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ESSENCE SECURITIES
BEFEN RATF A 8] 20222024 F NS5 A 3313, 4336+ 57.14
L7, ¥aik oA 33.7% 30.9%  31.8%, 4#)id5 %4 7.04. 9.66-
1324 1275, ¥ik 5% 37.0% 37.1%. 371%, *Fm PE 4-%]4 41, 304
22 fFo HEFERNA MITIFR, 12 NABARNA 1172 T, ML T
2023-2024 4 40X, 30X ¥9sh A TR E,

B ERT: THRBATLFT AL TAT, NBENRBEAL; & i8R
RETFAR; VT 245 BAT 2 TR eh 37 = St By ATk 355 B % vl B A)
B, MOEPRERBE BT vh e B,

(F7 ) 2020 2021 2022E 2023E 2024E
FX 2N 2,064.4 2,476.9 3,312.6 43358 5714.2
b AR 4247 514.3 704.4 965.7 1,3235
Rk () 1.29 1.56 2.14 2.93 4.01
BT (R) 459 10.42 12.30 14.93 18.54
B A Fa b {E 2020 2021 2022E 2023E 2024E
WA £ (12) 68.0 56.1 41.0 29.9 21.8
4 & (1) 19.1 8.4 71 5.9 4.7
A & 20.6% 20.8% 21.3% 22.3% 23.2%
el ek & 28.1% 15.0% 17.4% 19.6% 21.7%
BREKHE 0.2% 0.2% 0.2% 0.3% 0.5%
ROIC 73.5% 393.2% 45.8% 53.3% 69.9%

HIERIR: Wind i, L5 WEFFE 705 F A

AIRE BAER TEEEFBROA RN
&R FRESALRERR



,

RIBUES

ESSENCE SECURITIES

2 8] P ARSAT % B

W G- R TR Ao {H $ B0

LRLES W 43 4%
(BF ) 2020 2021 2022E  2023E 2024E @F ) 2020 2021 2022E  2023E  2024E
EERTON 2.064.4 24769 3.312.6 4.3358  5.714.2 AR
B LR A 14359  1,7135 22780 29455  3,841.3 FRHNERE 221.0% 20.0% 33.7% 30.9% 31.8%
B ALALI 6.9 10.8 15.1 17.7 24.7 LA R R 335.3% 18.0% 38.5% 37.2%  36.5%
HER A 9.6 7.4 9.3 1.7 14.9 AR R 325.4% 21.1% 37.0% 37.1% 37.1%
FEEA 235 31.8 41.4 52.0 65.7 EBITDA 34 % 256.1% 31.3% 17.2% 32.8%  33.6%
BB 96.2 106.3 149.1 194.4 252.9 EBIT 3% % 306.4% 28.2% 21.0% 34.9% 35.1%
L 24.0 76.0 34.2 27.2 22.0 NOPLAT 34 % 277.4% 30.3% 26.3% 34.8%  35.7%
K BAAAR % R . i . ; R FARKS 75.7% 983.6% 15.9%  3.5%  33.3%
Ao A RAMEZ B B 53.1 99.8 26.4 27.2 28.0 FREHRE 136.4% 131.8% 17.6% 21.1%  23.9%
FAAL MR - 7.4 - - -
E L AH 497.0 586.4 8120 11144 15208 RCE
AR i e d 11 03 0.0 0.3 0.0 ERIES 30.4% 30.8% 31.2% 32.1% 32.8%
A &5 495.9 586.8 812.0 11141  1,520.8 AL £ 24.1% 23.7% 24.5% 25.7%  26.6%
BB AR 71.2 71.8 107.2 147.8 196.2 AR 20.6% 20.8% 21.3% 22.3% 23.2%
#AA 424.7 514.3 704.4 965.7  1.323.5 EBITDA/E LN 28.3% 31.0% 27.2% 27.6% 27.9%
EBIT/& dfin 26.4% 28.2% 25.5% 26.3%  27.0%

