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RISIEH

ESSENCE SECURITIES
100,000,000 2020 2021 2022E 2023E 2024E
EX-2 PN 1,033.1 1,364.0 1,735.1 2,243.4 2,916.5
% F 53.6 67.3 110.6 1322 1795
Rk B () 0.59 0.73 1.21 1.44 1.96
5 RE () 6.26 6.78 7.44 8.17 9.15
B A Fefk{E 2020 2021 2022E 2023E 2024E
W2 % (1) 449 35.8 21.8 18.2 13.4
T B (42) 4.2 3.9 35 32 2.9
A F) i & 5.2% 4.9% 6.4% 5.9% 6.2%
EF RS E 9.4% 10.8% 16.2% 17.7% 21.4%
BBk H R 1.1% 1.4% 2.3% 2.7% 3.7%
ROIC 12.5% 10.6% 33.3% 46.8%  2373.9%

HeHERIF: Wind ZIR, L1 IEFBFI P A
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ESSENCE SECURITIES 8] B AR K IRIA
W %38 AR B Felfb AL KAEIL &
) iE & W 43 47
100,000,000 2020 2021 2022E  2023E 2024E 100,000,000 2020 2021 2022E  2023E  2024E
EETIN 1.033.1  1.364.0 1.735.1 2.243.4  2.916.5 AR
B A AR A 8553  1,143.7  1,402.8 18351  2,371.1 BRI R 7.4% 32.0% 27.2% 29.3%  30.0%
L 31.9 42.3 52.1 67.3 87.5 LA R R 20.4% 10.7% 76.6% 23.1%  38.1%
AR 41.0 51.9 50.8 67.3 90.4 AR R 19.2% 25.4% 64.4% 19.5%  35.8%
#2 % 25.5 40.4 57.8 67.3 84.6 EBITDA 34 % 16.8% -1.4% 53.5% 19.7%  30.4%
BRI R 30.7 44.9 69.2 78.5 96.2 EBIT 3 &5 27.2% -10.4% 88.9% 26.7%  41.0%
55 4.0 4.5 0.3 4.3 10.1 NOPLAT 3k £ 34.7%  0.5% 90.6% 24.0% 42.1%
H 7 BARH K 6.8 4.7 3.0 4.0 3.9 R FARKE 18.2% -39.4% -11.7% -97.2% -2065.6
hai S AAE R B M 1.7 3.1 13 2.0 2.1 FRSERE 54% 83% 97%  9.8% 12.0%
AL U A 9.6 11.1 6.0 8.9 8.7
kAR 57.5 63.7 112.4 138.4 191.2 GRCE S
VAR B & 4.8 11.1 10.7 11.7 11.2 RS 17.2% 16.2% 19.2% 18.2% 18.7%
# 8 & 62.3 74.8 123.2 150.1 202.4 ERIEIPEES 5.6% 4.7% 6.5% 6.2% 6.6%
BT ARAL 8.6 7.6 123 17.9 2238 AR 5.2%  4.9%  6.4%  5.9%  6.2%
FAR 53.6 67.3 110.6 132.2 179.5 EBITDA/E dicn 11.1%  8.3% 10.0% 9.2%  9.3%
EBIT/& djin 6.4%  4.4% 6.5%  6.4%  6.9%

