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RISIEH

ESSENCE SECURITIES
(F7 ) 2018 2019 2020E 2021E 2022E
EX- 3 ON 8,860.7 9,384.7 11,554.4 12,925.9 145921
& F) 8 1,082.2 1,302.9 1,730.2 2,020.4 2,346.8
H Bk % () 1.15 1.38 1.83 2.14 2.48
BB FE(R) 11.27 11.82 12.56 13.05 13.72
BA Fo e AE 2018 2019 2020E 2021E 2022E
WA (1) 351 29.2 22.0 18.8 16.2
4 & (4F) 3.6 34 3.2 31 2.9
A E % 12.2% 13.9% 15.0% 15.6% 16.1%
Bk ERE R 10.2% 11.7% 14.6% 16.4% 18.1%
B 8l 38 A& 2.3% 2.8% 2.8% 4.0% 4.5%
ROIC 27.2% 34.6% 45.5% 56.0% 76.2%
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ESSENCE SECURITIES 8] PR/ 2R R B
W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF ) 2018 2019 2020E  2021E 2022E @FR) 2018 2019 2020E  2021E  2022E
B b A 8,860.7  9,384.7 11,554.4 12,925.9 14,592.1 AR
B Al AR A 3,359.7 3,391.7 42442 47736 53409 BB R R 3.9%  5.9% 23.1% 11.9% 12.9%
ERER 118.5 108.8 154.4 165.1 183.5 BAL AR A 775% 35.7% 34.2% 19.1%  16.3%
AR 3,267.3  3,093.2 3,532.9 3,906.2  4,403.9 FARAR KA 75.6% 20.4% 32.8% 16.8% 16.2%
F %R 546.4 629.3  1,476.7 15343  1,702.9 EBITDA 34 % 67.8% 41.8% -3.8% 18.0% 14.9%
L 252.0 220.8 2232 237.8 259.7 EBIT ik % 72.5% 50.8% -4.4% 20.5%  16.9%
WAL 67.8 53.2 44.1 19.6 3.5 NOPLAT 3§k £ -80.6% 49.7% 31.5% 20.5% 16.9%
Ao A RAMEZ B I B 2.4 1.3 3.1 1.7 0.1 RRR AR 175%  0.0% -2.1% -13.9%  9.6%
PR AL M 424 196 - R ; AR 46% 45% 6.7% 50%  6.2%
FLAH 1,2745  1,729.9  2,3222 2,766.6  3,217.1
YRR B S & 142.2 23 _ _ - #| i &
A &5 1,416.7  1,727.5  2,322.2  2,766.6  3,217.1 A F 62.1% 63.9% 63.3% 63.1%  63.4%
P 235.0 266.0 464.4 553.3 643.4 AL A A 14.4% 18.4% 20.1% 21.4% 22.0%
#AA 1.082.2  1.302.9  1.730.2 20204 _ 2.346.8 A 12.2% 13.9% 15.0% 15.6% 16.1%
EBITDA/Z ak N 20.5% 27.5% 21.5% 22.7%  23.1%
=Rk EBIT/& ki 16.4% 23.4% 18.2% 19.6%  20.3%
2018 2019 2020E  2021E 2022E BEHE
EEiE s 8,587.9 88554  8,603.2 9,711.9 10,293.0 B AR e KA 133 122 92 69 49
THHARKS 15.9 17.2 14.0 15.7 15.6 RAFLRARBERE 0 1 4 4 8
B R 3R 1,431.2  1,552.8  2,2305 1,934.1 2,772.3 AR P e R A 484 486 426 408 399
ELCRE 1,029.4 952.9  1,560.1  1,347.7  1.831.9 USRS SRR S 58 57 59 58 58
Atk 169.8 186.2 185.3 261.3 248.0 R RN 45 44 45 45 45
'y 1,117.0  1,168.9  1,729.7  1,480.6  2,132.3 &R A R A 677 679 576 532 501
A K 120.5 139.8 130.2 130.2 133.4 R R AP He R AL 139 142 114 94 80
TR Rk - - 64.5 21.5 28.7
HA EF MK _ _ _ _ B BREDRE
