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ESSENCE SECURITIES

FN-A B IR Ao

BAERT: 5G ZERERRAN; BH=XERRTAH; Koz
TRBR; BHFYSaRE,

(FF ) 2020 2021 2022E 2023E 2024E
EERN 768,070.0 848,258.0 926,752.8 1,001,092.9 1,064,529.8
b e 107,837.0 115,937.0 122,232.2 131,232.8 138,789.1
Rk B (L) 5.05 5.43 5.72 6.14 6.50
RS (R) 52.13 54.82 62.09 67.18 72.19
B A FofE A 2020 2021 2022E 2023E 2024E
WA E (1) 13.7 12.7 12.1 11.3 10.6
4 & (1) 1.3 1.3 1.1 1.0 1.0
& F)H & 14.0% 13.7% 13.2% 13.1% 13.0%
el ek & XS 9.7% 9.9% 9.2% 9.1% 9.0%
iR &S 0.0% 3.0% 0.1% 0.1% 0.1%
ROIC 19.9% 20.6% 23.1% 31.8% 42.2%

HIERR: Wind IR, B 7EFBFFE P i A
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ESSENCE SECURITIES 8] Bednl B # 3
W %1% A TR M FelE 1A BB &
LREE S W %35 4%
(BFA) 2020 2021 2022E  2023E __ 2024E B &) 2020 2021 2022E  2023E__ 2024E
EE RPN 768,070.0 848,258.0 926,752.8 1,001,0929 1,064,529.8 AR
B A 533,260.0 603,905.0 657,591.2 708,854.4 752,301.0 FRBAFRAE 3.0% 10.4%  9.3% 8.0%  6.3%
ER 2.462.0 2,722.0 29854 32154 34215 B AR R A 02% 6.3% 6.6% 6.9%  5.6%
WE R 49,949.0 48,243.0 50,853.7 52,930.8 54,155.9 AR R 1.4% 7.5% 54% 7.4%  5.8%
BEIRA 51,395.0 53,228.0 56,862.1 60,028.3 62,348.7 EBITDA 3§k 4 35%  4.7% 46.5%  8.2%  8.2%
LS e 11,099.0 15577.0 21,384.1 27,8154 34,5927 EBIT Jg ks 35% 4.7% 8.6% 7.0% = 5.9%
el 7,905.0 -8,096.0 -7,326.7 -7,775.9  -7,732.9 NOPLAT 3§ % 0.1% 7.2% 6.7% 7.3%  6.0%
WAL & -218.0 -379.0 -269.3 -288.8 -312.4 R RARKE 3.2% -4.8% -22.0% -20.1% -16.6%
Ao AR RS A 2,8940 4,020 41637 3,719.9  3,995.2 HFRTIRE 42% 51% 13.2% 82%  7.5%
A AL UM A 13,093.0 13,396.0 13,179.3 13,222.8 13,266.0
b A 142,936.0 151,994.0 162,015.3 173,255.9 183,016.4 GRLE S
Ao AL S AR 583.0 21.0 -485.3 -363.1 -289.8 A E 30.6% 28.8% 29.0% 29.2%  29.3%
GRER-= A 142,353.0 151,973.0 161,529.9 172,892.7 182,726.6 AL AR A 18.6% 17.9% 17.5% 17.3% 17.2%
R 34,219.0 35.878.0 39,0725 41,3993 43,697.4 B R 14.0% 13.7% 13.2% 13.1%  13.0%
FAA 107.837.0 115.937.0 122.232.2 131.232.8 138.789.1 EBITDA/E Sk A 17.7% 16.8% 22.5% 22.6% 23.0%
EBIT/% diin 17.7% 16.8% 16.7% 16.5%  16.5%