= f bk BE AR

2020 2021 2022E  2023E 2024E RS RREEEES S 60 92 83 59 42
e 965.3 943.0 699.2  1,822.5  1,932.0 B AL A e R A 50 72 113 113 114
X HMERAS 203.1 879.3 905.7 932.9 960.9 A KR e R A 266 469 465 453 449
B R 3R 403.3 9151  1,090.5 1,800.0  2,168.2 VRS SEEEENE S 63 96 109 120 125
BT 354.1 219.1 446.0 472.9 754.0 AR R 42 64 59 54 58
Ak 71.3 9.0 180.7 22.1 2327  EWSAEERM 379 697 701 631 583
AR 350.2 537.2 553.5 750.7  1,092.4 KSR SRR ES S 66 127 188 157 141
H b %~ 24.2 578.0 606.9 637.2 669.1
T4k R A _ _ _ B B} BEDHE
P EXEEE B 3 B} B - ROE 28.1% 15.0% 17.4% 19.6% 21.7%
K RARLLH - 145.1 145.1 145.1 145.1 ROA 12.7%  8.2% 10.6% 11.3%  13.3%
BRI 0.3 0.3 0.3 0.3 0.3 ROIC 73.5% 393.2% 45.8% 53.3%  69.9%
B 2% 482.4 788.4 738.5 688.5 638.6 %A #
R TA 92.9 368.3 368.3 368.3 368.3 B R R 05% 03% 0.3% 0.3%  0.3%
I %% va 62.4 154.8 150.8 146.8 142.8 ERE A F 1.1%  1.3%  1.3% 1.2%  1.2%
B N 327.5 718.7 750.2 783.2 818.0 KRS iR 47%  43% 45% 45%  4.4%
KR 3337.0 62564  6,635.6 8570.7 9.922.4 L iR 1.2% 3.1% 1.0% 0.6%  0.4%
R 115.2 549.4 - 380.0 - REGEEREEN 7.4% 89% 7.1%  6.6%  6.2%
AR 3114 4634 2664 7207 6756  EHkEEH
BLAt R 629.7 8447 11169 1,337.7 1,863.4 EVaR S 54.6% 43.9% 36.5% 40.8%  36.8%
SAbR 7 91.4 147.5 209.4 1815 199.8 B oA 120.5% 78.3% 57.5% 68.8%  58.2%
K . - - . ; LA P 207 2.04 281 246 2.85
St kR A 675.9 743.2 780.4 819.4 860.4 EA LR 1.76 177 247 217 2.45
9 B %3 1,.823.6  2,748.2 23730 3,439.3  3,599.2 & AR B 45 2 2276 920 2475 41.94  70.28
I AR AR A - 72.4 72.5 73.1 742  FEER
A 106.0 193.9 329.7 329.7 329.7 DPS(1) 013 016 021  0.30 0.40
EReRiS 1,392.6  3,226.3  3,7245 4,592.8 57835 2 2L 5 10.2% 10.0% 10.0% 10.1%  10.0%
B AR A 1,513.4  3508.2  4126.8 49957  6,187.4 LR R 0.2%  0.2%  0.2% _ 0.3% _ 0.5%
AEREL A G Fe I AT

2020 2021 2022E  2023E 2024E 2020 2021 2022E 2023E __ 2024E
A 424.7 515.0 704.4 965.7  1,323.5 EPS(2) 1.29 156 214  2.93 4.01
A 18 Fe 4K 39.6 68.6 53.9 53.9 53.9 BVPS(%) 459 1042 1230 1493 1854
T /= AL 28.5 43.2 - - - PE(X) 68.0 561 410  29.9 21.8
PIAAE TSR K - -99.8 26.4 27.2 28.0 PB(X) 19.1 8.4 7.1 5.9 4.7
559 12.1 74.7 34.2 27.2 22.0 P/FCF 341 549 -122.7 225 94.7
LSRN - 7.4 - - - PIS 14.0 11.7 8.7 6.7 5.1
BRI - 0.7 0.3 0.6 1.1 EV/EBITDA 26.6 427 296  21.6 15.9
BIER AN L) 3527 -1.654.6 -476.2 -152.2 728.1 CAGR(%) 31.5% 37.0% 91.8% 31.5% 37.0%
BEENFEAERE 410.3 -342.4 343.1 922.5 700.4 PEG 2.2 1.5 0.4 0.9 0.6
BREENFERERT 629.3 -1,517.6 53.4 55.0 56.7 ROIC/WACC 70 37.4 4.4 5.1 6.7
BRAZHTERERE 823.4  1.697.8 -533.4 255.9 534.2 REP 15.1 0.5 3.3 2.6 15
FH R B Wind KR, ZAFEFHFR T SHR
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FEN — KRk 6-12 AN A T A FA7 PR 300 354k 15% 0 1

BHE — Kk 6-12 AN A 93 FOKE 247 207 iF 300 35 4 5% 2% 15%);

P — Kok 6-12 MR 9T E & 5 iR 300 35 2049 T ah g L An £-5% % 5%;
BH — Ak 6-12 ANA G F W H F %57 K 300 35 % 5% £ 15%,;

Fdh — KK 6-12 MAMRFIE %G PR 300 454 15% L 1

i

A — EFRE, &k 6-12 AN A 3 FK 5 £ 65k 5T 45 F 7% 300 35 Rk 3
B — &FNIKE, Kk 6-12 MNAZFTKE a9k 3h X TP iE 300 35 0%k 3
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P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
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