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I E2WH AR 2020 2021E 2022E 2023E
BN 7460 8644 10135 11515
HENR (%) 5% 16% 17% 14%
)3 & BN 5) 1% A 1343 1582 1893 2191
AAVHAR . (%) 11% 18% 20% 16%
2AHFE (%) 30.4% 30.5% 30.9% 31.9%
ROE (%) 21.4% 20.4% 20.3% 19.6%
HERksE (L) 0.78 0.92 1.10 1.27
P/E 21.24 18.03 15.06 13.02
P/B 4.54 3.68 3.05 2.55
EV/EBITDA 14 14 11 8
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R 2019 2020 (5% 2021 i 2025 T 2020-2025
< iR {8 WK E P MK E a1 FEEERHKE
FEM 2,763 4.9% 2,898 4.9% 3,039 3.7% 3,569 4.3%
B 1,820 -11.4% 1,613 5.6% 1,703 2.3% 1,916 3.5%
H ﬂi 5,288 9.1% 5,771 8.9% 6,287 3.6% 7.500 5.4%
EP [H 32,942 6.4% 35,054 8.4% 37,927 4.7% 46,118 5.6%
TE M 18,498 7.5% 19,883 9.7% 21,901 5.5% 27,222 6.5%
Bt 61,311 6.4% 65,219 8.6% 70,857 4.7% 86,325 5.8%
FoobF R R Prismark. 28] N ARZEE S AT R BT
& & 11 2020-2025 43 PCB 7 ik % & i |
[t 1 4t 5 ZER [ it z
K = WEWR | 48 6/Z2 |8-162 | 18+ il ‘
P i " i R L
EM | -13% | 3.0%| 35%| 43%| 38%| 45%| 47%| 42%| -0.6% |44% | 43%
Bk | -14% | 3.6% | 3.6%| 32%| 33%| 3.6%| 41%| 53%| 0.6% |28%| 3.5%
4% 6% 7% 3% 4% 6% 8% 5% 9% | 3.4% | 5.4%
EZE 0.4° 2.69 2.7 2:39 2.4° 2.6 3.89 559 7.99 3.4¢ 5.49
o [H 0.6% 2.2% 4.2% 5.1% 5.2% 6.0% 7.5% 7.2% 12.9% | 4.5% | 5.6%
T 1.9% 5.5% 6.0% 5.7% 5.4% 4.8% 4.1% 6.0% 9.7% | 4.1% | 6.5%
it 0.8% 2.8% 4.3% 4.9% 5.0% 5.2% 5.4% 6.7% 9.7% | 4.2% | 5.8%
TR Prismark. 28] AN AEZGE A B R BT
HiEk A AN E S 5 BRI 8 /10 IEE AL
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%i—]—_éf- ¥4 2020 2021E 2022E 2023E /ﬁ\ﬂ—_éf- B 2020 2021E 2022E 2023E
AEHE 4,997 5,875 5724 5,296 EX 3 TN 7,460 8,644 10,135 11,515
N4 934 1,729 2,027 2,303 Bk R A 5,195 6,010 6,999 7,836
Rk 2 1,688 2,243 2,547 2,829 B Ak e B Am 57 73 87 101
e Rl 0 0 0 0 AR 228 264 253 337
FRAT K 2K 13 14 15 18 L a0 458 570 608 864
B 1,514 1,685 2,013 2,245 %% R 3) 39 64 90
MR~ 849 203 (879) (2,099) K BARE (89) (1) 25 15
RIS~ 4,559 6,008 8,388 11,187 NARMEE A E 8 21 (51) 125
P ES 87 115 108 103 BEAKG (30) 6 6 6
2R 2,680 2,552 2,433 2,316 & 3 F)54 1,457 1,715 2,053 2,402
F R i 105 97 90 84 DRI IN 3 3 3 3
B | 37k W 1,687 3,245 5,757 8,683 TS F 3 2 3 3
¥ =t 9,556 11,883 14,112 16,482 #1086 1,457 1,716 2,053 2,402
R R 2,869 3,821 4579 5,254 P43 A% 115 134 160 211
43 345 2 857 1,513 2,165 2,732 & F)H 1,343 1,582 1,893 2,191
RE AT Tk 2 1,259 1,624 1,846 2,028 Y EME R A 0 0 0 0
H AR R 753 684 568 494 12 B BN 8] 4 A 1,343 1,582 1,893 2,191
ES E R 404 312 194 64 EBITDA 2,235 1,934 2,300 2,678
KHAtE 2 0 0 0 0 EPS (&) 0.78 0.92 1.10 1.27
HAER S R 404 312 194 64
%At 3,273 4,133 4,773 5,318 T EMHILE
YRR F S 0 0 0 0 Lt E R 2020 2021E 2022E 2023E
A 1,724 1,724 1,724 1,724 REEEH
WA AR 405 405 405 405 ERR I 4.65% 15.87% 17.25% 13.61%
R & 4,169 5,621 7,209 9,035 & b A5 7.65% 17.72% 19.73%  17.00%
IEY-2:INE i 6,283 7,750 9,338 11,164 )3 & F BN 8) % A 11.35% 17.81% 19.67% 15.74%
R A A IE R AR 9,556 11,883 14,112 16,482 FAIEE A