£  thk 2E AR

2020 2021 2022E  2023E __ 2024E B AR e KA 315 204 273 258 257
R 325.941.0 335.155.0 641.316.9 871.053.9 1.071.9928  WHTLAAAERM 165 169 187 213 239
R BB S 128,603.0 132,995.0 142,363.0 151,731.0 161,099.0 Ll WARERLES S 260 249 297 379 437
LR 39,690.0 37,1850 50,808.2 48569.1 61,705.3 USRI SEEEENE S 17 16 17 18 19
oRlEL 122.0 407.0 217.7 608.8 3775  ASAERMK 4 4 4 4 4
AT IR 8,385.0  9,326.0 10,750.7 10,443.4 12,064.7 BRI R 770 742 758 795 826
A5 8,044.0 10,203.0 9,665.3 11,428.8 11,187.1 R F A e R I 246 221 175 128 98
FALTB T 68,958.0 70,100.0 78.439.0 83,179.5 89,719.3
ST A A gk R R R R _ BEEERE
Ry B ) } B} . ROE 9.7%  9.9% 9.2%  9.1% 9.0%
RS 161,811.0 169,556.0 177,633.0 185,101.3 192,864.8 ROA 6.4% 6.4% 58% 57%  5.4%
B HNE S M B ) _ B . ROIC 19.9% 20.6% 23.1% 31.8% 42.2%
B R 685,879.0 701,301.0 702,009.1 731,439.9 787,305.1 RS
F AR 61,817.0 61,608.0 63,502.0 650990.3 67.381.4 HE R 6.5% 57% 55% 53%  5.1%
IR 42,343.0 45,238.0 45,242.4 46,666.4 49,296.3 Er A& 6.7% 6.3% 6.1%  6.0% 5.9%
FAL A 160.989.0 232.953.0 174,751.7 117.201.0 59,3145  “ARME 1.4% 1.8% 23% 28%  3.2%
KR 1,692,582.0 1,806,027.0 2,096,6989 2,323,4135 2,564,307.7 KR ik 1.0% -1.0% -0.8% -0.8%  -0.7%
IS . - - - ; SRR RSN 13.6% 12.8% 13.1% 13.3%  13.5%
LA R AR 262,590.0 263,234.0 356,943.1 414,219.7 513,138.6 A7
AT 3 4561.0 12,747.0 11,601.0 22,811.9 21,190.6 VAR 34.0% 34.9% 36.5% 38.0%  39.7%
FALAE At 250,123.0 306,167.0 341,776.0 392,682.7 430,195.7 DRSS 3 51.5% 53.7% 57.6% 61.4% 65.8%
K . - - . ; A 5 112 1.02 131 142 1.46
FAe AR A 57,836.0 48,887.0 55,8657 54,196.2 52,983.0 # LR 111 101 1.30  1.40 1.45
UEPEE 575,110.0 631,035.0 766,185.7 883,910.5 1,017,507.9 & AR 45 24 1722 -17.60 2111 -21.28  -22.67
J AR 3.856.0 39420 4,167.2 4,427.8  4.667.9 54148 A7
WA 402,130.0 402,130.0 453,504.0 453,504.0 453,504.0 DPS() - 209 003 005 007
ERRe 707,300.0 766,330.0 872,842.0 981,571.2 1,088,627.8 EE 0.0% 38.6% 12.9% 17.1% 22.9%
RAERA 1,117.472.0 1.174,9920 1,330.5132 1,439.503.0 1.546,799.7 s 0.0% _ 3.0% 0.1% _ 0.1% _ 0.1%
AR EA 2 55 Ao 45 3G A

2020 2021 2022E  2023E __ 2024E 2020 2021 2022E  2023E__ 2024E
AR 108,134.0 116,095.0 122,232.2 131,232.8 138,789.1 EPS(2) 505 543 572  6.14  6.50
e 7 VB A e 4 ; - 54,068.9 60,390.8 69,215.0 BVPS(7) 52.13 54.82 62.09 67.18  72.19
WAL A 218.0 379.0 - - - PE(X) 13.7 127 121 11.3 10.6
ARAET AR K 2,894.0 -4,102.0  4,163.7 3,719.9  3,995.2 PB(X) 1.3 1.3 1.1 1.0 1.0
el -8,063.0 -8431.0 -7.326.7 -7.775.9 -7.732.9 P/FCF 159 103 6.4 7.0 7.7
PR K -13,093.0 -13,396.0 -13,179.3 -13,222.8 -13,266.0 PIS 1.9 1.7 1.6 1.5 1.4
D SR AAR A 297.0 158.0 225.2 260.6 240.1 EV/EBITDA - - 1457 1339  123.0
BB LML 56,327.0 -11,298.0 164,374.1 162,914.4 162,672.6 CAGR(%) 6.7%  6.2%  4.8% 6.7%  6.2%
BEEHFEAERE 307761.0 314,764.0 324,558.1 337,519.9 353,913.1 PEG 2.0 2.1 2.5 1.7 1.7
BHEH ERERT 188 106.0 -238,296.0 -57,027.7 -93,599.1 -129,198.3 ROIC/WACC
REEDEAERE  gr 0500 45201.0 38,631.5 -14,183.7 -23,776.0 REP
FA R Wind FiR, ZEIEFFRLFSHA
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s i

A — EFRFE, Kk 6-12 NAZFTME F6 K TF TP K 300 35 80850 ;
B — &S A&, KRk 6-12 AR TIKE F 693 X TP iR 300 35 R0k ;
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RO B RA I WF LIS AL E NS LA ERF I, RIEAE
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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 %,
B P VAR AN B KR B — &1 .

FERAEFTT O ILT, AN 8 RPTE A IRIH T e 245 A IR T 3.2 69 A 3] BF ZAT 099
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AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
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REBATEATA R Z R MY 58
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