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ZM (128) 2020A 2021A 2022E 2023E

3,074 0.9 YR 14,070 15,075 16,079 17,186
3,627 16 Fedoly 687 1,062 1,236 1,172
277 23.4 X|Hiz=012] 506 773 912 835
217 21.4 PER (tf) 7.8 5.1 4.3 4.7
207 23.0 PBR (H) 0.65 0.63 0.80 0.69
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2| 81.8 80.3 ~2.8%pt YoY, —1.3%pt Q0Q
RSt 82.2 81.4 +4.1%pt YoY, +6.6%pt QoQ
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2020 2021 2022E 2023E 2024E
fULrEEE 14,070 15,075 16,079 17,186 18,370
Ut 1,284 1,516 1,736 1,770 1,800
=2 8718 9,247 9,858 10977 12,175
NS 4,068 4311 4,484 4,439 4,395
pEni 12,670 13,772 14,684 15,695 16,776
Ut 794 923 1,022 1,042 1,059
=2 8,356 8,930 9,571 10,657 11,821
NS 3,520 3919 4,102 4,061 4,020
Eakk 10,626 11,305 11,913 12,874 13,936
eIkl 561 631 4 786 799
7 7,093 7,558 7876 8,725 9,672
WS 2972 3,116 3,266 3,364 3,465
EAIRH| 2,631 2,710 3,022 3,166 3,357
Ut 200 245 299 305 310
7 1,873 1,871 2,110 2,247 2,434
NS 561 589 614 614 614
2EEA0I 587 242 251 -345 517
FXE09 1,274 1,304 1,486 1,517 1,632
ol 687 1,062 1,236 1172 1,116
MEole 682 1,061 1,224 1,151 1,095
271z0|Y 506 773 912 835 794
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Ut 9.1 10.1 108 103 98
=2 620 613 613 639 66.3
NS 289 286 279 258 239
U-THE HEE 8.0 71 6.7 69 69
eIkl 142 18.0 145 1.9 1.7
=2 38 6.1 6.6 13 109
NS 16.0 6.0 40 1.0 1.0
salg 839 82.1 81.1 820 83.1
Ut 707 684 754 754 754
2 849 84.6 823 819 818
XSA 844 795 796 828 86.2
AiH|g 208 197 206 202 200
Ut 25.2 265 292 292 292
2 224 210 220 211 206
XSA 159 150 150 151 153
BoHlg 104.6 101.8 1017 102.2 103.1
Ut 9.8 949 104.6 104.6 104.6
| 107.3 105.6 104.3 103.0 1024
NS 1004 945 946 98.0 1015
FXG0E 33 31 34 33 33
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HR X4 3,622 3,822 4,155 4,47 4,67
SEAF R 4,567 5716 6,157 6,890 7,715
21 41,060 44,940 48,646 51,997 55,578
HMOIZHIF 34,288 36,265 39,307 42014 44,908
T|EFER 2,176 2,820 2,960 2,985 2,990
SEAZEA 4,596 5,855 6,380 6,998 7,680
W= 6,064 6,248 4,898 5,658 6,224
N == 35 35 35 35 35
N = 38 38 38 38 38
YRRl 4,943 5,587 6,062 6,668 7,234
AEEY -152 152 152 152 152
T|BFEZEL AN 1,200 740 1,084 -031 -031
NEXZEH 0 0 0 0 0
=0 EXRIE (CH21: HY, %, &, N
2020 2021 2022E 2023E 2024E

Valuation
PER 78 5.1 43 47 49
PBR 065 063 0.80 069 063
HErAE 40 63 69 69 69

FERE
EPS 7,800 12,281 13,354 12,386 1,779
BPS 106677 110,605 86,207 99579 109,535
DPS 2,200 3,500 3,800 3,800 3,800
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2SN HEE 53 70 38 76 71
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QOLE} ESG Tearsheet ‘iESG
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S (Social) -1 Industry =]
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o & N2 SBEFATAAR} HRA= MESEY S Cadle] FAMH F8FAE &
o 2 X453 (Guide Line): FAPIZH2WE, Hti4AUE 7|1F FAISE 42 (Strong Buy, Buy, Hold, Sel) 2 #E8tCt
* Strong Buy: 30%0|4 Buy: 10%0[4, Hold: =10~10%, Sell: —=10%0[5tZ +&

HElE 2ol AR UL
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