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AARFRKHE 1.49 74, B3k 30.7%;
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4t T AT AR S WAL . HE Prismark #3%, R+t 2021 42026 4§ 4% PCB
FAELVAE TN 5 5 ¥ K FK 4.6%, N3] 2022 5 LR F BT, A
B REH A LI LN 69.72 124, Rk 18.55%, L¥F)aj
F RN E) BT A & 09 4F)E 7.52 1L, BRIGK 34.1%, FedkAA10E 7
17T, RIRIEK 4549%, gy igK, BA KFRIF. FFMME,
NAAECTEFFEABRERE, DIAAELTFELI) (HEZH
MA) FRMEBAA], SIRABLERSE P GNEFHE, AkAZR
BEHT A9 K B

miEEMMANE K, F3% FC-BGA B8Ry LA F#4T: a2
HAMAGLEESAHERRBERT, 472 FPREXSHC
BAR, BRALS M) oo 2022 FXFRET, N6 —FER L
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ESSENCE SECURITIES

BB R, KA 8] e IR )

B R EB RATFA A F) 2022 £~2024 £ N 45F] # 165.64 12 7.
195.45 1z 5t 228.68 1z 7t., Va#441E 53 % 185 ¢ 4. 22.23 12
TN 2547174, % “FEANAT FZEFIFR

A ERT: ENZRFEDFT RGN e, THEFRE;, IAFTH
BT EHF e b R s LRI Ko

(FF ) 2020 2021 2022E 2023E 2024E
BN 11,6005 13,9425 165637 195452 228679
4 #A 1,430.1 1,480.6 1,8495 2,223.4 2,546.7
% Bk #() 2.79 2.89 3.78 454 5.21
SR () 14.51 16.61 20.05 23.12 26.62
P 2020 2021 2022E 2023E 2024E
W B & (1) 33.8 32.6 24.9 20.7 18.1
4 & (42) 6.5 5.7 4.7 4.1 35
A & 12.3% 10.6% 11.2% 11.4% 11.1%
S ek &-E 5 19.2% 17.4% 18.9% 19.7% 19.6%
8N 3 & 1.0% 1.0% 1.3% 1.6% 1.8%
ROIC 26.2% 19.5% 20.1% 27.7% 30.1%

HIEFIR: Wind R, L5 1EFKBFL P A
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ESSENCE SECURITIES N 8 W ARSIR ) BB
W %1% A TR M FelE 1A BB &
LREE S W %35 4%
(BEB7 &) 2020 2021 2022E  2023E __ 2024E \EF &) 2020 2021 2022E  2023E__ 2024E
BN 11,600.5 13,9425 16,563.7 19,5452 22,867.9 AR
B AL AR A 8529.7 10.637.0 12,257.1 14,365.7 16.,807.9 BN KA 10.2% 20.2% 18.8% 18.0%  17.0%
ER 64.1 86.2 107.7 118.6 142.9 BALAEE R A 147% 05% 29.0% 19.0%  14.0%
&R 166.6 232.7 313.1 3255 398.2 ARG R 16.0%  3.5% 24.9% 20.2% 14.5%
L3 480.2 543.2 844.7 949.9  1,056.2 EBITDA 3k 4 225%  7.1% 19.0% 13.6%  10.0%
A 644.7 782.4 9441  1,099.0  1.290.9 EBIT gk 5 18.8% -1.0% 31.1% 17.7% 12.6%
55 R 152.0 107.2 75.0 75.0 75.0 NOPLAT 3k 20.9%  0.2% 20.6% 20.2%  13.9%
P BALAR K 113.3 -145.5 -110.0 122.9 126.1 AR R AR 35.0% 16.6% -12.7%  4.8% -15.7%
Ao AR RS A 0.8 0.1 164.7 147 -150.0 RS E 48.8% 14.5% 15.2% 15.3% 15.2%
FH AL S 5.7 10.0 10.0 8.6 9.5
R 1,624.9 1,617.1 2,086.7 2,482.4  2,830.2 A%
Ao AL S AR -19.0 7.8 43 75 3.7 LA E 26.5% 23.7% 26.0% 26.5%  26.5%
GRERS A 1,605.9  1,609.2  2,091.0 2,4749 28265 &AL 14.0% 11.6% 12.6% 12.7% 12.4%
B PR 174.6 128.4 2405 250.4 278.8 AR & 12.3% 10.6% 11.2% 11.4%  11.1%
FAA 1.430.1  1.480.6 18495 22234  2546.7 EBITDA/E LA 21.0% 18.7% 18.8% 18.1% 17.0%
EBIT/& bbA 15.8% 13.0% 14.4% 14.3% 13.8%

