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AECQE = (253450) AHEAHH

CHAICH 22 2AMA

ZMI[(HAH) 2019 2020 2021F  2022F  2023F ZLT|(HAH) 2019 2020 2021F  2022F  2023F

FSALE 244.5 2283 268.4 424.6 548.0 0= 468.7 525.7 490.7 614.3 698.6
HI YA 116.6 101.0 53.4 162.5 252.7 7k (Y-Y,%) 235 12.2 (6.7) 25.2 13.7
i E ] 83.7 106.7 175.1 220.7 252.1 IHolY 28.7 49.1 60.6 79.1 89.9
AaAPA 0.0 0.0 0.0 0.0 0.0 37 (Y=Y, %) (28.1) 711 234 30.4 13.7

HlF-SAH 337.1 529.0 584.8 519.8 489.2 EBITDA 145.5 165.3 163.8 176.6 156.1
B2 102.7 290.9 346.0 360.1 374.7 Fee|aol 4.4 (7.6) 7.3 8.0 8.0
AR 1.2 7.6 7.0 6.2 6.5 2=0[2r2] 3.0 1.6 0.9 1.9 1.9
FHA 233.1 230.4 231.8 153.5 108.0 el sl 2.8 (5.4) 0.0 0.0 0.0

AHEEA 581.6 757.3 853.2 944.4 1,037.1 Al2EHa 0.0 0.0 0.0 0.0 0.0

FEEA 1451 132.1 178.1 203.8 222.8 NIAA A G L] 33.1 41.5 67.9 87.1 97.9
D2 64.4 53.3 84.6 106.7 121.9 7|&012 26.4 29.6 51.0 65.3 73.4
FSJOIAEAY 2.0 2.4 3.2 3.2 3.2 AJH7 17 =0l 26.4 29.6 51.0 65.3 73.4

HRs24 8.2 15.8 14.7 15.0 15.3 327t (Y-Y, %) (26.3) 12.1 72.0 28.2 12.5
H| S-S0 A2 7.9 8.2 8.5 8.5 8.5 NOPLAT 22.9 35.0 45.5 59.3 67.4

SAZH 153.3 148.0 192.9 218.8 238.1 (+) Dep 116.8 116.2 103.1 97.5 66.2
A2E 14.0 15.0 15.0 15.0 15.0 (-) SUA=ZER; 4.9 12.8 42.4 215 141
A2Aoz 321.7 470.0 470.0 470.0 470.0 (-) Capex 0.6 7.2 2.5 2.8 2.7
oAz 93.5 122.9 173.9 239.2 312.6 OpFCF 134.3 131.3 103.7 132.5 116.8
AHERY (1.1) 1.4 1.4 1.4 1.4 3YrCAGR & Margins

A7 |24 0.0 0.0 0.0 0.0 0.0 IEHS7HE(3Yr) 44.8 22.4 8.9 9.4 9.9

2=EA 428.3 609.3 660.3 725.6 799.0 SYOIUSIH(3YN) 19.9 14.2 15.0 40.2 22.3

ES2t2 314.4 347.7 376.7 323.1 296.1 EBITDAS7H=(3Yr) 55.4 30.6 125 6.6 (1.9)

=AY (106.6) (90.4) (41.7)  (150.8)  (241.0) =0|23718(3Yr) 48.1 7.5 12.4 35.2 353

ROA 4.8 4.4 6.3 7.3 7.4 SYOIAUE(%) 6.1 9.3 12.4 12.9 12.9

ROE 6.4 5.7 8.0 9.4 9.6 EBITDADI (%) 311 314 334 287 223

ROIC 8.2 10.6 12.6 16.9 21.8 =0|YUE (%) 5.6 5.6 10.4 10.6 10.5

HESEH FREAAE

M7 (M) 2019 2020  2021F  2022F  2023F AT 2019 2020 2021F  2022F  2023F

Rl = (12.2) 5.2 (26.5) 141.5 125.8 Per share Data
g7|20(¢ 26.4 29.6 51.0 65.3 73.4 EPS 942 1,047 1,698 2,176 2,448
AbhbaZid] 116.8 116.2 103.1 97.5 66.2 BPS 15,242 20,309 22,007 24,183 26,631
2UNESY (142.9) (144.1) (133.2) (21.5) (14.7) DPS 0 0 0 0 0

HE2HHLA (S (22.1) (29.9) (63.5) (45.6) (31.4) Multiples (x,%)
AR A (S 0.6 0.0 0.0 0.0 0.0 PER 85.9 88.5 53.3 41.6 37.0
UM 2ZIHLA) (1.2) (13.6) 291 22.0 15.2 PBR 53 4.6 4.1 3.7 3.4

Exsa (81.0) (16.3) 1.6 (33.7) (36.9) EV/EBITDA 14.9 16.3 16.3 14.5 15.9
7| ERApAZEA (18.8) (48.7) 18.2 (1.2) (1.3) Higt4ole n/a n/a n/a n/a n/a
A7 EAZSHUA 0.0 0.0 (4.8) (9.8) (10.2) PCR 15.1 15.9 24.0 16.7 19.4
AH|EAL (0.6) (7.2) (2.5) (2.8) (2.7) PSR 4.8 5.0 55 4.4 3.9
FEAM A (0.2) (1.2) (7.1) (15.7) (18.2) HEAHY (%)

P L = (0.0) 0.0 (0.9 0.0 0.0 Sajdlg 35.8 24.3 29.2 30.2 29.8
2237t (1.0 (0.6) 0.8) 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
A2Z7t 0.0 0.0 0.0 0.0 0.0 Net debt/EBITDA n/a n/a n/a n/a n/a

=28 0.0 0.0 0.0 0.0 0.0 Fetle 168.4 172.8 150.6 208.3 2459

= (93.2) (10.7) (25.8) 107.8 89.0 O|AFE AL E n/a n/a n/a n/a n/a

ZHS5E (Gross CF) 150.0 164.6 113.1 163.0 139.9 O|AHH|E /02 0.1 0.1 n/a n/a n/a

(-) SUARS7HEA) 4.9 12.8 42.4 21.5 141 Az

(=) BHIEA: 0.6 7.2 2.5 2.8 2.7 E51AR2 (%) 58.9 47.0 485 38.2 32.1

(+) ApAHOHZE 0.2) (1.2) (7.1) (15.7) (18.2) AS+ERAMH(%) 411 53.0 51.5 61.8 67.9

Free Cash Flow 144.4 143.5 61.1 123.1 104.9 AR

(=) 7|EEA} 0.0 0.0 4.8 9.8 10.2 1= (%) 2.3 1.7 1.7 1.6 1.4

Yoz 144.4 143.5 56.4 113.3 94.6 A7 122 (%) 97.7 98.3 98.3 98.4 98.6

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS



