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ESSENCE SECURITIES
(FF ) 2019 2020 2021E 2022E 2023E
EX-3 PN 13,568.2 15,9277  23,116.1 26,5635  40,654.1
4 H] 8 3,801.9 4,622.8 7,001.2 85753 13,3948
& Rk A () 052 0.63 0.95 1.17 1.83
R () 3.18 3.53 4.09 4.79 5.88
B A Fefh A 2019 2020 2021E 2022E 2023E
W& & (1) 29.1 240 15.8 12.9 8.3
% (42) 4.7 4.3 3.7 3.2 2.6
A iE & 28.0% 29.0% 30.3% 32.3% 32.9%
FRE AR 16.3% 17.8% 23.4% 24.4% 31.0%
BE M HE SR 3.7% 1.8% 2.5% 3.1% 4.8%
ROIC 21.8% 20.2% 25.0% 30.5% 45.3%

HIERIR: Wind i, L5 WEFFE #05 F A
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ESSENCE SECURITIES N E] BB E £ TR
W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF#) 2019 2020 2021E  2022E 2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 13,568.2 15,927.7 23,116.1 26,563.5 40,654.1 AR
R A AR 7.604.6  8744.6 12,949.6 14.922.3 225467 BRI R A 4.0% 17.4% 45.1% 14.9%  53.0%
ER A 160.0 210.6 360.9 414.7 634.7 AL AR R A 2.8% 19.5% 47.1% 21.0% 57.1%
HERA 443.3 537.0 550.6 236.4 361.8 AR R 2.9% 21.6% 51.5% 22.5% 56.2%
#R % 442.0 517.4 759.6 491.4 752.1 EBITDA 34 % 2.4% 21.8% 36.6% 22.2% 51.5%
CES g 53.4 100.0 141.1 144.5 241.6 EBIT 35 3.8% 19.7% 43.5% 23.9% 55.7%
el 324.0 299.9 211.4 500.5 632.5 NOPLAT 3§ % 1.1% 19.6% 39.7% 25.4%  54.7%
%7 BALAR & . - i - ; RRR AR 28.7% 13.0% 3.1% 3.9% = 9.1%
AN RMAE AR E B B B B . FRHRE 70.7% 10.9% 15.7% 17.2% 22.9%
B AL i 43 ) _ )
T LA H 46319 55362 81429 9,853.6 15484.7 Al £
Jmig g gl 246.4 2875 _ _ R EXIES 44.0% 45.1% 44.0% 43.8% 44.5%
GRER-= 1 4,385.4 572487 81429  9,853.6 15484.7 AL A A 34.1% 34.8% 35.2% 37.1% 38.1%
P 583.6 625.9  1,141.7 1.278.3  2,089.9 AALE R 28.0% 29.0% 30.3% 32.3% 32.9%
AR 3.801.9 46228  7.001.2 85753 13.394.8 EBITDA/E dicn 41.9% 43.5% 40.9% 43.5%  43.1%
EBIT/& LA 35.9% 36.6% 36.1% 39.0%  39.6%
#  fk sE AR
2019 2020 2021E  2022E __ 2023E BRI R 437 487 412 382 264
LRk 1.861.9  3.087.4 1.508.9 5.476.9 10.576.2 WA E AR e R 73 -48 34 -40 -38
XY RARK X . . - ; U RER I S 72 91 64 72 95
RIS S 60.5 193.7 14.4 158.5 138.8 USRS SRR S 1 3 2 1 1
JoRL &L . _ . - ; 7 5 # R A 17 18 18 19 18
AT R 166.1 1855 136.0 234.4 325.3 &I AR 798 807 592 555 439
'y 754.7 803.3 15721 1,652  2,970.8 R R AR R 599 611 454 409 285
AT 331.7 593.8 187.9 187.9 187.9
THE A A gk _ . i . ; BEERE
HHEIMER B 3 B _ B ROE 16.3% 17.8% 23.4% 24.4% 31.0%
KA PEALAE T _ R _ _ i ROA 11.4% 12.1% 18.5% 19.5% 24.3%
P ¥ B} ) } B} ) ROIC 21.8% 20.2% 25.0% 30.5% 45.3%
B 5 5 17,903.8 25,1795 27,706.3 28,628.0 31,093.7 %A
AT 6,876.2 24659 1039.8 2,477.8  4,186.7 HERR 33% 34% 24% 09%  0.9%
