,544. 4 3,038.9 FA R A 1.4 29.2 66.2 99.6 118.9
55 707.5 2,444.5 4,755.1 6,544.5 6,810.3 2% A 6.1 7.3 12.4 14.9 13.3
H A 91.4 1,839.5 2,084.1 2,305.3 2,433.4 EIE R 191.2 464.6 1,001.5 1,451.5 1,711.3
REBKE L 2,307.6 8,530.4  19,465.9  30,981.4  39,424.7 4% A 23.5 16.1 -3.9 59.9 59.1
R HAREAR AL 0.0 123.3 123.3 123.3 123.3 #EBALAR & -1.9 -5.8 -13.2 -19.9 -23.7
B 2 %~ 1,526.6 4,148.3 5,131.3 7,168.1 8,508. 8 INARAE T Ak s 0.0 225.0 0.0 0.0 0.0
AEIAL 602.3 577.6 1,788.8 1,500. 0 1,500. 0 EL & S & 9.1 46.0 52.0 72.0 100.0
I H = 130.1 221.0 184.2 147.4 110.5 F At 10.6 43.5 8.9 -5.3 -13.5
R AAER BT~ 334.8 890. 2 888.3 886.5 886.5 ELIX IR 612.8 1,947.3 4,414.2 5,778.9 7,098.1
JERB K = A 2,593.9 5,960. 4 8,116.0 9,825.2  11,129.2 RIS &R -0.3 -0.1 -0.1 -0.1 -0.1
b Wl -Xas 4,901.4  14,490.8  27,581.9  40,806.7  50,553.8 LAREpcE i 612.5 1,947.3 4,414.1 5,778.8 7,098.0
48 2R 1% 2% 110.1 0.0 2,000. 0 3,500. 0 4,500.0 P AF# 81.2 235.8 534.6 699.9 859.7
FEAT IR K+ Z 38 1,329.9 5,650.8  12,440.6  19,262.4  22,908.4 #7078 531.3 1,711. 4 3,879.5 5,078.9 6,238.3
H 4 466. 4 1,058.7 2,613.5 3,963.3 4,727.3 VR ARG 0.0 0.0 0.0 0.0 0.0
A ARSIt 1,906. 4 6,709.6  17,054.1  26,725.6  32,135.7 Ja & F 8/ 8) % A8 531.3 1,711.4 3,879.5 5,078.9 6,238.3
K& i 219.1 205.0 235.9 233.9 204, 1
* #7 5AT 2 0.0 0.0 0.0 0.0 0.0 g ek
A 113.8 135.3 135.3 135.3 135.3 2020A 2021A 2022E 2023E 2024E
JERB [ KA 332.9 340.3 371.1 369.2 339.4 mKEE S
# At 2,239.4 7,049.8  17,425.3  27,094.8  32,475.2 ERIZ N 273. 48% 262.51% 126. 54% 50.51% 19. 43%
VR R A A 0.0 0.0 0.0 0.0 0.0 EBIT 193. 54% 208. 68% 124. 63% 32.39% 22.58%
fE A 243.8 275.2 390.5 390.5 390.5 EBITDA 202. 05% 203.51% 139. 02% 35. 68% 24.18%
T ARNAR 1,252.9 4,502.9 4,387.6 4,387.6 4,387.6 JERS Rz IR 186. 72% 222.10% 126. 68% 30.92% 22.83%
BB E 1,165.3 2,662.9 5,378.6 8,933.8  13,300.6 FEHfe S
R& R A AT 2,662.1 7,441.0  10,156.7 13,711.9  18,078.7 EFUES 27. 47% 19. 75% 22.01% 19.77% 20. 1%
A A AR B E 4,901.4  14,490.8  27,581.9  40,806.7  50,553.8 A F 17. 65% 15. 68% 15. 69% 13. 65% 14.03%
ROE 19.96% 23.00% 38.20% 37.04% 34.51%
NELEARER ROIC 40. 60% 55.94% 94.02%  118.92%  185.72%
BB BHAL 2020A 2021A 2022E 2023E 2024E ik S
A8 531.3 1,711.4 3,879.5 5,078.9 6,238.3 = Qb 45.69% 48. 65% 63.18% 66. 40% 64. 24%
Eidlaki 88.3 235.1 844.4 1,290.8 1,696.1 R E 1.2 1.3 1.1 1.2 1.2
4% A 23.5 16.1 -3.9 59.9 59.1 R LE 0.7 0.8 0.8 0.8 0.9
B -351.3  -1,737.0  -2,310.6  -1,789.4 -265.9 =2v 8- ]
BIEBRETH -679. 4 -852.0 3,344.1 3,886. 4 2,699. 1 REAK K 2K B 3% & 3.7 8.8 8.8 8.8 8.8
e 470.1 1,531.4 2,269.4 1,730.6 182. 4 BRAHE 3.1 3.6 4.1 4.6 5.2
BEEHALER 82.6 905.0  8,022.9  10,257.2  10,609.2 BREREE 0.6 0.8 0.9 0.9 0.9
FARIH ~605. 6 -828.0  -3,000.0  -3,000.0  -3,000.0 AR ()
KK 230.9  -2,312.0 0.0 0.0 0.0 BRI E 1.4 4.4 9.9 13.0 16.0
Al -105.6 -12.7 4.2 58.8 83.4 HRZEINLER 0.2 2.3 20.5 26.3 27.2
BEEHALR -480.4  -3,152.8  -2,958.8 -2,941.2  -2,916.6 LR 6.6 19.1 26.0 35.1 46.3
AR A ER T 152.1 -124.3 2,030.9 1,498.0 970.3 EAELE
JEAL BT 67.4 31.4 115.2 0.0 0.0 AR E 99.1 30.8 13.6 10.4 8.4
H 4 348.8 3,082.8  -1,275.2  -1,583.6  -1,930.6 WA FE 20.3 7.1 5.2 3.8 2.9
BERXEDHALR 568.3 2,989.9 870.9 -85.6 -960.3 EV/EBITDA 46.7 19.4 8.9 5.9 4.2
AW B iR 170.5 742.1 5,935.0  7,230.4 6,732.3 EV/EBIT 53.2 21.7 10.6 7.3 5.2
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