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ESSENCE SECURITIES

BAT PR LA T B 6 e BATVIAH LAE kA AR K KR & b 3 st
RRHEZ R, REREAS L EFFIER LT RF IR ZRIT. AN
AXBEPHIBRERE, BRIFE—FI, 22Q1 N &R FAFEH— A8 XA £
B, 248k, ME. AL, B 5 E AT LM ET O LS50
JORA, BREZEEW. PHERNS, TEATFPEERED. PEALSTEA
g BLBEHAM. PERLAIT. FPEAAFRERE. BRFELLIT. FEHL
A7 HARWE, FNEE,. PR, RO EER. FPERE. FEEZR
F L RAT LRI ATAE P o RAIAA R L LY HEKERFE F LEHER
ANFNFERTRIFHRBENE, AN LEHRKBAT RS,

L) RS

BEFTZER

RAVEAB NS LBIRST R kNG, AEZZT HATE MG HFL
HAER, R BIP BB %, SAGFER. AS5R S LHEA B .
HAVFR TN 3] 2022/23/24 F 2% gk N 107.8/137.5/179.5 1z 4, FF) kg
K 20.7%/27.5%/305% . 5 # )2 A 44 iE 8.6/12.0/16.8 fz T, RFlrkigk
21.3%/39.3%/40.1%, 41k F AN-A R FIRR, LRI NG TELANLY, K
JF PS #ATHE, 4F 6 /NA BARHA 25.10 U, /85T 2022 4498 125 &

BRI T: BNIEET K FEBARETRAY; AAAEEED.

#H2(FF ) 2020 2021 2022E 2023E 2024E
EX-2/ON 85246 89318 10,7839 13,7545 17,947.6
# A 988.6 707.8 858.4 11954 16747
5 M 3 (L) 0.30 0.22 0.25 0.35 0.49
R F () 2.61 2.42 2.43 2.63 2.91
BA Fe b A 2020 2021 2022E 2023E 2024E
WA F(4%) 145.13 165.81 76.62 55.02 39.27
A & (42) 19.02 16.80 8.82 8.03 7.14
A i % 11.6% 7.9% 8.0% 8.7% 9.3%
e N W& 13.4% 9.7% 11.9% 15.3% 19.3%
BBk R 1.0% 1.0% 0.6% 0.7% 1.0%
ROIC 9.5% 6.9% 8.3% 11.1% 14.2%

