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HE(FF L) 2020 2021 2022E 2023E 2024E
EX 2 N 248.2 300.2 402.0 518.0 668.4
%H) 8 54.2 59.2 71.7 92.8 117.3
8 & ACH) 1.02 1.11 1.01 1.31 1.65
AR F T2 (L) 3.52 4.63 15.32 16.07 17.01
B A Fatb 4L 2020 2021 2022E 2023E 2024E
T B R (42) 0.00 0.00 50.98 39.36 31.15
% & (42) 0.00 0.00 3.36 3.21 3.03
P ES 21.8% 19.7% 17.8% 17.9% 17.5%
BHERER 33.8% 27.3% 10.8% 8.3% 10.0%
BB & 0.0% 0.0% 0.9% 1.1% 1.4%
ROIC 53.2% 37.3% 30.5% 28.9% 27.0%
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ESSENCE SECURITIES N ) R/ E A B
W 538 AR TR Fefb (L BB E
F 8 & eSS
(BF ) 2020 2021 2022E 2023E 2024E (BF ) 2020 2021 2022E 2023E 2024E
A 248.2 300.2 402.0 518.0 668.4 -5 X
B bR A 95.1 109.9 152.2 186.6 2275 BN K& 46.5% 20.9% 33.9% 28.8% 29.0%
R ¢ 2.9 2.1 2.8 3.7 4.7 FALFEE K E 53.0% 7.4% 21.2% 29.5% 26.4%
HAER A 46.4 65.5 89.8 118.2 155.9 PR E 48.8% 9.2% 21.1% 29.5% 26.4%
3490 435 58.8 78.7 109.2 149.6 EBITDA¥ % % 49.8% 7.8% 16.0% 28.4% 28.5%
4% A -0.3 -0.2 -2.3 -4.4 -4.3 EBITH Kk % 52.0% 7.8% 17.9% 27.8% 27.6%
K= WAL % -7.0 6.3 8.7 10.4 13.9 NOPLAT# % # 45.3% 9.9% 19.6% 27.8% 27.6%
PLRAS Wi R R & 11 0.8 0.0 0.0 0.0 BEFAKRE 28.7% 78.5% 28.1% 40.2% 34.4%
AL 0.5 0.9 0.0 0.0 0.0 AR 40.1% 31.6% 340.6% 4.9% 5.8%
& 4 A iE 60.6 65.1 78.9 102.3 129.2
Fotg b sh gl 0.0 0.1 0.0 0.0 0.0 1 i8 #
EIREEE 60.6 65.2 78.9 102.3 129.2 EFIES 61.7% 63.4% 62.1% 64.0% 66.0%
B A3 AL 6.4 6.0 7.3 9.4 11.9 X RES 24.4% 21.7% 19.6% 19.7% 19.3%
2 A1 54.2 59.2 717 92.8 117.3 RS 21.8% 19.7% 17.8% 17.9% 17.5%
EBITDA/ % ki A 25.0% 22.3% 19.3% 19.2% 19.1%
*E Atk EBIT/# A 24.3% 21.6% 19.1% 18.9% 18.7%
(% ) 2020 2021 2022E 2023E 2024E BERE
i 225 82.7 890.0 873.0 857.8 S R4 4 6 11 18 26
P LTS 75.4 50.0 50.0 50.0 50.0 B E A A H R 331 337 348 322 334
ik 143.9 198.3 260.0 330.4 431.4 Mk e P4 475 498 1201 972 830
JoRl &2 2.3 3.1 4.1 53 6.8 Rk AR B 45 R 2 171 208 208 208 208
FAT R K 15 2.3 3.1 3.9 5.1 T R #E R AL 177 213 213 213 213
Fxs 68.2 109.2 108.2 156.9 0.0 BRFRAERHK 398 465 810 979 825
