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(FF ) 2020 2021 2022E 2023E 2024E
X 3 SN 16,033.9  15,121.2  17,147.4 19,2394 21,6443
%4 18 2,4755 2,017.7 2,282.4 2,641.2 2,950.3
H R M FH(T) 1.75 1.42 1.61 1.86 2.08
H &K= (L) 16.84 23.03 24.37 25.77 27.33
B F) FafbE 2020 2021 2022E 2023E 2024E
W & & (4) 33.0 405 35.8 30.9 27.7
g & (4%) 34 25 2.4 2.2 2.1
A i & 15.4% 13.3% 13.3% 13.7% 13.6%
FR B R 10.4% 6.2% 6.6% 7.2% 7.6%
B & 0.0% 1.6% 0.7% 0.8% 0.9%
ROIC 19.9% 13.1% 14.4% 16.3% 17.5%
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ESSENCE SECURITIES I ) AR B AR, B A
W %1% A TR M FelE 1A BB &
)8 & W %3 4%
(BEBF &) 2020 2021 2022E  2023E  2024E #EBF &) 2020 2021 2022E  2023E__ 2024E
EE XN 16,033.9 15121.2 17.147.4 19,239.4 21,644.3 AR
W R A 10,066.7 10,019.4 10,802.9 12,024.6 13,462.8 ER PPN T 1.7% 5.7% 13.4% 12.2% 12.5%
ER 112.0 116.4 128.6 142.4 162.3 B AR R A 43% -243% 10.8% 16.3% 12.0%
HE A 1,107.8  1,050.3  1,037.4 1,250.6  1,436.1 AATER R 6.9% -18.5% 13.1% 15.7%  11.7%
L3 760.7 813.0 864.2 983.4  1,093.8 EBITDA 3§k 4 5.4% 27.9% 40.0% 15.1%  8.3%
LS e 1.686.8  1.690.0  1,9205 2,023.4 23735 EBIT Jg ks 7.8% -34.2% 54.0% 17.0%  9.3%
5% A 3.0 73.8 32.4 7.7 26.9 NOPLAT 3k 71% -20.6% 13.2% 17.0% 12.0%
P RARAR R 234.4 -161.9 -160.7 -185.6 -169.4 AR R RF 205%  3.0% 3.2% 4.6%  7.5%
Aol A AAAR T HICE 2.3 711 - R ) B R 93% 37.2% 5.7% 5.6%  6.0%
AN A 43.2 33.6 62.0 60.0 60.0
R 27776 21015 23275 2707.2  3,033.4 GRLE S
e Al SR A R 59.4 21.6 56.1 55.5 46.2 A % 37.2% 33.7% 37.0% 37.5% 37.8%
GRERS A 28369 21231  2,383.6 2,762.7  3,079.6 &AL AL 17.3% 13.9% 13.6% 14.1%  14.0%
R PR 340.4 88.5 98.9 118.8 126.3 B R 15.4% 13.3% 13.3% 13.7% 13.6%
FAA 24755 20177 22824 26412  2950.3 EBITDA/E Sk A 19.3% 14.8% 18.2% 18.7%  18.0%
EBIT/& Lin 16.1% 11.2% 15.3% 15.9%  15.5%

