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EX- 2 N 359.5 456.2 573.0 718.1 890.0
%A1 67.1 84.2 103.8 137.4 175.5
AP (L) 0.95 0.85 1.04 1.37 1.75
HRAF () 14.19 10.81 11.26 12.03 12.99
B A et h 2022A 2023A 2024E 2025E 2026E
AR () 92.81 61.12 31.63 23.89 18.71
T (15) 6.19 4.80 2.91 2.71 2.50
IR S 18.7% 18.5% 18.1% 19.1% 19.7%
St X 10.7% 8.1% 9.4% 11.7% 13.9%
RS E 1.4% 1.2% 1.4% 1.7% 2.3%
ROIC 9.2% 6.3% 8.5% 9.6% 10.0%
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(B 7 ) 2022 2023  2024E  2025E  2026E (57 ) 2022 2023 2024E 2025E 2026E
359.5 456.2 573.0 718.1 890.0 % 34
120.1 148.0 178.9 217.0 261.1 ALK R 19.8% 26.9% 25.6% 25.3% 23.9%
2.4 3.8 48 6.0 7.4 TAFAE K 0.7% 27.2% 23.3% 32.4% 27.7%
93.2 118.0 142.5 171.4 203.5 AAA¥ K E 13.4% 25.6% 23.2% 32.4% 27.7%
FERA 925 130.5 152.4 183.8 218.9 EBITDAS % % -12.3% 34.9% 36.5% 45.7% 41.2%
W% R -9.9 9.3 2.3 14.3 325 EBIT 3k % -14.6% 33.5% 41.9% 43.1% 37.2%
F = BAELAR % -8.0 11.2 143 17.4 21.6 NOPLAT % %k % -4.1% 18.0% 56.9% 43.1% 37.2%
Aol N RMALE S B 0.7 7.0 0.0 0.0 0.0 HRFRAW KRS 405.5% 6.9% 25.9% 27.6% 33.2%
P FIL SN 2.4 9.0 9.9 10.9 12.0 FRSEKE 308.3% 6.7% 5.1% 6.8% 7.9%
A iE 65.6 83.4 102.8 136.1 173.8
Hoi i b SN & 0.0 0.1 0.0 0.0 0.0 LR ES
) HE %R 65.6 83.5 102.8 136.1 173.8 EFIES 66.6% 67.6% 68.8% 69.8% 70.7%
B P AFAL -1.1 1.6 1.9 25 3.2 RIS UPEES 18.2% 18.3% 17.9% 19.0% 19.5%
%5 8 67.1 84.2 103.8 137.4 175.5 )i & 18.7% 18.5% 18.1% 19.1% 19.7%
EBITDA/Z dk i A 16.3% 17.3% 18.9% 21.9% 25.0%
*EREE EBIT/ & dk A 15.4% 16.2% 18.3% 20.9% 23.2%
(B % ) 2022 2023  2024E  2025E  2026E BEHE
"R 799.8 730.7 917.8 1,150.2 1,425.6 ) %= B # R 3K 9 12 27 58 112
TR BARK 0.0 10.0 10.0 10.0 10.0 AT AL AR B R 343 334 339 331 331
JRCHR 244.3 308.4 385.8 484.1 594.1 KN RAK 1155 927 930 920 920
Bk 2 4.0 10.7 13.4 16.8 20.8 RO PE S 225 221 221 221 221
ATk 2.2 5.0 6.2 7.8 9.7 A58 B R B 226 203 203 203 203
bl 80.7 84.1 115.1 126.5 164.2 b8 Rl F L ¢ 848 1055 998 996 1030
LNk 6.7 9.7 12.2 15.3 18.9 R AR 5 R 1025 863 865 881 947
TR 2Rk~ 0.0 0.0 0.0 0.0 0.0
