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5. Valuation-FCFF

5.1 015 2%

FAS AMYEEZ2 AYE, WEEE, 2 T 3EE2E LHUM |I|-EJ- Mzte
HE2 20202 A2t A 572 FFEA <

H3ict.
TABLE 5. o[%M= |1§° Z4 (THel: 2okg)
_ 2019 CAGR | A3H3
O 72 At 133,488 268,611 354,470 334,798 35.87% 1.92%
OFRBMA|L | 4,265,823 | 5,149,392 | 4,666,235 | 4,735,051 | 4,996,276 4.03% 42.28%
TABA 533,342 756,963 883,950 | 1,259,716 | 1,330,652 | 25.68% 2.99%
stZZof 403,919 501,663 629,535 830,280 655,478 12.87% 3.49%
LGAM&EHZ | 1,331,132 | 1,424,609 | 1,513,346 | 6,747,536 | 7,685,424 18% 49.32%
s iis - - - - - 12.48% -
IEE S3YA 7199 CAGRE 13t 5 7|YEY AlEH|IS2 A4t CAGRLL
A EHIZS S50 &Y JHES 2H30 2021L=|~2025L:|E 12.48%2 2735t
12019~2021H2 F2LH9E 12510 10.00%= =& it
TABLE 6. 4&EF =¥ =3 (9| HHErY)
T s e o e | caon
O 4 4t 322,943 310,581 302,685 319,936 -0.31%
Of 2 2| I A| 500,804 496,048 457,591 542,794 583,866 3.91%
LA &t Azt 1,598,548 1,596,643 1,467,288 1,464,215 1,490,972 -1.73%
iy - - - - - 0.62%
O Z A OFZ AT AABEE F FHEEO| 2[5t HIFE Foll HEE
B AYEZ0O| &g P30t CAGRES F5tl LGHEHZC HHEE HE
CAGRIf AT A#st0] D2 Y ES 2.
TABLE 7. & O &% =738 CEEETIE)

24 1,537,164 1,653,789 1,514,960 1,566,548 1,643,525 | 1.69%
Lotz 1,284,167 1,346,787 1,279,174 1,383,245 1,452,545 | 3.00%
B - - - - -

St E 5,224,551 5,876,575 6,609,972 7,434,896 8,362,771
g8F 1,500,216 1,509,518 1,518,877 1,528,294 1,537,769
= 1,487,551 1,523,401 1,560,115 1,597,714 1,636,219
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5.2 B0 2%
2020 = A 2ot 1A 57| I EHs EQE Zf ArGEEE YOI E(0PM)=
F3ALE 0|5 HEFRS0] 25 AYLSH 20| ILO|EES YUHO
E goff Yol 2JAUM. HAMES LA 57| HAMES H=B8d= A
5Lt (26.74%
TABLE 9. ¥2{0| 2| &(0PM) At
I 7 T
EEF 390,135 578,130 635,815 782,668 897,708
opm 15.95% 18.31% 20.65% 20.03% 18.90% 18.77%
NegEE 185,706 186,870 167,024 120,375 125,962 -
opm 11.62% 11.70% 11.38% 8.22% 8.45% 10.27%
S= 108,254 115,937 127,184 136,207 152,741 -
opm 8.43% 8.61% 2.94% 9.85% 10.52% 9.47%

TABLE 10. EBIT(1-t) A|4F

-_ 2021F 2022F 2023F 2024F 2025F

l.

kelgeS, 5,224,551 5,876,575 6,609,972 7,434,896 8,362,771
O & N8 E 1,500,216 1,509,518 1,518,877 1,528,294 1,537,769
== 1,487,551 1,523,401 1,560,115 1,597,714 1,636,219
EEF 980,660 1,103,046 1,240,707 1,395,547 1,569,711
Fgo|d HEEE 154,143 155,099 156,061 157,028 158,002
== 140,851 144,246 147,722 151,282 154,928
EBIT(1-t) 934,528 1,027,373 1,131,473 1,248,223 1,379,198
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5. Valuation-FCFF

5.3 758 T A= H|-&(WACC)

LGAE 70| 7|U7IR| 8 E2517] YN & &5 LGAY &
201 FCFF2 $A7}%| 2 SHAtet WUt It 12| 1 FCFFS A7 2 2517
QI3 M= f3H FCFFE 7HEH 2AH2H| 8(WACC)2 2 3HQI3HOF BHTt.

