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ESSENCE SECURITIES

(87 ) 2021A 2022A 2023E 2024E 2025E
EX-2'IN 22,902.4  39,354.8  40,346.5  49,795.7  61,373.2
A0 5,097. 2 8,813.7 9,537.0  11,615.3 14,014.9
RO 3 () 1.72 2.97 3. 21 3.91 4.72
HFR A K (L) 12.97 15. 69 18. 86 21. 60 24.90
B A\ Fa 54E 2021A 2022A 2023E 2024E 2025E
A E (12) 52.7 30.5 28.2 23.1 19.2
o E (45) 7.0 5.8 4.8 4.2 3.6
% ) % 22.3% 22. 4% 23. 6% 23.3% 22.8%
HRERER 13. 2% 18. 9% 17. 0% 18.1% 19. 0%
B G B E 0. 6% 1. 0% 1.1% 1.3% 1. 6%
ROIC 51.1% 45. 0% 32. 6% 41. 4% 45. 4%

KA : Wind 7R, Z15 TER I & M
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ESSENCE SECURITIES

2 8 R AR/ B R A

W 4 3R R TN Fo AR HEIL S

% W % 48 A%
(F7 %) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
XN 22,902.4 39,354.8 40,346.5 49,795.7 61,373.2 Kk
ERE= NN 14,592.3 24,677.2 24,692.1 30,475.0 37,560.4 &l \N¥E| & 38. 5% 71.8% 2. 5% 23. 4% 23.3%
Bk AL 53.6 200.5 100. 9 124.5 153.4 B AV K & 78.1% 76. 4% 6. 5% 21.8% 20. 7%
&R A 699.0 731.6 1,008.7 1,095.5 1,350.2 AALEMKkE 72.2% 72.9% 8. 2% 21. 8% 20. 7%
518 % 2,203.4 2,825.5 3,026.0 3,485.7 4,296.1 EBITDA & % 45. 4% 75.9% 3. 4% 18.7% 18. 8%
R 3 942.2 1,614.0 1,694.6 1,991.8 2,454.9 EBIT ¥ k% 48.3% 82. 9% 6. 9% 20. 7% 20. 5%
%% A 84.1 -248.0 -181.9  -339.9  -435.7  NOPLAT ¥+ % 50. 9% 66. 9% 8. 8% 20. 7% 20. 5%
FEBALT % -33.1  -176.0 -90.5 -99.9 1221  HBEARAEKE 89. 5% 50.1% -4. 8% 9. 7% -5.3%
ha s N RAE R B S -93.4 770.1 530.8 -3.7 0.6 HFKFHKE 18. 5% 21.1% 20. 2% 14. 6% 15. 4%
eSS & 1,356.3 187.9 716.8 753.7 552.8
kA 6,037.7 10,652.2 11,344.4 13,812.9 16,669.3  #|i§ %
ey b SRl & -22.1 -33.8 -25.3 -27.1 -28.7 EAA% 36. 3% 37.3% 38. 8Y% 38. 8% 38. 8%
LREF-S 5 6,015.6 10,618.5 11,319.1 13,785.8 16,640.6 &b A)ig% 26. 4% 27.1% 28. 1% 27. 7% 27. 2%
B P A3 A 879.7 1,715.9 1,697.9 2,067.9 2,496.1  AAliE% 22.3% 22. 4% 23. 6% 23.3% 22.8%
% A1 5,097.2 8,813.7 9,537.0 11,615.3 14,014.9  EBITDA/ & dik A 29. 6% 30. 3% 30. 6% 29. 4% 28. 4%
EBIT/& Wl N 24.9% 26.5% 27. 7% 27.1% 26.5%
Tk BERE
(87 A 2021A  2022A  2023E  2024E 2025E BER#=A#HEHK 121 112 130 98 74
WP e 8,238.8 7,985.7 16,274.4 21,119.3 32,924.3 A# % ABH X 36 32 39 46 46
x% AR 527.3 2.0 527.3 527.3 527.3  REE F A RK 354 210 261 280 295
5 bR 2K 4,959.1 6,142.1 8,150.0 8,685.0 11,248.9 itk /84 R # 68 51 64 61 58
Rk 23 48.0 74.6 19.1 107.8 55.6 BRI R 68 53 55 57 54
FA TR 2K 302.9 290. 6 392.4 466. 1 534.0  EFFAERHK 797 548 616 558 513
A 5,905.0 5,668.6 6,592.0 9,196.7 9,378.5 i wAAEH KK 233 222 253 210 173
AR T f‘L 2,004.6 3,833.6 2,494.0 2,777.4 3,035.0
T4 gk - - - - - BEERE
