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ESSENCE SECURITIES

&8 7F ) 2020 2021 2022E 2023E 2024E
EX-3 N 17,157.8 37,229.8 67,281.7 109,088.5 171,685.7
bR 304.5 578.4 950.0 1,534.2  2,404.5
M () 1.28 1.68 1.91 3.08 4.82
M5 T () 16.49 13.38 11.43 14.99 20.56
B A Fe b {h 2020 2021 2022E 2023E 2024E
W B R (1) 99.77 63.91 57.60 35.67 22.76
W R (1) 8.04 8.54 10.49 8.22 6.15
HA) 8 % 1.8% 1.6% 1.4% 1.4% 1.4%
BRI BE 12.5% 14.3% 19.9% 25.8% 30.9%
L&A 0.1% 0.1% 0.1% 0.2% 0.3%
ROIC 18.6% 20.1% 23.6% 26.9% 27.8%

FA R Wind 3R, 15 IEFRAL s TR

AIRE BAER TEEEFBROA RN
&R FRESALRERR



,

RIBUES

ESSENCE SECURITIES
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W -4 A TR Aotk (A RIB L%
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(FF ) 2020 2021 2022E 2023E 2024E (7 R) 2020 2021 2022E 2023E 2024E
L3 IN 17,1578  37,229.8  67,281.7 109,0885 171,685.7 AR
B R A 16,566.1  36,016.5  65,142.8 1055956 166,145.0 FAE AN K & 138.4% 117.0% 80.7% 62.1% 57.4%
& AR 9.1 26.9 486 78.8 124.1 B A K R 92.2% 102.7% 64.9% 61.5% 56.7%
HERA 85.8 172.7 345.7 560.5 882.1 AHAKKE 91.6% 90.0% 64.2% 61.5% 56.7%
FAR R 733 133.4 241.0 390.7 615.0 EBITDA % % 87.3% 97.7% 63.7% 63.1% 58.2%
M55 R 0.7 28 6.1 19.1 71.7 EBIT3# k% 87.4% 97.4% 64.8% 63.4% 58.4%
VR TEE T 05 10.5 17.6 27.9 438 NOPLAT 4 % 2 83.8% 100.4% 65.6% 63.4% 58.4%
AN AR T S A 15 0.0 0.0 0.0 0.0 BERAEKE 200.9% 47.5% 36.6% 48.7% 56.3%
BRI 10.3 318 0.0 0.0 0.0 ARFRRE 244.3% 17.7% 23.9% 31.1% 37.1%
F kA 458.2 928.8 1,531.8 2,473.8 3,877.1
Ao b SR & 11.9 3.8 0.0 0.0 0.0 EUREE S
LiR=RE 4701 932.6 1,531.8 2,473.8 3,877.1 EXIES 3.4% 3.3% 3.2% 3.2% 3.2%
BT 112.1 226.9 372.6 601.8 943.2 B AL A 2.7% 2.5% 2.3% 2.3% 2.3%
ik 304.5 578.4 950.0 1,534.2 2,404.5 AA) i & 1.8% 1.6% 1.4% 1.4% 1.4%