E2RE (%) 30.37% 30.47% 30.94% 31.95%
AERER Y5 HBHA BRI E (%) 18.00% 18.30% 18.68%  19.03%
é\i—l—ﬁf-}i 2020 2021E 2022E 2023E ROE (%) 21.37% 20.41% 20.27% 19.62%
BEEHALER 1,565 658 15 491 ROIC (%) 28.33% 38.48% 34.17%  40.38%
A3 1,343 1,582 1,893 2,191 ke
I8 R 4K 333 180 183 186 EAEE (%) 34.25% 34.78% 33.83% 32.26%
W 4% A (51) 39 64 90 % fReE (%) 24.71%  6.28%  529%  1.55%
BFHRK 30 (6) (6) (6) AL E 1.74 1.54 1.25 1.01
TERELTH (780) (1,157) (2,092) (2,110) B R 1.21 1.10 0.81 0.58
H BB N4 R 692 20 (26) 140 HiEge
BEEDAER  (1,442) (244) (86) (214) BR RS 0.84 0.81 0.78 0.75
FAE b 0 (201) (150)  (100) SRS SRS 4.09 4.34 4.18 4.23
KT 36 (28) 7 5 AT T 3K B 3% A 5.61 6.00 5.84 5.94
HumFasR  (1,478) (15) 57 (119) HREIAR (L)
EFXFHALR 118 385 318 124 HROK S 0.78 0.92 1.10 1.27
43 15 % 340 655 652 567 HFRETNELE) 0.91 0.38 0.01 0.28
¥ 12 0 0 0 0 BRI R 3.64 4.49 5.42 6.47
&L A (0) ) 0 0  fk{f#
R ANARIE Ho 74 0 0 0 P/E 21.2 18.0 15.1 13.0
AL F AR (296) (270) (335) (444) P/B 45 3.7 3.1 2.6
LA H o R 241 799 247 401 EV/EBITDA 13.57 13.69 10.79 8.35

AR R N8 NE, sk KA AT

L NUEN b SR UL 9/ 10 R AR
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A AR P AR B8 5] BT R AT O9IE R FTBAT Sy, L 7T e R X ) 8] 34 2% 3T 4R AT IR 5 R AL IR 5o

RBEIR QB P AEE, KRBEZIERF R P @I, R RIS AT I 35 AT AT 77 XA AEAT A
ROFEN, LFHEREF L, RFBRPRALETHEEA, IMEFTIZ ALK S JRA GG A 77 XAE o 4ok 5] A &
BBEALAR, HLBRELZIERT LA RFFT, HAEZTAHRALRZIEFRFL, ARE ALHATH B
RBE 5| AAez, KB AN, RAHBIEHAARE, ARG —E R EETEOA A HERR
BHRFARID, ANEFFRE 6 XL FETEGRA,

BT RANA
ARBERHAZBALG6MNARN, iEH (AT LK) A3t TRIEAMKIERT HREEIGHR AR @IEA L E,
A BV iR 300 483 o A=A A MORAE (AE3T U8 IR ARAY ) R MR A58 (A3 4k 4R 49)
ARG EBTHARARK AR L, £FBTHANIE 5K AL 500 R AL E, 2 LT
17k BAR A
WH—KAkKk 6 MAMRTIKEEMATH LB 5% AL,
TH—KER 6 MANBRTKEEETHEEBBRN TR EME-5%E 5%;
BEF—KEK 6 PANBRTMAEEZE T HAEHEHK 5% UL,
N EIRBAR R
FEN—kEK 6-12 A 94T A FA AT 9 A R 154 15% A L
BH—AK 612 MANBTMEFMATHE LK 5% E 15%;
FTH—RRG-12ANANRITMEEETHEEREN TN EAZ-5%ZF 5%;
BAF—AREGC1I2NMNAGHTKEFEEZETHEAEIRM S%E
FH—KKG-12/MNAGBZTRBEEEETHE LRI 15% A L;
B —B L EFRIL B TA, RFNAREALEARLLEROERTATRES, RFEERE, KL
ks b B AR A AL
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