HHEESMBF 0.0 0.0 0.0 0.0 0.0 EEERE
K AR H 36.6 77.3 77.3 77.3 773 ROE 10.7% 8.1% 9.4% 11.7% 13.9%
PR B 3 ROA 5.4% 6.0% 6.0% 6.3% 6.2%
B 7~ 10.6 18.7 66.3 162.5 384.2 ROIC 9.2% 6.3% 8.5% 9.6% 10.0%
feTAg 0.0 12.9 0.0 0.0 0.0 %M &
H K> 0.3 1.2 1.9 2.8 4.0 e % 25.9% 25.9% 24.9% 23.9% 22.9%
HAe AR K 53.4 129.7 129.7 129.7 129.7 ER A& 25.7% 28.6% 26.6% 25.6% 24.6%
FEER 1,2385 1,398.6 11,7358 2,183.0 2,838.6 W49 A % -2.8% -2.0% 0.4% 2.0% 3.6%
=20k E 3.4 15.8 239.9 538.3 1,018.3 Z1E LN 48.9% 52.4% 51.9% 51.4% 51.1%
JEAT R 3 177.6 214.3 259.4 315.0 376.2 BHEReh
AT B 0.0 0.0 0.0 0.0 0.0 = R 18.8% 23.3% 35.0% 44.8% 54.2%
H AL 5 48.5 63.2 76.4 92.6 111.5 R A A L 23.1% 30.3% 53.9% 81.2% 118.3%
P iRiE 3 0.0 0.0 0.0 0.0 0.0 AR 4.96 3.95 2.54 1.91 1.49
HAb kRS Rtk 3.0 321 321 321 32.1 kR 4.61 3.66 2.34 1.78 1.38
&% 232.4 325.4 607.8 978.0 1,538.0 ] B AR B 4 167.85 72.95 16.44 7.73 5.30
PR 3:¥ 81 1.0 0.9 2.0 5.8 -10.6 A
A 70.9 99.2 100.2 100.2 100.2 DPS(t) 0.45 0.39 0.46 0.57 0.75
el & 934.2 973.0 1,029.9 1,110.6 1,211.0 Sirrk 53.9% 58.1% 54.6% 54.6% 54.6%
BARSE 1,006.1 1,073.2 1,128.1 1,2050 1,300.6 RN EES 1.4% 1.2% 1.4% 1.7% 2.3%
AERE R 3 g e {E 35 A7
(5% ) 2022 2023  2024E  2025E  2026E 2022 2023 2024E 2025E 2026E
AR 66.6 81.9 100.9 133.6 170.6 EPS(7) 0.95 0.85 1.04 1.37 1.75
ot V8 Fe 4 2.3 2.7 2.9 7.0 16.0 BVPS(1t) 14.19 10.81 11.26 12.03 12.99
= BAL A4 -8.0 11.2 14.3 17.4 21.6 PE(X) 92.81 61.12 31.63 23.89 18.71
ARMAEEH R K -0.7 7.0 0.0 0.0 0.0 PB(X) 6.19 4.80 2.91 2.71 2.50
W% A -9.9 9.3 2.3 14.3 325 P/FCF 47.94 82.99 14.08 11.36 9.37
FFH K -2.4 -9.0 -9.9 -10.9 -12.0 PIS 17.32 11.29 5.73 4.57 3.69
VBRI E -0.4 -2.3 -2.9 -3.8 -4.9 EV/EBITDA 106.17 65.25 32.61 24.28 19.35
FEFEHES 11.8 0.8 -68.0 -59.4 -94.0 CAGR(%) 11.2% 19.3% 24.4% 27.7% 30.0%
ZEEHTERNLAE 59.4 67.3 39.6 98.1 129.8 PEG 6.95 2.39 1.36 0.74 0.68
BREHFLEALRE -19.1 -96.1 -28.3 -93.2 -226.9 ROIC/WACC 2.49 1.70 2.29 2.58 2.71
BEEHTERALERE 674.5 -45.2 175.8 227.4 3725 REP 2.48 2.82 1.13 0.85 0.69
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