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#HE(FH ) 2020 2021 2022E 2023E 2024E
EERNAN 8,524.6 8,931.8  10,679.5 13,4119 17,3734
%A H 988.6 707.8 824.2 1,131.2 1,576.9
B (L) 0.30 0.22 0.24 0.33 0.46
RS (L) 2.61 2.42 2.43 2.61 2.87
B A F 4 2020 2021 2022E 2023E 2024E
WA & (1E) 145.13 165.81 85.02 61.94 44.43
4 & () 19.02 16.80 9.44 8.64 7.73
XA 9 & 11.6% 7.9% 7.7% 8.4% 9.1%
BHEB R 13.4% 9.7% 11.4% 14.6% 18.4%
BBk B & 1.0% 1.0% 0.6% 0.6% 0.9%
ROIC 9.5% 6.9% 8.0% 10.5% 13.5%
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ESSENCE SECURITIES ) B3R R R %
W 25 30 A TR M FofE 4B B IE %
RS o 545 4%
(&7 &) 2020 2021 2022E 2023E 2024E (8% &) 2020 2021 2022E 2023E 2024E
2T IN 8,524.6 8,931.8  10,679.5 13,4119  17,373.4 Ak
B R A 3,320.6 3,461.2 4,117.1 5,143.6 6,628.2 AN K F 0.2% 4.8% 19.6% 25.6% 29.5%
& LAE 98.8 106.2 127.0 159.5 206.6 B KRE -20.2% -30.5% 15.7% 37.3% 39.4%
R 1,536.5 2,027.5 2,349.5 2,883.5 3,648.4 AR KR -16.4% -28.4% 16.4% 37.3% 39.4%
(Z:8.9: 2,418.2 2,775.2 3,211.4 3,966.0 5,050.5 EBITDA K % -14.4% -17.0% -5.8% 28.9% 32.1%
%% m 110.2 78.7 75.7 84.1 93.3 EBITH k% -19.0% -31.3% 15.1% 35.2% 37.6%
K BALHR Kk -265.3 354.8 308.2 409.8 519.0 NOPLAT# % % -9.9% -32.5% 16.2% 35.2% 37.6%
A FAMAE T A R 52.3 9.0 0.0 0.0 0.0 -13.7% 0.8% -1.9% 7.7% 7.1%
F A AL 75.0 360.2 108.0 129.6 142.6 3.1% -7.3% 5.1% 7.7% 10.1%
A 1,120.6 778.7 901.3 1,237.1 1,724.5
o Al SR 4l 5.6 -4.7 0.0 0.0 0.0
A9 % 3 1,126.2 774.0 901.3 1,237.1 1,724.5 61.0% 61.2% 61.4% 61.6% 61.8%
B HTIEAL 74.8 91.7 106.7 146.5 204.2 13.1% 8.7% 8.4% 9.2% 9.9%
b 988.6 707.8 824.2 1,131.2 1,576.9 11.6% 7.9% 7.7% 8.4% 9.1%
EBITDA/# st A 18.7% 14.8% 11.7% 12.0% 12.2%
L EBIT/% LA 14.5% 9.5% 9.1% 9.9% 10.5%
(F% &) 2020 2021 2022E 2023E 2024E P 2T
5P e 5,604.9 4,616.0 7,186.4 9,403.0 12,964.6 ) 5 R 4 R a 106 100 82 61 45
TR AR 230.4 281.4 281.4 281.4 281.4 A E LKA R A 126 114 88 92 91
B R B 1,360.7 1,885.8 1,410.8 1,994.3 2,416.5 TR e R A 376 314 343 356 369
)R &2 432.8 185.1 221.3 277.9 359.9 MRk BB R 3K 58 66 56 46 46
A B 95.5 131.6 157.4 197.6 256.0 R R 25 44 44 44 44
% 407.0 580.7 653.3 936.8 0.0 IS VR ZE 738 700 639 589 539
BN i 641.6 1.8 137.1 -20.1 1,278.0 PR KA R 460 443 363 312 258
ST AR A Ak 0.0 0.0 0.0 0.0 0.0
