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+-% 66.15 30.81 (16.30) 34.89 11.45

2B BN 84 A (AR T E ) 447.80 570.74 489.53 660.58 733.34

+/-% 84.55 27.45 (14.23) 34.94 11.01

EPS (AR T, R##EE) 0.96 1.22 1.05 1.42 1.57

ROE (%) 23.40 19.47 14.41 16.70 15.89
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gl ¢ 8 Ak
SHEE (ARFEF) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RHF~ 2,462 1,761 2,183 2,976 3,400  FaMA 843.23 1,103  923.25 1,245 1,388
A 1914  555.36 1,208 1,576 2,338  FLRA 14519 22276 18420  246.03 27532
R 152.89  267.81 84.32  390.65 13871  #FLAtL AMm 3.95 6.01 5.26 6.90 7.42
e B AR B 2.22 2.58 1.43 3.99 205  HRFA 112.84 13392 11356 14819  163.77
FAAT TR 2K 19.45 10.29 14.61 18.97 1845  FEHA 44.36 74.90 55.40 73.47 80.50
A 71.07  108.82 39.93  158.75 6358 WME%A (3257)  (64.73)  (47.40)  (64.27)  (71.44)
HAFED T~ 302.02 81645 83455  827.98  839.66 K FMMAIK (1.84) (0.75) 0.92) (1.25) (1.39)
Bl ik g 649.32 1,964 1,800 1,951 1971 MAMMEEHIKE 0.00 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00 0.00  #FHME 3.98 5.13 6.03 5.39 5.56
sy 203.77 51543  460.17  586.79  621.85  #FkA|iH 52431  661.00 56424 76120  845.12
T 53.42 57.24 61.65 64.97 68.83  FIMKA 0.13 0.03 0.05 0.07 0.07
FAAE R T~ 392.14 1,391 1,278 1,300 1,280 Fkshioh 4.78 0.98 1.67 2.06 2.37
= 3,111 3,725 3,983 4,928 5371 ALK 519.66  660.05  562.62  750.20  842.82
K 354.18 49224 26030  578.26  331.11 gt 71.86 89.41 73.14 98.70  109.57
B 60.06 18.03 18.03 18.03 18.03  ##1A 44780  570.64 48948  660.51  733.26
B A IR B 14549  195.99 86.38  290.77 13128 Y HMAHH 0.00 (0.11) (0.05) (0.07) (0.08)
H AR 5 148.63 27823 15589  269.46  181.80 3B/ 8)4 41 44780  570.74 48953  660.58  733.34
Ak [ 48.22 79.17 79.17 79.17 79.17  EBITDA 52378  657.77  595.62 79244  878.61
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(AKRT, A XK) 1.16 1.23 1.05 1.42 1.57
H AR R 48.22 79.17 79.17 79.17 79.17
R4 40240 57141  339.47  657.43 41028 i &M EE
DR T E 0.00 0.44 0.39 0.32 024 AHEE (%) 2020 2021 2022E 2023E 2024E
A 465.00 46513  466.21 46621 46621  RK#AH
F AN 1,104 1,115 1,115 1,115 1,115  #FaddA 66.15 30.81  (16.30) 34.89 11.45
8 AR 1,140 1,576 2,016 2,610 3,282  FaAlE 87.89 26.07  (14.64) 34.91 11.03
)3 B B B R R A 2,709 3,153 3,643 4,270 4,961 VA BENE A 84.55 27.45  (14.23) 34.94 11.01
R AR AR S 3,111 3,725 3,983 4,928 5371  FARA (%)

ERIES 82.78 79.80 80.05 80.24 80.16
AERT R S 53.11 51.73 53.02 53.04 52.83
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 23.40 19.47 14.41 16.70 15.89
BEEH AL 400.14 53127  550.86  554.97  839.37 ROIC 70.52 33.75 36.00 40.07 45.88
A 447.80  570.64  489.48 66051  733.26  fxfkik A
718 e A 37.03 62.64 57.32 73.84 9335  HFAMmE (%) 12.94 15.34 8.52 13.34 7.64
m4% R (32.57)  (64.73)  (47.40)  (64.27)  (71.44) 4 AfhiLE (%) (67.09)  (13.63) (31.37) (35.37)  (45.81)
#FMK (3.98) (5.13) (6.03) (5.39) (5.56)  HEFE 6.95 3.58 8.39 5.15 10.27
FEFEEH (60.77)  (79.45) 65.60  (98.82)  100.46 & FHbF 6.69 2.16 5.96 3.84 8.28
HizE e 12.62 47.30 (8.21)  (10.90)  (10.70) FiE#SH
BEEHRLE (1,190) (331.10)  114.79 (218.01) (106.30) EF=HE#FE 0.38 0.32 0.24 0.28 0.27
TALH (111.60)  (374.45) 107.02 (225.58) (112.83)  mAKIKKJEHF 6.98 5.24 5.24 5.24 5.24
KIBF (1,097) 12.00 0.00 0.00 0.00  BATRKHK A E 1.16 1.30 1.30 1.30 1.30
E RS S 18.70 31.35 7.77 7.57 6.54  HFRAaER (ART)
ERKEHAE 1,206 (121.18)  (12.67) 30.47 29.19 AR E R REE) 0.96 1.22 1.05 1.42 1.57
2 60.06 (42.03) 0.00 0.00 0.00 AMRZEALA(KITIHE) 0.86 1.14 1.18 1.19 1.80
K 0.00 0.00 0.00 0.00 0.00  HRH T (RATHEE) 5.81 6.76 7.81 9.16 10.64
£ il LI A 105.00 0.13 0.00 0.00 0.00 fHfEirk®
P ANARYE Jo 1,037 10.80 0.00 0.00 0.00  PE (%) 2355 18.48 21.54 15.96 14.38
HA% T A 3.93  (90.08)  (12.67) 30.47 2919  PB (#) 3.89 3.34 2.89 2.47 213
LA 35 o 3R 41556 78.99  652.98  367.43 76226 EVEBITDA () 16.15 15.06 15.43 11.13 9.17
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%, 7%: +852-3658-6000/4% A : +852-2169-0770
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