BNk i 9.0 -35.9 7.9 -39.9 168.4 PR A 5 R A 164 243 232 253 263
TR AR 0.0 0.0 0.0 0.0 0.0
R LS 0.0 0.0 0.0 0.0 0.0 BRE R
KA 0.0 0.0 0.0 0.0 0.0 ROE 33.8% 27.3% 10.8% 8.3% 10.0%
FA G H ROA 16.3% 13.7% 5.3% 6.5% 7.4%
B &% 2.6 7.8 17.1 33.5 62.7 ROIC 53.2% 37.3% 30.5% 28.9% 27.0%
TR 0.0 0.0 0.0 0.0 0.0 L3k
ExA v 0.3 0.4 -0.8 0.7 -0.7 LRSS 18.7% 21.8% 22.3% 22.8% 23.3%
bR 3k i 7.2 13.7 13.7 13.7 13.7 CEL HEY 17.5% 19.6% 19.6% 21.1% 22.4%
KFEER 332.8 4315  1,353.3  1,4263 15952 W 4% R -0.1% -0.1% -0.6% -0.8% -0.6%
Bk S5 0.0 33 0.4 0.5 0.7 ER LS IN 36.1% 41.4% 41.3% 43.1% 45.1%
JEA R 119.9 148.8 223.3 232.8 323.4 ke
Yok 2 0.0 0.0 0.0 0.0 0.0 bR 43.7% 42.9% 19.9% 20.2% 24.5%
AR Rk 25.7 31.0 43.0 52.7 64.2 A T 77.8% 75.1% 24.7% 25.3% 32.4%
PR 0.0 0.0 0.0 0.0 0.0 A& 2.22 2.24 4.96 4.83 3.91
FA AR R 0.1 2.0 2.0 2.0 2.0 FHL R 1.81 1.86 4.55 4.45 3.51
% %] 145.6 185.1 268.7 288.0 390.3 A AR AR5 -268.30 152.17 827.34 4242.35 4198.88
PR GEXE A 0.0 0.0 0.0 0.0 0.0 Y22 1
A 53.2 53.2 70.9 70.9 70.9 DPS(1) 0.00 0.00 0.46 0.55 0.72
iR & 134.0 1932 10148  1,0685  1,135.1 ik 0.0% 0.0% 54.6% 54.6% 54.6%
B AR 187.2 246.4  1,085.7  1,139.4  1,206.0 3N &EES 0.0% 0.0% 0.9% 1.1% 1.4%
AEA TR b e Aotk L HE AT
(B 7% ) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
AF1 54.2 59.2 717 92.8 117.3 EPS(1t) 1.02 111 1.01 1.31 1.65
e 37 V8 o A 5.6 0.7 1.0 17 3.0 BVPS(1) 3.52 4.63 15.32 16.07 17.01
FERAL A % -7.0 6.3 8.7 10.4 13.9 PE(X) 0.00 0.00 50.98 39.36 31.15
MAMAE SR Kk -11 -0.8 0.0 0.0 0.0 PB(X) 0.00 0.00 3.36 3.21 3.03
4% A -0.3 -0.2 -2.3 -4.4 -4.3 P/FCF 86.32 66.94 92.14 164.99 103.01
RAF K -0.5 -0.9 0.0 0.0 0.0 PIS 0.00 0.00 9.09 7.05 5.47
PR TR 0.0 0.0 0.0 0.0 0.0 EV/EBITDA 0.00 0.05 37.05 29.35 23.29
TEFLN TN -13.4 -19.9 -28.5 -64.7 -66.7 CAGR(%) 62.3% 27.4% 15.0% 25.2% 27.9%
ZEEHTEALRE 37.6 44.4 50.5 35.8 63.3 PEG 0.00 0.00 2.42 1.33 1.18
REFEDEERLRE -28.3 23.2 -10.3 -18.2 -32.2 ROIC/WACC 14.39 10.09 8.25 7.82 7.29
BEEHTLEALRE -1.3 -7.5 767.1 -34.6 -46.2 REP 0.00 0.00 1.36 1.04 0.85
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