£ Ak AR

2020 2021 2022E  2023E _ 2024E ERS VRLEES S 168 184 162 124 95
wREE 506.9 619.6  1.8315 27060 60032  AFELEARLERL o5 34 26 26 27
S 2 Y v 165.1 - 164.7 150.0 - B R e R A 185 171 174 188 211
Bk 2 2,083.3 27682  3,096.3 38341 42199  AKHREKAHERH 65 63 64 64 63
RS 222.2 282.9 242.9 380.9 380.5 CUREELEN S 58 61 55 57 57
AT 6.0 16.0 08 20.9 68  EHSAHERMK 407 398 371 339 328
A5 22059 25266 25647 3,637.7  3,601.0 R R A e KA 220 228 193 156 126
FALTB T 7515  1,057.0 873.8 894.1 941.6
ST A A gk R R R R _ BEFEERE
HAZBHBF B } B} B . ROE 19.2% 17.4% 18.9% 19.7% 19.6%
k,ﬁ}]w;ﬁ;ﬁ 4.3 4.1 4.1 4.1 4.1 ROA 10.2%  8.8% 10.7% 11.4%  11.5%
RS o 6.1 5.8 5.8 5.8 5.8 ROIC 26.2% 19.5% 20.1% 27.7%  30.1%
B R~ 6,485.4  7,789.0 70824 6,3759  5669.3 kA%
F AR 885.4 634.4 634.4 634.4 634.4 HE KR 1.4%  1.7% 1.9% 17%  1.7%
R 322.0 407.4 385.5 363.6 341.6 CEA ik 41% 3.9% 51% 4.9%  4.6%
Fohe A 5 7 363.7 681.3 478.7 4253 4255  ARAEAE 5.6% 5.6% 57% 56%  5.6%
KR 14,007.8 16,792.3 17,365.6 19432.8 22,234.0 553 A 1.3% 0.8% 05% 0.4%  0.3%
B S 232.2 350.3 - - ; EEEE RSN 12.4% 11.9% 13.1% 12.5% 12.3%
B AR 2,908.1 30581 42716 4,410.8 54682 A7
AT 3 858.0 1,373.8 11140 1,774.0  1.665.0 VA 46.9% 49.3% 43.5% 41.8% 41.4%
SR A 9338 1,652 11221 1,0762  1,116.9 DRSS 3 88.2% 97.1% 76.9% 71.8%  70.6%
K% 1.059.4  1.367.6 : . - AR 120  1.22  1.35  1.60 1.84
FAe AR A 571.9 957.1  1,043.6 857.5 952.7 # LR 076  0.80 095  1.10 1.40
§i fk & 6,563.5 82722 7,551.2 8,118.6  9,202.8 & AR 45 4 12.07 16.95 31.76 37.38  42.10
b B R 3.3 3.1 4.0 5.1 6.1 o AR
A 489.3 489.2 489.2 489.2 489.2 DPS() 091 095 1.22  1.48 1.70
ERRe 7,038.7 80700 9,321.1 10,819.9 12,535.9 EE 32.5% 32.9% 32.4% 32.6% 32.6%
BARE 7.4443 85201 98143 113142 13,0312 LR R 1.0%  1.0%  1.3%  1.6%  1.8%
ALLRTE b 45 o £ 4E 36 4T

2020 2021 2022E  2023E __ 2024E 2020 2021 2022E  2023E__ 2024E
AR 1.431.2 14809 18495 22234  2546.7 EPS(%) 2.79 289 378 454 5.21
w2 VE) Fe A 644.1 847.3 728.5 728.5 728.5 BVPS(%) 1451 16.61 20.05 23.12  26.62
K RAE A 111.7 185.8 - - - PE(X) 33.8 326 249 207 18.1
ARMALZ B % -0.8 0.1 164.7 -14.7 -150.0 PB(X) 6.5 5.7 4.7 4.1 35
EE g 128.7 105.0 75.0 75.0 75.0 P/FCF 255 721 266 301 11.6
SRS 5.7 -10.0 -10.0 8.6 9.5 PIS 4.2 3.5 2.8 2.4 2.0
DI ARAR R 1.1 0.2 1.0 1.1 1.0 EV/EBITDA 220 232 143 123 10.4
FEFENES) 59.3 -460.8 684.5 -1,070.6 632.3 CAGR(%) 15.8% 19.8% 14.5% 15.8% 19.8%
BEEHFEAEAE 13000 2,341.8 3,493.1 19341  3,823.9 PEG 2.1 1.6 1.7 1.3 0.9
BHREHTERERTE 56347 24806 -319.4 38.0 309.5 ROIC/WACC 2.5 1.9 1.9 2.7 2.9
BEEHTEAERT -70.8 260.8  -1,961.8  -1,097.6 -836.2 REP 2.6 3.4 2.8 1.9 1.9
FHR R BF: Wind FiR, ZREIEFFLT TR
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ESSENCE SECURITIES

N 8 W ARSIR ) BB

B R AR

WA

EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;

B SHIFEA

AREFL ST FR, AARLA T BIEFLER T OIEFZTFNHLTAE, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

B R3] B E R E00 b 4 FA 6 5L A

ZAEAMDAIRAS (ATFRA “AN8") BPEEABTETER ML, RE
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
(YA E BTN, BAGERBA. HFFRFRASMER, HAERF RS,
R AN A E A
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ESSENCE SECURITIES

N 8 W ARSIR ) BB

B EFAEW

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEATHA A AN E) AR ERALLH AN S RE P,

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .

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
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
R — SR ERHE, BRI RRETAIRE P B F B FTHB 5K, BT
AT, AREF 612 8 RPTAR G E LY THBRITETAGZ TN, LLERTC LW
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
RE AT AT A R EW A B A5 5

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
6, TR AT R A — TR R, A% RSt bR R
P, EIENAEA

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL

RAZIEFA LA S
YT
o R TREOEBEOHERE—R 195 REERAE 3B #
W% 518026
EHET
B EHFo KA KL%6385F HRKAIE
WG 200080
REF
i AFFEREXERTLKA 2 FHERABRAL 15 E
I 100034
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