FEAGE BEAE

2020 2021 2022E  2023E 2024E B AR e R 102 74 53 34 21
K P xEE 145.9 330.5 319.1 631.9 878.4 B AL A e R A 16 18 43 52 62
LS 48.3 60.5 50.8 53.2 54.8 AR P e R 293 274 223 214 210
ELCHR R 49.6 65.3 83.3 109.7 139.1 YRGS NEELES S 16 15 15 15 15
R R . 31.8 6.7 16.5 23.8 A9 e R 24 28 23 25 25
ATtk 5.7 17.5 2.7 25.7 13.9 PR WRREELES S 465 435 354 307 279
A5 75.0 139.7 85.9 225.5 184.0 R A A e R 162 106 59 22 -9
R 669.5 438.4 514.6 540.9 498.0
THE A A gk _ . i . ; BEERE
WA Z B M _ _ _ B B} ROE 9.4% 10.8% 16.2% 17.7% 21.4%
k}iﬂﬂi{x&iﬂ? 84.2 95.2 95.2 95.2 95.2 ROA 35% 3.8% 6.7% 6.1% 7.7%
RN Sr R 3.3 33 3.3 3.3 33 ROIC 12.5% 10.6% 33.3% 46.8% 2373.9%
B 3 286.1 274.4 2343 194.2 154.1 KA
AR TA 29.4 44.7 44.7 44.7 44.7 A E 40%  3.8% 2.9% 3.0%  3.1%
RH R 92.7 142.4 152.0 162.1 171.3 FRRAE 2.5%  3.0% 3.3% 3.0%  2.9%
BRIk v 50.6 1105 61.1 73.1 80.2 KES RS 3.0% 3.3% 4.0% 35%  3.3%
TEER 15401  1.754.1  1,653.7 2.176.0  2.340.8 s ik 0.4% -0.3%  0.0% 0.2%  0.3%
il 790 52.0 - . ; EEEE RSN 9.8% 9.7% 10.3% 9.7%  9.6%
B At Ak 331.9 370.8 551.2 659.4 861.4 =
B At B 166.6 268.1 138.9 461.8 326.6 w7 AR 62.8% 64.6% 58.8% 65.6% 64.2%
AL LB A 234.2 265.0 226.3 241.8 244.4 AR & 168.6% 182.3% 142.6% 190.7% 179.2%
K5 107.8 36.6 - - ; A b5 122 113 116  1.18 1.25
EE AT R 47.3 90.3 55.5 64.3 70.0 LR 113 099 107  1.01 1.12
U 966.7  1,132.8 971.9  1.427.4  1,502.4 FLBAR 45 3 16.78 -13.30 450.42 32.98  19.91
b B AR N 0.0 0.3 0.4 0.6 2 L3R AR
J A 91.8 92.4 91.6 91.6 91.6 DPS(1) 028 037 060 071 0.98
RS 489.5 534.4 589.9 656.6 746.2 EEa 47.9% 50.8% 49.8% 49.5%  50.1%
R AAE 573.4 621.3 681.8 748.6 838.4 R Mo 5 11%  1.4%  2.3%  2.7%  3.7%
AEREL b 4 Fo 4 4E 48 AT

2020 2021 2022E  2023E 2024E 2020 2021 2022E  2023E __ 2024E
FALRA 53.6 67.3 110.6 132.2 179.5 EPS(%) 059  0.73 1.21 1.44 1.96
o 3718 Ao A 48.3 53.8 60.4 64.5 68.9 BVPS(1) 6.26 6.78 7.44 8.17 9.15
FTF BAL A 6.8 4.7 - - - PE(X) 449 358 218 182 13.4
AR ZAN B K 1.7 3.1 1.3 2.0 2.1 PB(X) 4.2 3.9 35 3.2 2.9
55 4.1 1.5 0.3 4.3 10.1 P/FCF 20.7 8.6 914 6.1 7.0
LS R/ES 1.1 12.3 6.0 8.9 8.7 PIS 2.3 1.8 1.4 1.1 0.8
bR - -0.0 0.3 0.1 0.2 EV/EBITDA 297  36.9 11.5 8.0 5.3
BIEF LML -195.5 428.1 54.7 219.3 117.4 CAGR(%) 35.1% 38.8% 34.7% 35.1%  38.8%
2EEHFEAERE 51.8 353.2 221.5 413.5 369.6 PEG 1.3 0.9 0.6 0.5 0.3
BREEHFELLRE 115.9 1117 9.7 -32.8 -33.3 ROIC/WACC 1.2 1.0 3.2 45 2288
B ENTEALRE 113.7 -96.3 -223.2 -67.9 -89.8 REP 56  13.4 2.3 491 -0.0
FA KRR Wind FiR, RZIEFFLFSRA
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