IHEE AR B(WACCIY] BAIE Th8 T ZiTF
WACC = kyq(1—t) xwy + kg * w,

ko(1—O=AMFRU7IR| et ERIZFZH| &5 ot F, X125 Yt H7I=

2
M 2B AO A [ Z3|OF 5= H|EO|C}. o H k.= A[7| A2 H|- & ST B A

—

ol Al A|2al{oF st= H|- &¢I EfIAt=H| &= T8, A7|Af2H| &2 F£3250| 7|¥

oL T T =2
of|7A| 7|fst= 2| A3t0 B1420ES —Iﬂliﬂﬂr. ORAI2E, w2t wesALHOIIM
2b2t Baf 9} 27| AHL0| Rf2|BHe H|ZS LIEFHCE

1) EfQIA}ZH|-&

EFQIZRE| 8-S ZA517| 930 22 LOMEH 2O XU} 0|82 EEHLY.
2RO HO 2019 U 7| Z O APLME(H7| 2 )2F 202161 327| O| AR

B (G| AUD)E 3 P 3 S ZANA 0|25 &
AAI7IR] O S (0H o

,o7|ow|¢a%'r '5t9iTh 12T ofxte| ]

o AL, 2021 357| £ 7| AN A Z8YTI7L 20215 UIR| 0.25% S7H3HCHD

o WHe B2 LIEHHH Cheat 7

TABLE 11. E}QIAIEH| & (9| uorgy)
7| 24y 3 o7 2193 B 22
1,016,830 873,404 945117 15,94 1.7%

o, ErQIAZH|E 1.1%0 2015~2019'" B HAMEQ 26.74%7tA| 11245tH,
kq(1 — )& 1.2%0|Th.(1.7 %*(1-26.74%)=1.2%)

2) 47| Zt=H|§

A47|2HEH| G2 CAPM 4 k,

=T
2 Iy g B2 UEILYE o3 2k
TABLE 12. A}7|}2H| & =& 2

Ty

+ B —1r) 2 AFESIO] AL 2 &9 =

TF 2.03% 2|2 10(201113~2020H) = 22434 S| A7t 252 7|5HE ¢
T 5.2% 2| 103 KOSPI A[ZFQ A7F £ 59| 7|sHE

SARMOR EEE LCHENZ U S AR YY £ B
B 0.6372 0[0f TS5 KOSPI Al YL 40/ & 7r2] Ma 2442 7/87]
ke 4.0% ke = e+ B(Tm — rf)
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5. Valuation-FCFF
3) =8 A F YHYA| HE EH
SH AL BH{2(R| B[S 20214 357| LA EES 7| 202 A ASIY o0, Of
£ S5 EfOIZHEH| 3 A7|AHEH| 0] B[22 2O{5t7| A3t w, o w, E EE3H

O} ZtE 2| 2|7| H| 82 Cheaf 2o
TABLE 13. 28 22 gtHe | H|& (GEIRCITIE)

A7| ApE

2,037,042 5,320,987 38% 28% 72.32%

4) 7138 T A= H|-8(WACC) A4t

AE 2t 852 248 WACC 40f CiYste, WACCS 3%2Hs Z 20| ESHC

WACC = kg(1 —t) *wy + k, *w,
WACC = 1.2% * 28% + 4.0% * 72%
WACC = 3.26%

20

Ty ¢ 0:
*0

-15 15

y = 0.6372x + 0.0917

L 4 . R2 = 0.1314
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5. Valuation-FCFF
5.4 A0i7t2| "8 7HFCFF)
1) Z7HgZH|
U7H4SZHH| = 57 £ CAGRE 0| 85101 2351t
TABLE 14. Zt714d2HH| 24 (THl: k)

- 2015 2016 2017 2018 2019 2021F 2022F 2023F 2024F

ZF7HAFZEH| 110,814 115,733 127,125 135,694 | 223,941 267,004 | 318,349 | 379,566 | 452,556 | 539,382 19%

=edAEe 4
&or 28orAH
A O z
=

Ap4F 1,331,132 1,424,610 1,513,346 1,691,202 2,163,075 2,442,217 2,757,381 3,113,217 3,514,973 3,968,576 13%

o
&AM

1,244,054 1,358,882 1,771,201 1,969,115 2,189,144 2,433,758 2,705,706 3,008,042 1%