BA B A MBH 0.0 0.0 0.0 0.0 0.0 BREDHE
K AT 2,472.7 2,552.6 2,552.6 2,552.6 2,552.6 ROE 13.4% 9.7% 11.4% 14.6% 18.4%
Sy ROA 5.8% 4.1% 4.1% 4.9% 5.6%
B A& 2,432.2 2,472.9 2,325.5 2,188.7 2,059.9 ROIC 9.5% 6.9% 8.0% 10.5% 13.5%
AT 75.1 56.3 118.7 169.3 210.7 L 38
A K~ 784.9 1,862.1 2,240.4 2,675.4 3,175.7 PRy 3:ES 18.0% 22.7% 22.0% 21.5% 21.0%
ERURI Ok v 2,412.6 2,703.0 2,793.2 2,524.2 2,527.0 4 RS 28.4% 31.1% 30.1% 29.6% 29.1%
R 16,950.3 17,329.3 20,078.1 23,181.2 28,082.4 EP s LS 1.3% 0.9% 0.7% 0.6% 0.5%
sk 5 2,420.4 2,802.3 3,853.0 4,838.8 6,268.0 EL L 22 ON 47.7% 54.7% 52.8% 51.7% 50.6%
FLAT k3 2,579.6 2,712.3 3,469.6 4,112.8 5,476.5 Y ¥
FAt 24 0.0 0.0 0.0 0.0 0.0 R R F 49.6% 54.3% 58.5% 61.3% 64.8%
FAiR T 5t 2,950.1 2,810.4 3,343.0 4,176.7 5,382.4 RAFAR S 98.3% 118.6% 140.9% 158.3% 184.3%
R 0.0 390.0 390.0 390.0 390.0 R 1.10 0.92 0.94 1.00 1.03
FAe AR R 452.8 688.1 688.1 688.1 688.1 EALE 1.05 0.87 0.89 0.95 0.97
4 &5 8,403.0 9,403.1 11,7438  14,206.4  18,205.0 A B AR BAE 2 6.82 5.76 5.95 6.34 6.96
P VT 1,004.3 938.8 909.2 868.6 812.1 S
A 3,270.4 3,270.8 3,436.3 3,436.3 3,436.3 DPS( 1) 0.20 0.20 0.11 0.13 0.18
B Al 42725 3,716.6 3,988.8 4,669.9 5,629.0 ik 54.6% 65.8% 54.6% 54.6% 54.6%
L E3-E 8,547.3 7,926.2 8,334.3 8,974.9 9,877.4 (38X 1.0% 1.0% 0.6% 0.6% 0.9%
AeREE A G Ao R AF
(FF %) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
H AR 1,051.4 682.4 794.6 1,090.6 1,520.3 EPS(1t) 0.30 0.22 0.24 0.33 0.46
ot 47 8 Ao e 309.3 397.9 268.0 283.6 301.7 BVPS( 1) 2.61 2.42 2.43 2.61 2.87
K BALA A -265.3 354.8 308.2 409.8 519.0 PE(X) 145.13 165.81 85.02 61.94 44.43
NRMEEA Bk -52.3 -9.0 0.0 0.0 0.0 PB(X) 19.02 16.80 9.44 8.64 7.73
W49 A 110.2 78.7 75.7 84.1 93.3 P/FCF -310.98 115.37 22.99 29.22 16.75
AR -75.0 -360.2 -108.0 -129.6 -142.6 PIS 16.83 13.14 6.56 5.22 4.03
PR S EXE A 62.8 -25.4 -29.6 -40.6 -56.6 EV/EBITDA 91.65 91.18 58.34 45.38 34.32
FEFEGEH 472.0 184.4 1,126.3 569.9 1,180.2 CAGR(%) 27.1% -22.7% -8.7% 26.4% 38.3%
BEEHSARALARE 1,613.0 1,303.6 2,435.3 2,267.8 3,415.4 PEG -8.83 -5.84 5.17 1.66 1.13
EREEHFAACAT -893.6 -1,230.1 -453.3 -502.9 -572.0 ROIC/WACC 0.96 0.70 0.81 1.07 1.37
BAEHEARLAE -2,315.5 -587.8 588.4 451.6 718.2 REP 14.12 15.96 8.39 5.94 4.32
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