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TGP 59. 46 EEE o 2018A  2019A  2020E 2021E  2022E
Fvy—— BLHA (FFL) 6270.80 574278 680520 8002.91  9147.33
) : o 32K & yoy% 6.73% -8.42% 18.50% 17.60% 14.30%
$IEFRHF: S0740519090005 A8 429.44 400.76 948.28  1333.33  1552.50
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. oral BRI () 0.35 0.33 0.78 1.10 1.28
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(T 59.46 Ja-B4F)i8 29 1.14/2.89/2.84 1270, 2020Q4 Ja44#]i8%) % 2.35-2.75 1¢ 7.,
Tfﬁ (8 7%7) _ 72300 [l Hu3g A 79.39%~109.92%, 3Rtk T4 4.84%% 17.25%, FHe 2R EH
il HE(F 7 ) 14800 N e ‘ -
FwEEFRIAF TN, 2020Q1/Q2/Q3 4= 3k ya & & A i 4 B A
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B&: 2\l 585 (ZFHH: 2021 #£2 A1 7))
2018 2019 2020E 2021E 20228 M B 2018 2019 2020E 2021E 2022E
6,270, 8 5,742. 8 6, 805, 2 8,002.9 9,147.3 KM
4,690, 3 4,431, 3 4,804, 5 5,506, 0 8,320.8 =k} 8,74 -8, 4% 18, 5% L7.6% 14, 3%
84,6 86, 2 78, 4 92, 2 105, 4 -1376, 1% -18, 4% 116, 8% 41, 7% 16, 8%
126.1 112.0 122.5 14d. 1 164.7 511,0% -6, 7% 136, 6% 40, 6% 16, 4%
373, 6 376, 8 408, 3 440, 2 503, 1 9, 8% -23, 5% 56, 3% 25, 8% 12, 0%
FEA 0.2 31,0 31,0 31,0 31,0 2404, 1% -18, 8% 125, 0% 40, 5% 16, 4%
&R % 1.7 -36.6 -36. 6 -36. 6 —36. 6 —696, 9% -3, 4% 109, 7% 40, 5% 16, 4%
i niEEa e = - - - - 58, 2% 18, 7% 18, 3%
e I 10,6 -0.0 -0.0 -0.0 -0.0 12, 3% 27, 3% 15, 6% 18, 7% 18, 3%
HE 585.6 477.8 1,035.8 1,467.8 1,713.7
5.0 28,2 26, 2 28, 2 26, 2 25, 2% 22, 8% 31.2%
590. 6 506. 0 1,064, 0 1,496.0 1,741.9 9. 3% 8. 3% 18, 3%
53,0 —6.5 -13.8 -19.1 —22.3 8, 8% 7. 0% 16, 7%
429. 4 400. 8 948. 3 1,333.3 1,552.5 24, 3% 20, 3% 28, 7%
2018 2019 2020E 2021E 2022E =il 9, 3% 8. 3% T8, 7%
1, 537. 6 1,530, 7 &00. 0 3,980, 8 4,455.2 =SSN
- 507. 5 507. 5 507, 5 507, 5. BlEAT EEAH 233 242 192 142 101
1,780, 2 821. 8 2,267.5 1,365, 5 2,787,175 AR 74 g4 74 66 63
508, 9 191. 0 635, 9 336, 5 778.0 2R3 279 320 282 300 360
8.2 51.9 78.3 70.9 100. 4 FIYHEE: R 104 82 82 82 82
1,161, 3 1,064, 8 1,360, 6 1, 408. 8 1,780.7 BEEREEH a1 71 o i} 63
B 27,1 534, 9 100, 0 100, 0 100, 0 S EEEH 567 830 530 482 491
:RLET - - - - C L EERE 350 482 404 364 377
HARE - - - - -
= - 81,7 BI. T 81,7 BI. T 10, 8% 16, 2% 19,3% 19,08
1= 2.7 2.8 2.8 2.8 2.5 5. 4% 13, 2% 13, 1%
3,898.4 3,815.7 3,424, 2,881, 6 2,258. 0 ROIC 11,3% 20, 5% 20, 1%
350, 7 489, 1 304, 6 202, 3 15,1 Mg
£ 2940 2748 245.7 216, 4 187. 2 3HEHAHE 2,08 2,08 1.8% 1.8%
HiIEmans = 340.0 3388 323.5 312.2 2.2 B 8. 0% 8. 6% 8. 0% 5, 5%
Hi-g 9,992 1 10,095, 3 9,941.6 11,466.8 13,498.6 M58 A 0. 0% 0. 5% 0. 5% 0,.3%
= = = o =TT i ST [ B
23,14 84, 4 99,8 99,9 129.0 133. 8 49, 8% 36, T 25, T
30, 0% 3,202, 0 595. 0 042,10 842, 6 687, 4 f, 99, 14 58, 0% 34, 5%
3.63 CHEE N - 1,508.1 - - —__mahthE 1,10 2,57 2,38
s, 00 HIERshRE 3184 219.6 215.6 219.8 215. 6 EahbhE 0,84 2.04 1.80
56, 29 = 4,972.3 3,704.5 2,551.1 2,694, 7 3,117.8 FISFE 2,478,760 15, 30 34, 42
871.6 967. 7 1,097.0 1,278.8 1,490.5 4
0.13 829. 7 1,218, 0 1,216.0 1,218,0 1,216, 0 - 0,03 0,08 0.11
10, 0% 2,971.6 4,224, 1 5, 077.5 8,277..3 T.674. 3 e bhas 0. 0% 10. 0% 10, 0% 10, 0%
0.2% 5,019.8 6,390. 8 7,390.5 8,772, 1 10, 380, L ) 0, 0% 0, 1% 0, 1% 0. 2%
______ 2022E. BpRER 2018 2019 2020E 2021E 2022E P50 H i B 2018 2019 2020E 2021E
1.28 537.6 512.4 943, 3 1,333.3 1,552, 5 EPS(iT) 0,35 0. 33 0. 78 1.10
7.31 953, 2 7092 756, 4 794, 8 324, 0 BYPS(IT) 3.41 4. 46 5.18 6.16
46, 6 R E 71,7 5.7 - - - .PE(D 168, 4 180, 4 76, 2 54, 2
B.1 i St EE s 5% - -0.0 - - - P 17.4 13.3 11,5 9.6
172.9 mEER 25,8 8.8 21,0 3.0 31,0 P/FCE 254.2  —1,017.1 -51.7 21,6
7.9 -10. 6 0.0 0.0 0.0 0.0 B/S 11,5 12,6 10,6 9.0
26,7 108, 1 111.7 129. 3 181.8 211. 7_EV/EBITDA - 39, 5 30,0
51, 0% -2,710. 6 -1,477.1 -1,429.0 1,324.6 -1,838. 4 CAGR(%) 41, 3% 51,0%  -318, 9% 41, 3%
0.9 1,482 4 576, 3 436.0 3,665, 4 780. 8 _FEG 1 3.5 -0, 2 1.3
—575.2 -40.7 -151.6 -120,0 —120.0 ROIC/WACC
—626.7 -179.6 -1,615.1 -164.5 —186.4 REP
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