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(F7% ) 2020 2021 2022E 2023E 2024E
EX- TN 20719 31051 75024 86256 11,0180
% #138 324.4 5239 15966  1,7768 22493
M B () 0.60 0.96 2.93 3.27 4.13
R R (R 6.23 7.32 9.83 12.44 15.74
A o R 2020 2021 2022E 2023E 2024E
A & (1) 12638 785 258 232 183
% & (1) 12.1 103 7.7 6.1 4.8
% H) 8 & 15.7% 16.9% 21.3% 20.6% 20.4%
AR R 9.6% 13.2% 29.9% 26.3% 26.3%
W8 5 & 0.2% 0.3% 0.8% 0.9% 1.1%
ROIC 19.0% 22.9% 54.3% 64.2% 81.6%
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(BF &) 2020 2021 2022E 2023E 2024E (BEFZ ) 2020 2021 2022E 2023E  2024E
B b A 2,071.9  3,105.1  7,502.4  8,625.6 11,018.0 AR
R A AR 1.208.3  1.820.8  4,112.3 47522  6,118.7 BRI R A 33.6% 49.9% 141.6% 15.0% 27.7%
&L 5.7 141 34.0 39.0 49.9 B R A 80.9% 60.6% 214.5% 11.3%  26.6%
HERA 76.7 97.0 210.1 241.5 308.5 AR R 74.8% 61.5% 204.7% 11.3%  26.6%
F %R 226.9 553.4 12754 15095  1,928.1 EBITDA 34 % 49.3% 10.1% 153.6% 10.9%  23.9%
L 43.1 1.9 92.0 103.9 106.9 EBIT ik % 61.0%  6.8% 194.4% 11.4%  25.4%
WAL -25.9 225 - - - NOPLAT 3k 87.4% 39.1% 237.0% 11.4%  25.4%
A N RMALEF KA 4.1 56 _ B B BRFRGRE 15.3% 42.0% -5.8% -1.3% 2.4%
B AIL M 5 10.8 12.4 - - - FR IR 10.7% 23.4% 31.9% 25.1%  25.4%
F AW 352.2 565.6  1,778.7  1,979.5  2,505.9
Ao AL SR A F 115 -16.8 - - - A4
A &5 363.7 548.8  1,778.7 19795  2,505.9 LA 41.7% 41.4% 452% 44.9%  44.5%
BT 40.6 73.2 213.4 237.5 300.7 LA F 17.0% 18.2% 23.7% 22.9%  22.7%
#AA 324.4 5239  1596.6  1776.8  2.249.3 AR 15.7% 16.9% 21.3% 20.6%  20.4%
EBITDA/ % Ak 35.0% 25.7% 27.0% 26.1%  25.3%
=Rk EBIT/& ki 28.7% 205% 24.9% 24.2%  23.7%
2020 2021 2022E  2023E _ 2024E EERE
wh e 1,262.1  1,216.9 6,002.0 3,753.4  5449.1 B) R R 227 180 83 70 52
AR 41 _ _ ~ R W AR HRH 39 36 17 15 17
RIS 4240  1,101.8  1,399.0 1,236.6  2,130.0 AR P e R 357 313 305 331 277
R Z B R R _ _ LB 2k R 3 R B 69 88 60 55 55
ATk 16.9 326 93.1 52.1 134.8 75 e R 67 69 64 65 65
B 4295 7574 19232 11745 28140  &RSFAERHK 734 641 463 462 376
Fetii o 45.4 102.3 102.3 102.3 102.3 B A e R A 346 299 141 118 93
ST A gk R - R R .
P ERIEOE S _ _ _ _ B BEEDRE
KM RARAL R 25.0 377.1 377.1 377.1 377.1 ROE 9.6% 13.2% 29.9% 26.3%  26.3%
RS o 4.9 4.7 4.7 4.7 4.7 ROA 7.2%  7.2% 12.3% 18.5%  16.2%
B R~ 1,363.3 1,748.2 1,701.9  1,634.1 1,548.4 ROIC 19.0% 22.9% 54.3% 64.2% 81.6%
A TAE 188.9 341.6 277.3 225.8 184.6 EAR
R 89.5 130.8 124.6 118.0 111.0 A E 37% 3.1% 2.8% 2.8%  2.8%
AL AR R 643.3 748.7 740.2 731.6 723.1 LA ik 11.0% 17.8% 17.0% 17.5% 17.5%
KR 44969  6562.0 12,7453  9,410.3 13,579.2 R iR 2.1% -0.1%  1.2% 1.2%  1.0%
B S 144.3 389.7 712.8 . ; Z Al AN 16.7% 20.9% 21.0% 21.5% 21.3%
Btk 344.2 6947 16515 1,059.8  2,431.1 ks
BLAt R 217.7 5147  1,139.4 691.7  1,734.9 EVaR S 245% 36.2% 56.7% 26.6%  36.2%
FAIRH A 277.9 519.5 519.5 519.5 519.5 f AL b 325% 56.8% 130.9% 36.3% 56.8%
KAk 107.0 240  2,9685 - - AP 222 152 237 278 2.27
Jetle RS A 12.7 233.4 233.4 233.4 233.4 EA LA 1.78  1.16  1.89  2.27 1.67
U S 1,103.7  2,375.9  7.2251 25044  4,919.0 & AR B 45 2 13.82 -336.37 20.33 20.06  24.44
I AR AR A 18 204.5 173.2 138.4 943  FTEER
A 542.7 544.4 544.2 544.2 544.2 DPS(1) 0.12 019 059  0.65 0.83
R e 2,897.3  3,526.3  4,802.8 6,223.4 80218 2 2L 5 20.2% 20.0% 20.0% 20.0%  20.0%
AR A 3,393.2  4,186.1  5520.2  6,906.0  8,660.3 Mok R 02% 03% 0.8% 09%  1.1%
AERELR A G Fe B AEIE AT
2020 2021 2022E  2023E __ 2024E 2020 2021 2022E 2023E __ 2024E
AR 323.2 4756  1596.6 1776.8  2,249.3 EPS(%) 0.60 0.96 293 327 413
o 3 V8 o e 4 131.7 168.2 156.8 165.8 173.8 BVPS(7) 6.23 7.32 9.83 1244 1574
R RAL S & 29.7 63.9 - - - PE(X) 126.8 78.5 25.8 23.2 18.3
AR E N % 4.1 5.6 . - - PB(X) 121 103 7.7 6.1 4.8
4% R 43.1 1.9 92.0 103.9 106.9 P/FCF 387.7 -163.4 8.2 220 18.9
R K -10.8 12.4 - - - PIS 19.9  13.2 5.5 4.8 3.7
DR VTS E 1.2 -48.3 31.3 -34.8 -44.1 EV/EBITDA 256 597 191 165 12.7
B KAWL 9.7 148.8 66.5 -78.9 192.4 CAGR(%) 75.3% 66.8% 105.8% 75.3%  66.8%
BEEHEAERT 504.4 4802  1,880.6 1,932.8 22935 PEG 1.7 1.2 0.2 0.3 0.3
BREENFLRERT 429.3 916.2 -40.0 -40.0 -40.0 ROIC/WACC 1.9 2.3 5.4 6.4 8.1
BREHNEAERE 51.9 3502 29445  -4,141.3 -557.8 REP 4.6 6.9 2.5 2.1 15
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B SHIFEA

AREFL ST FR, AARLA T BIEFLER T OIEFZTFNHLTAE, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

LI N R-2h % & SUR 2 o i
ZAEAMDAIRAS (ATFRA “AN8") BPEEABTETER ML, RE
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
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B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
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