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(TH9l: i) 2019 2020 2021E 2022E 2023E (T2 Aloie) 2019 2020 2021E 2022E 2023E
FESAHE 244.5 228.3 398.0 583.1 756.8 & 468.7 525.7 586.7 695.1 768.8
YR 116.6 101.0 235.0 396.4 568.9 Ztg (Y-Y,%) 23.5 12.2 11.6 18.5 10.6
SRR 83.6 106.7 142.2 165.6 166.6 Foly 28.7 491 70.4 87.4 112.3
TH KR 0.0 0.0 0.0 0.0 0.0 278 (Y-Y,%) (28.1) 711 43.4 241 28.4
HIFSXHA 3371 529.0 436.3 327.2 236.9 EBITDA 145.5 165.3 180.4 214.5 2211
EONN 102.7 290.9 302.8 315.1 327.8 FeelEel 4.4 (7.6) 5.1 (2.5) (1.6)
TR 1.2 7.6 3.9 0.5 (5.9) =0| Xt 3.0 1.6 7.5 1.8 3.2
FER 233.1 230.4 129.6 12.6 (85.6) Qs ol 2.8 (5.4) 0.0 0.0 0.0
REAEA| 581.6 757.3 834.3 910.3 993.7 Nl 0.0 0.0 0.0 0.0 0.0
RS 1451 132.1 163.1 165.9 167.2 HEAS AR &0 33.1 4.5 75.5 84.9 110.7
HRH S 64.4 53.3 73.4 85.5 86.0 == 26.4 29.6 55.8 62.8 81.8
50| XHEAY 2.0 2.4 2.4 2.4 2.4 K|H7 || &=0(Y 26.4 29.6 55.8 62.8 81.8
HIFS A 8.2 15.8 16.1 16.4 16.8 78 (Y-Y,%) (26.3) 12.1 88.3 12.6 30.3
HI RSO XHEAY 7.9 8.2 8.2 8.2 8.2 NOPLAT 22.9 35.0 52.0 64.6 83.0
S5 153.3 148.0 169.2 182.4 184.0 (+) Dep 116.8 116.2 110.0 127.1 108.8
N 14.0 15.0 15.0 15.0 15.0 (-) SXRH2ER 49 12.8 14.8 10.8 0.1)
HEYAZ 321.7 470.0 470.0 470.0 470.0 (=) Capex 0.6 7.2 0.8 1.0 1.1
oY= 93.5 122.9 178.7 241.5 323.3 OpFCF 134.3 131.3 146.4 180.0 190.8
NS (1.1) 1.4 1.4 1.4 1.4 3YrCAGR & Margins
T 0.0 0.0 0.0 0.0 0.0 I EHSIH2(3Yr) 44.8 22.4 15.6 14.0 13.5
=EA 428.3 609.3 665.1 727.9 809.7 FA0[ABIIE(3Yr) 19.9 14.2 20.9 45.0 31.7
SofxizE 314.4 347.7 262.6 156.6 58.4 EBITDAZ7HE(3Yr) 55.4 30.6 16.1 13.8 10.2
=S (106.6) (90.4) (224.3) (385.8) (558.3) =0|ABIH2(3Yr) 48.1 7.5 15.9 33.4 40.3
ROA 48 4.4 7.0 7.2 8.6 BAO(AS(%) 6.1 9.3 12.0 12.6 14.6
ROE 6.4 5.7 8.8 9.0 10.6 EBITDARFX (%) 311 31.4 30.8 30.9 28.8
ROIC 82 106 171 3038 77.1 #0198 (%) 56 56 95 9.0 106
S3sER FRERE
: 2022E 2023E (1 &, =) 2021E 2022E 2023E
Raluluy (12.2) 5.4 151.3 179.4 191.1 Per share Data
Ilz0|Y 26.4 29.6 55.8 62.8 81.8 EPS 942 1,024 1,859 2,093 2,726
RHARAZEH| 116.8 116.2 110.0 1271 108.8 BPS 6,944 12,629 17,847 23,840 29,839
=&R=5a (142.9) (143.9) (14.8) (10.8) 0.1 DPS 0 0 0 0 0
I ES AN EI ] (22.1) (31.4) (35.5) (23.4) 1.0 Multiples(x,%)