£ 7  thk 2 AR

2020 2021 2022E  2023E  2024E B R AR 64 80 84 74 62
I 51289 82193 17.4195 185041 192510  AHTLEAEERL 516 250 230 225 226
ERNE L v 37323  7.580.0 - - ; U REEE S 597 727 757 734 709
AR AR 8.099.7 67493 93794  9198.0 116395 LR R £ R A 175 177 169 174 173
B BB 2,460.7  2,757.1  3,249.9 3,284.3  4,183.1 AR B R 90 109 91 94 95
ARk 358.9 344.5 421.1 416.8 529.0 BRI R 750 929 939 878 831
A5 42585 49211 37359 63442 51253 B KA IR 305 358 326 302 285
FALTB T 23865 40717 32282 32288 35095
ST A A gk _ _ R R _ BEE=ERE
Ry B ) } B} . ROE 10.4% 62% 6.6% 7.2% 7.6%
k,ﬁ}]w;ﬁﬁ 550.8 611.7 611.7 611.7 611.7 ROA 7.4%  4.6% 5.0% 55% 5.7%
B HNE S M B ) 3 B . ROIC 19.9% 13.1% 14.4% 16.3% 17.5%
R 2,751.1  3.964.4 40464 38713  3,567.5 kA
A TR 1.644.0 921.3 462.3 232.7 118.0 HAE R A 6.9% 6.9% 6.1% 6.5%  6.6%
I F 803.8 713.2 586.4 459.6 332.7 LR RS 47% 54% 5.0% 51% = 5.1%
St AR LS K7 1,690.5  3,297.1  2,180.7 2,353.8  2,592.3 KES QIES 105% 11.2% 11.2% 10.5%  11.0%
KR 33,865.7 44,150.7 45321.4 485055 51,4597 e iR 0.0% -05% -0.2% -0.1%  -0.1%
EIR 278.2 389.6 - . ; BRI RSN 22.2% 23.0% 22.1% 22.0% 22.5%
B AR 42483 54309 47330 66917 61203  EfES
AT 3 1.767.9  1.640.3  2.707.0 1.8821  3.163.0 AR 28.4% 24.6% 22.4% 23.4%  23.5%
SR A 1,582.9  1,6905  1,2133 1,177.6  1,2175 DRSS 3 39.6% 32.6% 28.8% 30.5%  30.7%
KA 82.7 77.7 - - - AR 335 379 433  4.20 4.21
FAe AR R A 1,646.1  1,629.2 14841 1,586.4  1,566.6 # LR 2.81 325 3.89 355 3.72
§i fk & M 9,606.1 10,858.1 10,137.4 11,337.9 12,076.4 & AR 45 4 861.70 -23.01 -80.73 -172.68 -124.24
J AR 407.1 671.7 673.9 676.6 679.5 54148 A7
JEA 11755 14162 14162 14162  1.416.2 DPS() - 090 040 047 052
WA 22,804.1 31,382.1 33,093.9 35074.8 37,2875 EES S 0.0% 63.2% 25.0% 25.0% 25.0%
B AR AR 24.259.6  33.292.6  35184.0 37.167.6  39.383.3 S s 0.0% 1.6% 0.7%  0.8% _ 0.9%
AR EA 2 54 Ao 15 A A

2020 2021  2022E  2023E___ 2024E 2020 2021 2022E  2023E__ 2024E
AR 2,496.6  2,034.6 2,282.4 2641.2 29503 EPS(%) 175 142 161 186 2.08
o 4 18 Ao e 526.8 542.0 507.1 534.7 548.6 BVPS(7) 16.84 23.03 2437 2577  27.33
WAL A 234.4 161.9 - - - PE(X) 33.0 405 358  30.9 27.7
ARAEZAN R K 2.3 71.1 - - - PB(X) 3.4 25 2.4 2.2 2.1
553 14.0 21.1 32.4 177 -26.9 P/FCF 1,300.7 515  91.2 426 475
SRS -43.2 -42.7 62.0 -60.0 60.0 PIS 5.1 5.4 4.8 4.2 3.8
D SR AAR A 21.1 16.9 2.3 2.6 3.0 EV/EBITDA - 443 201 171 15.6
FEFENES) 319.0 -3,485.8 120.8 -1,430.3 -2,014.2 CAGR(%) 1.9% 13.2% -4.9%  1.9% 13.2%
BEEHFEAEAE 17473 21503 2,818.2 16705  1,400.8 PEG 17.1 3.1 73 16.0 2.1
BHEHENERT 629.7 -6.013.7  7.638.8 56.8 56.8 ROIC/WACC
BEEHEAERT 5452 6,974.9  -1.256.8 -642.6 -710.7 REP
FH R BE: Wind FiR, ZREIEFFLTSHRA
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AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
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