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RAEMAR (ffr: B L) W % Fo AEAL R IR 2
RT3 2020A | 2021A | 2022E | 2023E | 2024E | * & 454% 2020A | 2021A | 2022E | 2023E | 2024E
=R PN 1,614.3 | 2,458.7 | 3,162.3 | 3,849.9 | 4,408.5 | & W JL 1,614.3 | 2,458.7 | 3,162.3 | 3,849.9 | 4,408.5
B kA 924.63 | 1,499.2 | 1,957.0 [ 2,291.9 | 2,529.0 3 K & (%) -6.45 52.31 28.62 21.75 14.51
D oy S i 10.45 14.03 23.95 29.16 33.39 V3 & N S IR A E 310.53 412.05 | 516.13 | 662.97 | 835.04
Bk %A 209.67 | 282.32 | 347.85 | 444.67 | 506.98 3 K £ (%) 4.43 32.69 25.26 28.45 25.95
& I8 % R 105.33 | 137.37 | 173.93 | 215.60 | 244.67 | & %Ik 5 (EPS) 0.74 0.98 1.23 1.58 1.98
R %R 46.04 87.04 94.87 | 125.12 | 152.09 | % A% % 4 (DPS) 0.50 1.00 0.82 1.05 1.32
W 4% %% R 20.63 31.82 18.12 20.37 1348 | R 2Btk 0.67 0.14 0.16 1.39 1.82
SRAR IR K -10.14 | -9.45 -14.17 | -17.25 | -19.75 | 45 E A E 0.43 0.39 0.38 0.40 0.43
et B AE 63.47 52.46 60.99 60.99 60.99 | 444E & A E 0.19 0.17 0.16 0.17 0.19
AR SRS 7.78 0.00 0.00 0.00 0.00 % Ik 3% (ROE) 0.14 0.18 0.21 0.25 0.28
ﬁ%ﬁ“ﬁﬁé. 0.00 0.00 0.00 0.00 0.00 | #& A F AR £ (ROIC) 0.22 0.30 0.29 0.30 0.35
A 377.80 | 474.63 | 611.19 | 784.69 | 988.00 | " & % (P[E) 25.65 19.33 15.43 12.01 9.54
Ja: A AE2E R B 0.00 0.00 0.00 0.00 0.00 W % E(PB) 3.52 3.48 3.24 2.97 2.69
#) 7 %57 372.49 | 474.70 | 609.83 | 783.32 | 986.63 | A% B F(HL/IEMH) 0.03 0.05 0.04 0.06 0.07
B PR 61.96 62.64 | 93.69 | 120.35 | 15159 | F & W % 444% 2020A | 2021A | 2022E | 2023E | 2024E
#HE 310.53 | 412.05 | 516.13 | 662.97 | 835.04 | Jk % %
BV H R ARG 0.00 0.00 0.00 0.00 0.00 ERIES 42.72% | 39.02% | 38.11% | 40.47% | 42.63%
)2 & TN 8 IR A& 4 F)H 310.53 | 412.05 | 516.13 | 662.97 | 835.04 = WA E N 20.79% | 18.36% | 17.07% | 17.68% | 17.36%
2 Rk 2020A | 2021A | 2022E | 2023E | 2024E EBIT /4 £ 4N 24.35% | 20.60% | 19.86% | 20.88% | 22.69%
i s 302.58 | 335.71 | 316.23 | 385.00 | 440.85 EBITDA/4E &0 N | 26.92% | 22.43% | 23.81% | 24.23% | 25.66%
X 5 ARk 650.00 | 380.40 | 380.40 | 380.40 | 380.40 AHAE %R R 19.24% | 16.76% | 16.32% | 17.22% | 18.94%
S A AT 2 178.66 | 264.68 | 343.56 | 442.78 | 520.50 | % = #HE A%
H A gk (5) 26.64 30.34 41.06 49.98 57.23 ROE 13.71% | 18.03% | 21.01% | 24.76% | 28.25%
VS 527.89 | 1,010.0 | 1,161.6 | 1,277.7 | 1,379.9 ROA 10.48% | 12.29% | 13.29% | 15.99% | 19.25%