RIBAALT 188.1 171.5 171.5 1715 171.5 ROE 10.2% 11.7% 14.6% 16.4%  18.1%
P R~ _ _ B} B} N ROA 6.8% 8.1% 9.8% 11.5% 12.0%
B R~ 3,217.6 3,160.1  2,713.8  2,236.3 1,728.9 ROIC 27.2% 34.6% 455% 56.0% 76.2%
R TA 184.5 233.5 333.5 483.5 683.5 %A
R H 3253 378.1 391.1 4181 457.3 KRS 36.9% 33.0% 30.6% 30.2%  30.2%
FAL AR T 1,050.1  1,160.1 897.5 984.2 952.7 ERRAE 6.2%  6.7% 12.8% 11.9%  11.7%
KR 17.437.3 17,9765 19,024.7 19,196.6 21,449.0 L iR 2.8% -2.4% -1.9% -1.8%  -1.8%
IS 15000  1,360.8 - - . ERIERKA 40.2% 37.3% 41.4% 40.3%  40.1%
Btk 2,505.9 24734  3,627.7 3,250.4  4,487.5 A7
BLAE R 718.6 716.0 916.0  1,022.7  1,137.9 TR E 32.6% 31.7% 31.2% 28.4%  31.9%
S 7 645.1 7434  1,060.2 824.0 856.8 f AL L 48.4% 46.4% 45.3% 39.6%  46.9%
BEEE 0.7 - - . ; AR 232 243 258 292 2.69
SR A 317.2 407.6 325.7 350.2 361.1 EA A 241 221 227 263 2.36
9 B %3 56875 5701.2 50929.6 5447.3 68433 & AR B 45 2 578 -9.95 941 -10.64 -11.39
I AR AR A 1,097.9  1,1085  1,229.7 14193  1,641.1 o g A7
A 719.1 934.8 944.9 944.9 944.9 DPS(1) 091 114 114  1.60 1.82
EReRiS 9,962.1 10,205.6 10,920.5 11,385.0 12,019.6 EEa 79.7% 82.5% 62.4% T74.9% 73.3%
AR A 11,749.9 122752 13,095.1 13,749.3  14,605.6 LR R 2.3%  2.8%  2.8%  4.0%  4.5%
NeRER A G Fe B AEIE AT
2018 2019 2020E __ 2021E 2022E 2018 2019 2020E__ 2021E _ 2022E
A 1,181.7  1,461.6  1,730.2  2,020.4  2,346.8 EPS(%) 115  1.38  1.83  2.14 2.48
A AT 1 o A 381.6 4155 383.3 400.4 408.2 BVPS(7) 11.27 1182 1256 13.05 13.72
7 RAL A 37.1 53.2 - - - PE(X) 35.1 292 220 18.8 16.2
R R SR ES 2.4 1.3 3.1 1.7 0.1 PB(X) 3.6 3.4 3.2 3.1 2.9
4% 21.6 0.6 -223.2 -237.8 259.7 PIFCF 187 327 848 151 18.6
TR K 42.4 19.6 - - - PIS 4.3 4.1 3.3 2.9 2.6
DA A A 99.5 158.7 127.5 192.9 226.8 EV/EBITDA 6.1 93 120 9.8 8.5
BEF LML) -1.430.0 -104.3 21.1 133.3 537.4 CAGR(%) 23.3% 20.8% -25.5% 23.3% 20.8%
2EEHNFEAERE 12676 17672 19937 25109  2,184.7 PEG 1.5 1.4 -0.9 0.8 0.8
BEEHFERERT 1 0208 -316.0 -100.0 -63.6 147.6 ROIC/WACC 2.6 3.3 4.3 5.3 7.3
BREHNEAERE 857.4  -11811 21459  -1,338.6  -1.456.0 REP 1.2 2.0 1.9 1.7 1.2
FA KRR Wind FiR, RFIEFFRL T SRR
AIRE BAE TR ERRA RS o 3
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T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
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FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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