EBITDA/ A 2.8% 2.5% 2.3% 2.3% 2.3%

FFE R E EBIT/#% A 2.7% 2.5% 2.3% 2.3% 2.3%

(FF ) 2020 2021 2022E 2023E 2024E EERE
R AL 2,993.3 3,697.4 4,231.2 4,363.5 5,150.6 B 3% 7 B 4 R A 1 1 1 1 0
THHEBAS 1,503.0 1,3915 1,391.5 1,391.5 1,391.5 Fah g A AR 5 R AL 44 41 39 37 35
)R G T 203.1 412.1 699.8 1,103.0 1,734.3 Vi S 139 91 69 56 49
)R &2 3.2 135 23.2 35.6 52.9 R G SR FE 3 3 3 3 3
AR 1,182.0 2,513.3 43118 6,617.7 9,827.4 Y OEE S 0 1 1 1 1
boy's 70.2 111.3 182.8 279.9 0.0 BRERERK 95 80 61 50 43
bk e 594.3 1,103.7 1,892.4 2,917.1 4,756.0 BFEFAASRK 60 41 31 28 28
T ARk 0.0 0.0 0.0 0.0 0.0
ErERE S 0.0 0.0 0.0 0.0 0.0 E-S =k &
KA T 4.4 8.1 8.1 8.1 8.1 ROE 12.5% 14.3% 19.9% 25.8% 30.9%
B S ROA 4.5% 6.1% 7.3% 9.0% 10.3%
ZF 108.2 129.8 153.2 181.7 216.2 ROIC 18.6% 20.1% 23.6% 26.9% 27.8%
EEIAE 0.0 0.0 0.0 0.0 0.0 L gk
TH % 20.3 39.1 53.7 72.8 97.5 HRRME 0.5% 0.5% 0.5% 0.5% 0.5%
UL v 427 109.0 109.0 109.0 109.0 FERAE 0.4% 0.4% 0.4% 0.4% 0.4%
xFER 6,724.8 95288 13,0568  17,080.0 23,3435 W4 R & 0.0% 0.0% 0.0% 0.0% 0.0%
B 5 396.5 924.6 1,531.1 2,313.1 4,263.6 Z 31 N 0.9% 0.8% 0.9% 0.9% 0.9%
JLAT R 2,174.8 3,561.8 5,029.2 6,003.7 6,803.6 L3 § %)
it R 0.0 0.0 0.0 0.0 0.0 Rt 41.8% 51.7% 56.3% 56.2% 56.1%
A 242.7 4383 792.8 1,285.2 2,022.1 RBAE I 72.0% 107.0% 129.0% 128.5% 127.7%
PR 0.0 0.0 0.0 0.0 0.0 AL E 2.33 1.88 1.73 1.74 1.75
FAE D St 0.2 1.8 1.8 1.8 1.8 B 2.32 1.86 1.72 1.72 1.73
AR 2,814.2 4,926.6 7,354.9 9,603.8  13,091.1 A EAR AL 28.76 36.28 28.57 29.82 27.61
E T E 130.6 275.2 484.3 822.1 1,351.4 PuiF
A 237.2 3439 498.7 498.7 498.7 DPS(1t) 0.07 0.09 0.12 0.20 0.32
R & 3,542.8 3,983.1 4,718.9 6,155.4 8,402.2 Mk 10.2% 10.3% 10.3% 10.3% 10.3%
BERS 3,910.6 4,602.2 5,701.9 74762 10,2523 B & 0.1% 0.1% 0.1% 0.2% 0.3%
AERETR L G fefh E 4 AR

(FF ) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
AR 358.0 705.8 1,159.1 1,872.0 2,933.9 EPS(7) 1.28 1.68 1.91 3.08 4.82
A3 8 o B 5.7 12.6 10.5 12.9 15.9 BVPS(1t) 16.49 13.38 11.43 14.99 20.56
KA 05 10.5 17.6 27.9 438 PE(X) 99.77 63.91 57.60 35.67 22.76
NAMEESNF % -15 0.0 0.0 0.0 0.0 PB(X) 8.04 8.54 10.49 8.22 6.15
W 4% A 0.7 2.8 6.1 19.1 717 P/FCF 30.03 56.19 92.23 237.93 57.92
BER % -10.3 318 0.0 0.0 0.0 PIS 1.77 0.99 0.81 0.50 0.32
YHB AR A 535 127.3 209.1 337.8 529.4 EV/IEBITDA 64.82 40.37 36.49 22.76 14.88
BEFLYG LY 371.1 550.3  -1,360.9  -2,7423  -4,4535 CAGR(%) 80.1% 90.8% 76.6% 62.9% 59.1%
BEENFELLRT 776.7 271.2 29.5 -472.5 -858.9 PEG 1.09 0.71 0.90 0.58 0.40
RFEZEHELEALAT -2,104.6 -679.6 -48.6 -60.4 -75.1 ROIC/WACC 2.69 2.90 3.40 3.87 4.01
BEEHFEALAT 2,547.7 432.9 553.0 665.2 1,721.0 REP 4.09 3.16 2.92 1.75 1.12
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FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
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