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Forecasts and valuations (K-IFRS ¢1Z (AL, 9, %, H)
ZA(128) 2019A 2020A 2021F 2022F
IjjE=SN 651 617 666 778
Folel 147 111 126 152
X|Hz=0]2] 132 102 127 149
PER 7.1 13.8 11.2 95
PBR 1.7 2.1 1.8 1.6
EV/EBITDA 4.3 8.2 75 6.1
ROE 25.3 16.1 17.6 18.0
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Hliz2fo] &% Ejol= (EFl: A42)
201Q 2022 2030 204Q  211Q  21.2Q  21.3Q  214QF 2020  2021F  2022F
mj S 13.9 15.7 16.0 16.1 14.4 16.8 17.2 18.2 61.7 66.6 7.8
&1L 109%  36%  53% -27.7%  33% 1% 78% 131% -53%  80%  168%
C—Am 6.3 6.1 5.3 53 6.1 6.1 6.3 6.5 23.0 25.0 29.6
Mammo 1.2 2.7 1.4 13 1.4 2.1 2.0 2.2 6.6 7.7 8.9
cT 35 49 6.5 6.0 2.8 47 6.2 6.5 20.9 20.3 241
PAN 0.8 0.7 0.7 1.0 13 15 0.6 0.9 32 43 5.0
7|Et 2.1 1.2 2.0 2.6 2.7 2.4 2.1 2.1 7.9 9.3 10.1
Folf 2.6 34 28 24 22 35 33 3.6 1.1 12,6 15.2
gglo/9E  18.6%  21.3%  17.6%  147%  153%  20.8%  19.4%  19.9%  780%  19.0%  19.6%
3710/ 2.8 2.9 2.6 1.9 26 32 34 3.6 10.2 127 14.9
Z0/9& 19.8%  184%  164%  11.8%  180%  19.1%  19.5%  19.6%  165%  19.1%  192%
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Hk=gjol (122310) FHMFHE (K-IFRS HE)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2018A 2019A 2020A 2021F 2022F HA (128) 2018A  2019A  2020A  2021F  2022F
EL 563 651 617 666 778 RS 439 590 637 725 825
ELp! 333 359 357 381 445 UMM 102 145 185 244 282
jEzo/2 230 292 260 285 333 HEMHAH & 7IEA 110 134 m 18 137
| 120 145 149 158 181 T DR 153 191 236 256 299
ojoi0|9] 110 147 1M 126 152 HIRSAHA 146 195 220 243 263
EBITDA 131 178 144 160 189 FYRHA 37 61 60 69 75
LR 1 3 4 9 7 UA7IYS K2R 0 0 0 0 0
QlEtHE £ 2 2 5 2 2 J|EFSERERFAE 0 0 0 0 0
O|Rp0l 2 1 0 1 1 KHREEHA 584 785 857 968 1,088
A 7| F a0 0 0 0 0 0 ReRA 108 156 176 179 185
7| 0 0 0 6 4 WU T U TIEHR 2 51 63 53 55 61
HOIM H| SR 2T =29 10 150 107 135 160 B2 27 54 97 a7 a7
HOINHS 16 17 5 9 1 REYYIIEH 0 3 0 0 0
AsAR 2 a2l 95 132 102 127 149 H 7524 27 33 16 16 16
EoAd =Y 0 0 0 0 0 = 23 16 0 0 0
g7|=0[Y 95 132 102 127 149 AR 0 0 0 0 0
x| 220]2 95 132 102 127 149 LY 135 189 192 195 201
EB20[ 95 134 101 125 148 KR 2 450 596 665 774 887
X[H x| 2 2 202 95 134 101 125 148 Es 21 25 73 73 73
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F EQl0]ol A JES J|E k-GAAPT} S 5, IHE0U0) ohEeilo} Be|ok X124 z{fjgg oo e O
HIX|Hf X 2 0 0 0 0 0
RS 450 596 665 774 887
HasER (EH9l: 242l NI 110 -160 -162 -221 -259
HA (128) 2018A 2019A 2020A 2021F 2022F Sda % & 109 109 109
Oj{EIE AT 2
e ﬁ;_“ ® i o 19 12 Valuation X|E (98 2, 1, %)
SPI=0l ® 12 102 r I Ak (128) 2018A  2019A  2020A  2021F  2022F
27| 7 18 20 21 23 =C
EPS 804 988 699 870 1,025
ABES ! 2 4 2 2 BPS 3507 4182 454 5412 6207
S5 LAV TR LY 0 0 0 0 0 EBITDAPS 3014 3,780 988 1,099 1297
MR 52 -69 -78 48 -31 -61 SPS 4677 47% 4239 4576 5,346
JEfE25E 36 33 8 2 23 DPS 101 135 120 120 120
Exus soss 100 & 2 2 20 PER 103 74 138 1.2 95
= 0 0 0 0 0 PBR 23 17 2.1 18 16
= EV/EBITDA 7.0 43 8.2 75 6.1
SHIA Z7} (CAPEX) -14 -10 6 0 0 PSR 18 15 23 241 18
SEMM 24 0 0 0 0 0
J|EfEZ35E -86 -73 -22 -20 -20 XH%’_HI% (E).gl Y, %)
WRES H35E 9 19 -18 =27 =27 M (128) 2018A 2019A 2020A 2021F 2022F
A S -18 47 42 0 0 HEH Z72 (%) 265 157 5.2 8.0 16.8
AN Y FTIRIZ 0 1 -19 0 0 A0 BIIE (%) 76.7 339 -24.2 13.7 205
T 109 0 0 0 0 x;uusom g(ﬂ% (%) 83.2 39.8 232 245 178
= HEZO0|UE (% 408 448 42.1 427 428
Bag 0 14 19 7 7 HYO|UE (%) 19.5 225 18.0 19.0 19.6
JEtEEsE 0 -13 22 -10 -10 R|Hj0[IE (%) 16.8 203 165 19.0 192
AHIHE S JIE 0 0 0 -30 47 EBITDA OFA (%) 232 274 233 240 243
&30 =2t 61 43 40 59 38 ROIC 31.3 338 2.7 228 248
Iz 82 py 102 145 185 " ROA 197 193 124 139 145
S 102 5 85 " 282 ROE 21.3 253 161 176 18.0
= E5 S3H|S (%) 299 318 289 252 226
NOPLAT 10 147 1M 126 152 2RI Z/RI|REE (%) 245 -26.8 244 -28.6 -29.2
FCF 55 97 79 136 132 oofo|Ql/28H|2 (HY) 318 60.3 465 529 63.7
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