FAAIE: Wind 7, K15 ZERTFL s T A
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W 538 AR TR Fefb (L BB E
RS o 545 A%
(F%F &) 2020 2021 2022E 2023E 2024E (&% ) 2020 2021 2022E 2023E 2024E
L2 9N 8,524.6 8,931.8  10,783.9 13,754.5  17,947.6 Atk
B R A 3,320.6 3,461.2 4,157.4 5,275.1 6,847.3 B LRI KE 0.2% 4.8% 20.7% 27.5% 30.5%
B AR 98.8 106.2 128.3 163.6 2135 LRI OREE P -20.2% -30.5% 20.5% 39.3% 40.1%
HERA 1,536.5 2,027.5 2,340.1 2,915.9 3,715.1 i K R -16.4% -28.4% 21.3% 39.3% 40.1%
S m 2,418.2 2,775.2 3,242.8 4,067.3 5,217.5 EBITDA % 5 -14.4% -17.0% -3.0% 30.6% 33.0%
4% A 110.2 78.7 75.7 84.2 93.8 EBIT3 & % -19.0% -31.3% 19.5% 37.2% 38.4%
K BALAR % -265.3 354.8 314.7 421.6 537.8 NOPLATH % 5 -9.9% -32.5% 20.6% 37.2% 38.4%
Fot N RMAL T A 52.3 9.0 0.0 0.0 0.0 BRRABRE -13.7% 0.8% -1.8% 8.0% 7.6%
H AL B 75.0 360.2 108.0 129.6 142.6 Bk E 3.1% 7.3% 5.6% 8.2% 10.6%
& A 1,120.6 778.7 938.7 1,307.4 1,831.5
HaiE b Sh Al E 5.6 4.7 0.0 0.0 0.0 LRCES
A EHR 1,126.2 774.0 938.7 1,307.4 1,831.5 EXES 61.0% 61.2% 61.4% 61.6% 61.8%
BT AR 74.8 91.7 111.2 154.8 216.9 & A i A 13.1% 8.7% 8.7% 9.5% 10.2%
A8 988.6 707.8 858.4 1,195.4 1,674.7 Al & 11.6% 7.9% 8.0% 8.7% 9.3%
EBITDA/ % ki A 18.7% 14.8% 11.9% 12.2% 12.4%
7= Rk EBIT/ & A 14.5% 9.5% 9.4% 10.1% 10.7%
(§F ) 2020 2021 2022E 2023E 2024E BERE
PR 5,604.9 4,616.0 7,302.5 9,747.1  13,515.1 B 5 5 R 4 R A 106 100 81 60 43
PR S 230.4 281.4 281.4 281.4 281.4 AANE LRI H R A 126 114 89 92 91
oRiLi T 1,360.7 1,885.8 1,443.0 2,049.1 2,507.6 AR R 376 314 346 359 371
JR B 432.8 185.1 223.4 285.0 371.8 R G L S 58 66 56 46 46
FAT R K 95.5 131.6 158.9 202.7 264.5 A58 R  R Ak 25 44 44 44 44
B 407.0 590.3 675.2 967.5 0.0 R R A R S 738 700 636 582 533
FAL A K 641.6 7.9 127.0 -22.2 1,320.0 PR AR H R A 460 443 360 305 251
A AR Ak 0.0 0.0 0.0 0.0 0.0
P EXEES 0.0 0.0 0.0 0.0 0.0 RKFEDHRE
KR AL F 2,472.7 2,552.6 2,552.6 2,552.6 2,552.6 ROE 13.4% 9.7% 11.9% 15.3% 19.3%
A b ROA 5.8% 4.1% 4.2% 5.1% 5.8%
B & F 7~ 2,432.2 2,472.9 2,325.5 2,188.7 2,059.9 ROIC 9.5% 6.9% 8.3% 11.1% 14.2%
Tz 75.1 56.3 118.7 169.3 210.7 L Qi
R 784.9 1,862.1 2,240.4 2,675.4 3,175.7 R & 18.0% 22.7% 21.7% 21.2% 20.7%
EX Rk 2,412.6 2,703.0 2,793.3 2,524.4 2,527.4 F A 28.4% 31.1% 30.1% 29.6% 29.1%
TAER 16,950.3  17,329.3 20,2419  23,621.1  28,786.7 LIPS SRS 1.3% 0.9% 0.7% 0.6% 0.5%
ER0k o 2,420.4 2,802.3 3,890.6 4,962.4 6,475.2 01 N 47.7% 54.7% 52.5% 51.4% 50.3%
FLATHR 2,579.6 2,712.3 3,530.1 4,246.0 5,660.2 VoY 3 %)
At A 0.0 0.0 0.0 0.0 0.0 Ly 49.6% 54.3% 58.7% 61.7% 65.2%
F AR 5 A 2,950.1 2,810.4 3,375.7 4,283.4 5,560.3 R A AR P 98.3% 118.6% 141.9% 161.0% 187.5%
K 0.0 390.0 390.0 390.0 390.0 A E 1.10 0.92 0.95 1.00 1.03
FAe Ak 5k 452.8 688.1 688.1 688.1 688.1 LIPS 1.05 0.87 0.89 0.95 0.98
Rk ER 8,403.0 9,403.1 11,8746  14,570.0  18,773.8 AR B4 6.82 5.76 6.15 6.56 7.18
VR A 1,004.3 938.8 908.0 865.1 805.0 L ig AR
A 3,270.4 3,270.8 3,436.3 3,436.3 3,436.3 DPS(7t) 0.20 0.20 0.11 0.14 0.19
R & 4,272.5 3,716.6 4,023.0 4,749.7 5,771.6 P T X 54.6% 65.8% 54.6% 54.6% 54.6%
BRI 8,547.3 7,926.2 8,367.3 9,051.1  10,012.9 ;¥ 8E XS 1.0% 1.0% 0.6% 0.7% 1.0%
AR T A A Gy e 4B AR
(FF ) 2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E 2024E
A 1,051.4 682.4 827.6 1,152.6 1,614.7 EPS(t) 0.30 0.22 0.25 0.35 0.49
ot A7 18 Fo 4 300.3 397.9 268.0 283.6 301.7 BVPS(1t) 2.61 2.42 2.43 2.63 2.91
K BALA A -265.3 354.8 314.7 421.6 537.8 PE(X) 145.13 165.81 76.62 55.02 39.27
NAMEE D% 52.3 9.0 0.0 0.0 0.0 PB(X) 19.02 16.80 8.82 8.03 7.14
W43 A 110.2 78.7 75.7 84.2 93.8 P/FCF -291.92 108.29 20.79 24.87 14.87
HEM A -75.0 -360.2 -108.0 -129.6 -142.6 P/S 16.83 13.14 6.10 4.78 3.66
VR AR AR 62.8 -25.4 -30.8 -42.9 -60.1 EV/EBITDA 91.65 91.18 53.27 40.88 30.71
BERLGES 472.0 184.4 1,166.5 659.2 1,228.5 CAGR(%) 27.1% -22.7% -6.8% 30.0% 39.7%
BEENFAEALLRT 1,613.0 1,303.6 2,513.7 2,428.6 3,573.9 PEG -8.83 -5.84 3.60 1.40 0.98
BREEHFEASLATE -893.6  -1,230.1 -453.3 -502.9 -572.0 ROIC/WACC 0.96 0.70 0.85 1.13 1.45
BEEHEFLALRE -2,315.5 -587.8 626.1 518.8 766.2 REP 14.10 15.93 7.58 5.29 3.82

HAFRMR: Wind R, 15 AEFRBFA 1o TR
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