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(TH21: KRW, KRW BLN, USD, USD BLN)

S|AIH EM-TECH SMOORE RELX VENTURE
=27t KS HK LN SP
A7HEH (USD BLN) 04 27.0 50 39
O 2020 283 1,452 554 2,185
2021 400 2,257 1,366 2,280
2022F 532 2,966 1,604 2,457
2023F 751 3894 2,522 2,584
Ggole 2020 2 448 2 237
2021 37 1,003 353 259
2022F 61 1,272 364 282
2023F 93 1,635 464 300
OPM(%) 2020 0.7 308 0.3 109
2021 9.2 444 258 1.3
2022F 1.4 429 22.7 1.5
2023F 124 420 184 11.6
«0[Y 2020 1 348 -19 216
2021 34 864 339 228
2022F 48 1,129 324 248
2023F 75 1,483 426 264
NPM(%) 2020 0.3 240 —34 9.9
2021 84 383 249 100
2022F 9.1 38.1 20.2 10.1
2023F 100 38.1 16.9 10.2
PER(HH) 2020 2105 113.2 N/A 18.9
2021 15.9 31.2 150 170
2022F 1.0 248 136 15,7
2023F 71 195 10.1 14.6
PBR(HH) 2020 1.1 24.2 N/A 2.2
2021 24 105 9.3 20
2022F 20 80 6.1 1.9
2023F 1.6 6.1 45 18
EV/EBITDA(HH) 2020 1.0 91.7 N/A 127
2021 9.7 24.7 8.7 11.1
2022F 70 19.3 84 10.3
2023F 48 19.3 84 10.3
ROE(%) 2020 05 36.5 —15.9 1.7
2021 165 35.5 334 118
2022F 198 34.3 26.5 12.3
2023F 245 34.7 26.6 12.6
EPS 2020 584 0.1 00 0.7
2021 2,100.3 0.1 0.2 08
2022F 3,045.8 0.2 0.2 0.9
2023F 4717.2 0.2 0.3 0.9
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+ The amount and rate of nicotine absorbed by the body is influenced by the route of absorption
+ No notable difference in the nicotine absorption between cigarette and 1Q0S

Kt PM, CHABH Research Center
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