%ﬁéidﬁﬂé’i’ﬁ - - - - - ROE 13.2% 18.9% 17. 0% 18.1% 19. 0%
KRR 678.3 1,202.9 1,202.9 1,202.9 1,202.9 ROA 9.3% 13. 8% 13.1% 14. 5% 15. 0%
FRAVE B - - - - - ROIC 51.1% 45. 0% 32. 6% 41. 4% 45. 4%
B = % = 9,287.4 15,109.3 14,081.0 13,052.7 12,024.4 % A&
EREIA 5,771.8 7,473.3 7,473.3 7,473.3 7,473.3 AiEHR A% 3.1% 1.9% 2. 5% 2.2% 2.2%
T 1,599.8 1,784.8 1,633.2 1,481.5 1,329.8 & 9. 6% 7.2% 7. 5% 7. 0% 7. 0%
EAAER AT~ 15,804.5 15,122.7 14,503.1 14,797.3 14,325.2 #F KM% 4.1% 4.1% 4.2% 4.0% 4.0%
= EH 55,127.4 64,690.3 73,342.7 80,887.4 94,059.3 W44 A& 0. 4% -0. 6% -0. 5% -0. 7% -0. 7%
EHE S 2,261.5 3,874.1 - - - mH/ A 17. 2% 12. 5% 13. 7% 12. 5% 12.5%
REAT RS 5,218.9 4,968.5 8,095.4 7,461.2 10,722.6 424k#k A
AT Z 3 - 18.6 18.8 12.3 28.9 S RMRE 29.7% 27.5% 23.1% 20. 1% 20.7%
AR 5 5,504.3 5,638.1 4,812.5 5,318.3 5,256.3  fiifiitk 42.2% 37.9% 30. 0% 25.1% 26.1%
K2 - 279.1 - - - ARFhE 1.69 1.66 2. 66 3.35 3. 60
HAAERE R R 3,385.3 2,985.2 4,007.6 3,459.4 3,484.1 k#hibE 1.24 1.26 2.16 2.63 3.02
F4E B 16,369.9 17,763.7 16,934.3 16,251.2 19,491.9  #| &A% 42 3 67.88  -42.10 -61.37 -39.64  -37.26
VR ARG 266.0 336.7 416.7 517.7 644.4 B IR
A 2,955.8 2,960.5 2,968.7 2,968.7 2,968.7 DPS(%) 0.52 0.89 0.96 1.18 1.42
R E 38,266.3 46,350.7 53,023.0 61,149.8 70,954.3  Hirib& 30. 0% 30. 1% 30. 0% 30. 0% 30. 0%
BARR S 38,757.5 46,926.7 56,408.3 64,636.2 74,567.4 JEENLHE 0. 6% 1.0% 1.1% 1.3% 1. 6%
ALAETXR I & Fe A ISR
(&8 7% ) 2021A  2022A 2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
%A1 5,135.9 8,902.6 9,537.0 11,615.3 14,014.9 EPS(x.) 1.72 2.97 3.21 3.91 4.72
Ao 37 18] e e 4 1,270.4 1,717.6 1,180.0 1,180.0 1,180.0  BVPS(%) 12.97 15. 69 18.86 21. 60 24.90
w7 AL & 33.1 176.0 - - - PEX) 52.7 30.5 28.2 23.1 19.2
INAIABTE FH IR K 93.4  -770.1 530.8 -3.7 0.6 PB(X) 7.0 5.8 4.8 4.2 3.6
W %% A 62.7 -186.9 -181.9  -339.9  -435.7 P/FCF -66.9 375.2 36.8 30.9 17.2
B -1,356.3 -187.9 -716.8 -753.7 -552.8 P/S 1.7 6.8 6.7 5.4 4.4
VR F R 38.8 88.9 84.2 102.7 129.7  EV/EBITDA 48.8 18.6 19.5 16.0 12.8
BEBEELHTH -3,394.3 158. 6 834.4 -4,149.4 908.6  CAGR (%) 31. 6% 16. 7% 47. 7% 31. 6% 16. 7%
ZEEHEENLAE  4,589.3 10,616.0 11,267.7 7,651.3 15,245.2  PEG 1.7 1.8 0.6 0.7 1.1
BREDEENELKE  -4,839.0 -9,690.3 618. 1 595.0 341.3  ROIC/WACC 4.9 4.3 3.1 3.9 4.3
BREHEANSAE  -1,723.9 -1,277.8 -3,597.1 -3,401.4 -3,781.4 REP 3.5 1.8 2.8 2.0 1.8
R AR : Wind Bk, FISIERTE TS HA]
RARE A T A2 B RN A TR ), &R 5 HiFALIREER . 3



|:| RS2

ESSENCE SECURITIES INCIL X VLY ¥4
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FEN — Ak 64N A BT AE FATL P R 300 F58 15% A A L