H AR AHT S~ 323.80 | 23.72 | 463.86 | 564.72 | 646.65 ROIC 22.27% | 30.18% | 29.27% | 29.56% | 34.98%
%%hﬂiﬁ 11.36 8.55 6.95 5.34 3.73 KRG
BRRERK 262.00 | 302.00 | 302.00 | 302.00 | 302.00 K= hifeE 23.57% | 31.84% | 36.71% | 35.40% | 31.84%
PR B 0.00 0.00 0.00 0.00 0.00 BRFRAIBKZ | 49.14% | 54.29% | 59.38% | 58.45% | 57.88%
B & K A e 2 TAL 578.21 | 849.22 | 737.77 | 622.00 | 501.91 W AR AE Uk | 35.03% | 28.77% | 37.21% | 29.12% | 17.13%
T F AT R Z 69.40 67.49 56.24 45.00 33.75 AR 3.07 2.73 2.32 2.45 2.78
R A IERE K 31.78 80.38 72.59 70.45 70.45 & b E 1.74 1.28 0.89 0.95 1.08
# = &t 2,962.3 | 3,352.5 | 3,882.2 | 4,145.4 | 4,337.4 AL A FATF 67.66% | 102.04 | 66.68% | 66.68% | 66.68%
3 804 3% 24457 | 68.20 | 349.29 | 302.43 | 165.95 K 3 B HEE 32.34% | -2.04% | 33.32% [ 33.32% [ 33.32%
X 5 PEARR R 0.00 0.00 0.00 0.00 0.00 FEEERE
J AT Ao ORI 319.55 | 530.50 | 672.90 | 788.78 | 871.16 bR RER 0.54 0.73 0.81 0.93 1.02
K 3K 0.00 238.89 | 181.06 | 124.88 | 70.62 kxS 3.07 3.60 5.27 7.52 10.52
H A ik 134.03 | 229.82 | 221.85 | 251.27 | 273.43 B KB A E | 10.23 11.59 10.65 9.97 9.68
R At 698.16 | 1,067.4 | 1,425.1 | 1,467.3 | 1,381.1 Vo s 1.75 1.48 1.68 1.79 1.83
A 410.06 | 420.22 | 420.22 | 420.22 | 420.22 | 1% 1A 4545 2020A | 2021A | 2022E | 2023E | 2024E
KA NR 760.47 | 899.46 | 899.46 | 899.46 | 899.46 EBIT 393.12 | 506.51 | 627.95 | 803.69 | 1,000.1
RS 1,093.6 | 965.50 | 1,137.4 [ 1,358.3 | 1,636.6 EBITDA 43459 | 551.55 | 752.80 | 932.86 | 1,131.4
V2 B BN S ARG | 22641 | 2,285.1 | 2,457.1 | 2,678.0 | 2,956.3 NOPLAT 325.53 | 439.33 | 532.68 | 681.42 | 847.66
bR R ARG 0.00 0.00 0.00 0.00 0.00 & A 310.53 | 412.05 | 516.13 | 662.97 | 835.04
M AF AR B AT 2,264.1 | 2,285.1 | 2,457.1 | 2,678.0 | 2,956.3 EPS 0.74 0.98 1.23 1.58 1.98
R K AL AR B A 2,962.3 | 3,352.5 | 3,882.2 | 4,145.4 | 4,337.4 BPS 5.38 5.43 5.84 6.37 7.03
AEREER 2020A | 2021A | 2022E | 2023E | 2024E PE 25.65 19.33 15.43 12.01 9.54
% g LA 5,,%;— 280.41 | 57.01 68.70 | 583.38 | 766.05 PEG 5.79 0.59 0.61 0.42 0.37
R HIEER -221.28 | 377.05 | 50.85 50.85 50.85 PB 3.52 3.48 3.24 2.97 2.69
% KW § -14.26 | -418.20 | -139.02 | -565.47 | -761.04 PS 4.93 3.24 2.52 2.07 1.81
N4 ARE 4 | 32.84 6.92 -19.48 | 68.77 55.86 PCF 28.40 139.68 | 115.93 13.65 10.40
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