XA (BT 0.6 0.0 0.0 0.0 0.0 PER 85.9 90.4 55.5 49.3 37.9
TR RS IHZ D) 1.2 (11.5) 20.2 121 0.5 PBR 1.6 7.3 5.8 43 3.5
LN =R (81.0) (16.3) (19.4) (20.2) (20.8) EV/ EBITDA 14.9 16.3 15.9 12.6 1.5
CH7| SRR A (18.8) (48.7) (2.1) (2.2) (2.3) Higsos 0.0 0.0 n/a n/a n/a
HI|EAEHE L 0.0 0.0 (7.0) (7.2 (7.5 PCR 15.1 16.3 18.6 16.3 16.2
M| =X 0.6) (7.2) 0.8 (1.0 (1.1) PSR 4.8 5.1 5.3 45 4.0
R NFAEN 02 (1.2) (4.7) 4.7) 4.7 HRAHEA (%)
sz 0.0 0.2 0.0 0.0 0.0 Sl 35.8 24.3 25.4 25.1 22.7
AAFB7t 1.0 (0.6) 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
XHEE7t 0.0 0.0 0.0 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a
== 0.0 0.0 0.0 0.0 0.0 Fatlg 168.4 172.8 260.0 351.4 452.6
= 3¢ (93.2) (10.7) 131.8 159.3 170.2 O|Xt2 At & n/a n/a n/a n/a n/a
E8358(Gross CF) 150.0 164.6 166.1 190.2 191.0 O|R}H| S/nH ZH 0.1 0.1 1.6 1.6 1.6
(=) RERERBIHAD) 49 12.8 14.8 10.8 (0.1) KR
(=) AH|FXt 0.6 7.2 0.8 1.0 1.1 FotRHE (%) 58.9 47.0 32.8 18.0 6.1
(+) Rretoyzt 0.2 (1.2 4.7 4.7 4.7) HF+FRRHH%) 411 53.0 67.2 82.0 93.9
Free Cash Flow (73.8) 4.4 131.8 159.3 170.2 REix
(=) JIE}=Rt 0.0 0.0 7.0 7.2 7.5 AU (%) 2.3 1.7 1.6 1.4 1.3
ojsza (73.8) 4.4 124.9 152.0 162.7 7| RH2 (%) 97.7 98.3 98.4 98.6 98.7
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MEE MY MASEM ZE HEAS A0 A2, SA 32| glo] 2 KBS FH2E HIE, SA|, 218, HET + YSLICH

> E2 207 BXjolA J SEFI| HIUE

e

AEC|QEAT (253450) E%'Xr 2019.0520  2019.07.04 20200414 20200807  2001.05.07
Exjof BUY BUY TERT BUY BUY BUY
SFZ} 100,002 78,0008 w7 1000008 11000028  130,0008
@) AsCiecHa ELEST ch;{ﬁ
160,000 oA ;j_g;
130,000 Ha
SHEFIL UX} SEFIF - IOt Zot  HAFILIRE(%) 210t 2EE(%)
110,000 \ ol 2019.0520 1000008 71,7848 81,8002 —08.22 -18.2
90,000 ARZIE 2019.07.03 780008 733159 87,0008 -6.01 11.54
I2lg 20200414 1000008 822058 92,5002 177 -75
70,000 2020.08.07 10,0002 90,8272  109,2008! —17.43 -0.73
50,000 2021.0507 = 130,002 - - - -
e Nord My Nom 2« RIS B 27k 2 o) SEAV HARYE A2 S 4E2001 58 62)

o T2IZ MG M (WNFVH - SEFI ) SEFL
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xHAget 2OILE, Bl
SIA| RRBRN DE KRS HAO| U0, FAje| S
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