A K 3,220.8  3,800.9 3,8455 3,888.8  3,930.6 ERRAE 3.3% 3.2% 3.3% 1.9%  1.9%
FAL i K 21190 17950  1.850.5 1789.9  1.811.0 CES SRS 0.4% 0.6% 0.6% 05%  0.6%
T EHR 33,294.7 38,1050 37,861.3 44,007.3 55,220.9 s ik 2.4% 1.9% 0.9% 1.9%  1.6%
e 180.0 400.4 - . ; SR K RSN 9.3% 9.1% 7.2% 52%  4.9%
B Atk 2,203.4 24232 24494 3,608.6 61772  EfkiA
BLAE A 548.0 330.6 4873 756.3  1,185.3 TR E 29.9% 32.0% 20.8% 20.2% 21.8%
FALRH R 2,599.3 24810 311427 26159 28737 e s 42.6% 47.1% 26.3% 25.3%  28.0%
Rk 2.643.0  4.678.0 - 57.8 - AP 057 086 056  1.03 1.39
Jete kiR A B 1,768.8  1,891.6  1,8085 1,850.1  1.829.3 EA AR 0.44 072 030 087 1.10
8 4 %4 9,942.5 12,2047  7,887.9 8,888.7 12,065.4 LR AR A 2 15.01 19.41 39.51 20.69  25.48
VR R E _ _ _ _ R 2 (L3R AF
J A 7,333.4  7,333.4  7,333.4  7,333.4  7,333.4 DPS(1) 056 028 038  0.47 0.73
WA 15,869.6 18,439.4 22,640.1 27,7853 35,822.1 RS 108.0% 44.3% 40.0% 40.0%  40.0%
B AR A 23,352.2  25.900.3 29973.4 35118.6  43.155.5 S 3.7% 1.8% 2.5% 3.1%  4.8%
AERELR A G Fe I AT
2019 2020 2021E  2022E 2023E 2019 2020 2021E  2022E  2023E
AN 3,.801.9 46228 7.001.2 85753 13,394.8 EPS(7) 052 063 095  1.17 1.83
AT R Ao A 829.8 1,07.1  1,100.8 12029  1.389.1 BVPS(7) 318 353 409  4.79 5.88
W WAL 78.2 1.3 - - - PE(X) 291 240 158  12.9 8.3
ARMAELZE Rk - - - - - PB(X) 4.7 4.3 3.7 3.2 2.6
55 367.5 347.3 211.4 500.5 632.5 P/FCF 18.9 360 76.4 151 10.6
FFAR K - -4.3 - - - P/S 8.2 7.0 4.8 4.2 2.7
Y RIEFE A . - - - - EV/EBITDA 12.6 12.8 11.7 9.2 5.8
FEF LN L) -1,738.0 573.9 108.0 1.285.1  1,388.5 CAGR(%) 31.1% 42.6% 23.7% 31.1% 42.6%
2EENTLALRE 35726 51837 84214 11,563.8 16,804.9 PEG 0.9 0.6 0.7 0.4 0.2
BHEHFERERT 39727 24529 2,2000 -3,600.0 -5600.0 ROIC/WACC 3.7 35 4.3 5.2 7.8
BEENEAERE 15869 -1.268.5  -7,800.0  -3,995.8  -6,105.5 REP 0.8 0.9 0.9 0.7 0.4
FA KRR Wind FiR, RZIEFFLFSRA
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EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;
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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 ;
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(YA E BTN, BAGERBA. HFFRFRASMER, HAERF RS,
R AN A E A

AIRE BAER TEEEFBROA RN 4

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES

A 8] RARSE F AR IR

B EFAEW

ARSI AR R A TEAE (ATRAAR “ANE" ) EFIER. AN RER
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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 B BE, A8 A BT AIRE T A1 ST E B @569 W T Hh
B, BAHR Y AT REIR N B RE ALTH £ RIRE O3 2 R T L8 TR L
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