WH —— Kk 6 MNA IS FAL IR 300 454 5% (&) £ 15%;

o —— Ak 6 /MAMIRTIEE LGP IR 300 G T A A ESS () £ 5%;
BH —— Ak 6 NI BEFEG PR 300 154 5% E 15% (4);

i — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 28, :

A— EFNE, Kk 6/MNANKTIKEFGE D TH5TFE 300 15384

B— BGA%, Ak 6 AHMZTAEFMEF KT 7K 300 3R E;

B aH#ImAEH ="

AREZLH)WITFFR, AALA P EHIEALHEEFHIEARTEMHLTL, BHBE
Ty METFTHE AAMNKIREWAZAE G50, FRIEE ERBEEFEN., AT kL
W, R EIR LN IE, AT B ARG, 4L FE .

B AN AEIERARFTEZALFHTAGHA ==

ZRAERE A RS AT RAR “AN&”) 2P EiE AR BERER 2R, RFIE
F P E LS5 o AN S R HL BRI F WA R T AN IEFRIZTARE P ARIE R LT 5
A TR B I F AR ARG ZEWR G A IERTRLRE, AIERZTEFH L
Foy—A AR X, A 8T ASHER RAERAR K F L@ IME, T IHAF KA WA AR
FHATOH, HRIERBE, BITFRAFRT O EL, FMEIERF LRE, HFmhnd
LS T
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B %xzH ==

FTIM BAABAE RS RAL AN EREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R T T, FHMN,
AL RO L. TR, BN R B AN 8] T RIS L S B ehwr, AL P
B9 IE F R AL TATOINAE . AR IL T RGBT R F) o ETRBHA, A3 7TRE4E
BH KA G RBEITRTH. BRI R —HIRE . KD S MRIERIRS A2 &R
THARFERITRS, AN KHEANAE ., R F59T A K12 & A FTAF, 12 TRRIE R BT
TR BB, ANSHBIT KRR ENARELERNKE @ HH THRESR, BTER
L AT READ O BT RG AEATH K ARSI ERT AT RERIRE EX T
M, —RARNS GEF KA RIRETERAN R, A ER, FF A6 KNS
TR P) 3 — F 4.

FRBHFTHEILT, A8 BT B KB TR 244 R4 P - 2] 69 8] B KAT 69984
BT FHATIER IR 5, T A X N S| R R FH FRRER T HAT. M 5
RE LTI BFHNARS, REZPAPES. BP AR RREHEE LTk %R
—AFERE, BRI RIRETURRE P A FOBRTAB SR, AETHELT, K
R P o913 B RIT AL F LI R M RITAEAT A BT E N, AT L RRIET,
AIRE AR M8 LR A Fo AR IE R E k. BB T, AN 87T Rt
T AN B A% B RIS T 694EAT A B FT 5] BAYAEAT AR R AT .

AARERRBALA RN B TR, KR2FRPB@FT, I A ATIF AL A X E R
B4, K&, #HBEARG R ERRE AT . Wit F AN R E34T5 0. FIAWY, &
AFGTEERAER, FEAHLA “RIFIERBEDARN TS, BRI ARE#
T A BREGS] A M5 F15 2

ARE G FALE R Ao AT LR R AT M 69B1%, R RAE S A5 kAT H 6,
B TR, BETEARA GE - RRE, FAZRX oG GLEHRE, #
EEAE R,

RAZIE R A B TR 8] 3T A 5 B e 3 B A — 1 B R A AR AL

RAZE R KA

g

#oohk:  RITREBREDELRE R 19 TR E/RE B A
W %: 518026

L&

o od: LETHUORAKLH63BITEHRKKAEIE

¥ %&: 200080

R, h: ETEREERTIAE 2 T EBRLEXE 15
LI 100034
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