L= | 1,159,458 | 1,146,888
%N;A{C—Er' B B - - - 473,102 568,238 679,459 809,267 960,534 -
3) CAPEX
CAPEXE Q@4 #S A H 9| 57 = CAGRE 0| 83101 2759,
zZ-l
TABLE 16. CAPEX 3 (o) HyOpS:

- 2015 2016 2017 2018 2019 2021F 2022F 2023F 2024F

284,206 | 356,284 | 326,089 | 332,495 | 339,026 | 345,686 | 352,476 | 359,400 2%

CAPEX 301,677 331,548
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5. Valuation-FCFF

4) FCFF

FCFF 2019A 2021F 2022F 2023F 2024F 2025F
EBIT(1-1) 934,528 1,027,373 1,131,473 1,248,223 1,379,198
ZE7 A ZHH| 267,004 318,349 379566 452556 539,582
T UAESE 473,102 568,238 679,459 809,267 960,534
capex 332,495 339,026 345686 352,476 359,400
FCFF 395036 438,458 485894 530,036 598,846
PV(FCFF) 383,446 411,233 441348 474174 510,169

¥ PV(FCFF) 2,220,370

TV 18,385,507

71go| LHAHZHX| 20,800,584

A7}l 16,461,580

LEs 16

1,331,817

26.36%

3.26%

0.00%

1.054,000
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6. APPENDIX

6.1 LGEEUT A4 FEE

(Erg): ynre))

i QY Sy

mmmmmm

2020t 12T | 20194 126 | 2018 129 | 20174 12T | 20164 129 | 2015 129Y

(9= RFAH 1,982,769 2,163,075 1691203 1513346 1424610 1,331,133
AESTES 637,792 645,651 581,868 539,519 492,904 436,137
= 7B A

2§ L RpAF 808,966 746,323 614,748 546,906 535,886 441,258
IEre St 536,011 771,101 494,587 426,921 395,820 453,738
HQExtAl 4,818,647 4330595 3584671 3264623 3077552 2,883,504
95 2pAF 2,329,834 2,036,045 1813289 1616594 1,463,778 1,290,065
o5 2pAL 2,063,443 1,787,314 1544973 1,392,799 1,419,911 1,380,267
J|EH| Q5 425,370 507,236 226,409 255,231 193,864 213,172
ApAE

ZpAHE A 6,801,416 6493670 5275874 4777970 4,502,162 4,214,637
[SE B3] 1479724 1,771,204 1,358,883 1,244,057 1,146,890 1,159,458
HSEH3] 472,496 485,378 322,971 451,296 734,433 939,836
SPTESY 1,952,220 2,256,582 1,681,854 1695353 1881323 2,099,294
[Ap=] 88,589 88,589 88,589 88,589 88,589 88,589
[Rp=ol0] 2] 97,326 97,326 97,326 97,326 97,326 97,326
[Ojolyoia] 4805404 4,174,882 3563365 3,044,977 2,539,476 2,066,245
[7|EfE 2 124,122 96,636 -121,625  -132,784 92,400  -118,168
20 k=704

7] EfRL 25 2] -111,217  -117,427  -115589  -101,039  -100,633 -96,696
hnmma] 93,216 90,354 81,954 85,548 88,482 78,047
ApE 27 4,849,196 4,237,088 3594020 3,082,616 2620840 2,115,343
e 6,801,416 6,493,670 5275874 4,777,970 4,502,162 4,214,637
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6. APPENDIX
6.1 LGS QA2
(CHO|: HHEHRY)
as 2020.01.01~ 2019.01.01~ 2018.01.01~ 2017.01.01~ 2016.01.01~ 2015.01.01~
= 2020.12.31 2019.12.31 2018.12.31 2017.12.31 2016.12.31 2015.12.31
oz o1 7844506  7.685424 6747536 6270464 6094059 5328492
% o10[0] 1220,865 1176411 1039250 930,349 880937 684,095
£r7| 0] 813,101 788,173 692,279 618,550 579 240 470,362
T EES 797 629 778,098 682.743 606,653 568,221 460,351
2| £ 40|l
arzz 15,472 10,075 9536 11,896 11,019 10,011
2| 2200
z5o|l 47,596 46 431 40,740 36,199 33.905 27 467
Saa e 35 40 39 32 30 28




