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700 7T/v7k; &3k HDPE A& PP 47k £ A 2R b4 A 5 12 1000 7T/ vk
F2 1700 /v ; PX 47k £ 43R b5 5T 50 £ /b, K RFEEH %
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ESSENCE SECURITIES

(87 ) 2021A 2022A 2023E 2024E 2025E
EX-2IIN 51,722.2  63,822.3 107,325.3 123,203.2  141,793.7
% £ 4,543. 6 548.2 7,598. 1 9,952.2 13, 050. 8
F ROk 38 () 0. 69 0.08 1.15 1.51 1.97
HF A K () 4.18 5. 40 5.72 6.92 8.50
B A\ Fe 54E 2021A 2022A 2023E 2024E 2025E
B E (1) 18.1 150. 3 10.8 8.3 6.3
T E (42) 3.0 2.3 2.2 1.8 1.5
% ) % 8. 8% 0. 9% 7.1% 8. 1% 9. 2%
HRERER 16. 5% 1.5% 20.1% 21. 7% 23. 2%
B G B R 1.1% 0. 0% 1.8% 2. 4% 3. 2%
ROIC 27. 4% 3. 7% 8. 0% 9. 7% 12. 0%

KRR : Wind 3R, L5 EER T S0

2 8] Be R/ F Ty B
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ESSENCE SECURITIES

2B BRI/ R B

W g AR A S ERIBICE

AHE & PEX S

(87 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E

EXTIN 51,722.2 63,822.3107,325.3 123, 203. 2141, 793.7 M K%

BB R A 43,073.2 58,929.7 93,214.6105,356.5120,021.4 i A3 K % 127.1% 23. 4% 68. 2% 14.8% 15. 1%
B kAL 209. 4 702.3 746.0 903.7 1,195.3  #FLAlHEEKE 1,318.1%  —93.1% 2,163.2% 31.0% 31.2%
HERA 155. 4 217.0 303.5 379. 1 439.8  HFlEMKE 1,336.4%  -87.9% 1,286.1% 31. 0% 31.1%
& 39 3% Al 642.3 652.2 1,073.3 1,340.3 1,469.8 EBITDA 38K % 354.0%  -35.6%  150. 8% 27. 6% 32. 4%
R R R 427.2 503.0 854. 6 989.9 1,128.6 EBIT k% 741.1%  -49.0%  210.9% 24. 6% 24.1%
%% R 1,091.8 1,954.8 2,363.8 2,343.6 2,021.8  NOPLAT 3%k % 865.8%  -51.7%  239.1% 24. 6% 24.1%
HEBALB R -215.7 -1,000.7 -433.1  -549.8 -661.2 A FAMKE 252. 8% 58. 3% 2.9% 0.9% -3.1%

T N RNALE S A 19.6 -2.8 184.1  =102.2 6.8 AT FHEKRE 30. 4% 21. 4% 6. 5% 21.7% 23. 4%
HF AL IR -22.8 -29.8 19.8 -11.0 -7.0

EXIZ | 6,016.8 415.6 9,406.6 12,326.9 16,178.0 #)id %

I b I & 42.0 30.9 30.9 34.6 32.2  EA|F 16. 7% 7.7% 13.1% 14. 5% 15. 4%

#1708 B 6,058.7 446.5 9,437.5 12,361.5 16,210.2  FdFliH%E 1. 6% 0. 7% 8. 8% 10. 0% 1. 4%

B BT AR 972.5 -96.2 1,604.4 2,101.5 2,755.7  AAliA%E 8. 8% 0. 9% 7.1% 8. 1% 9. 2%

# A H 4,543. 6 548.2 7,598.1 9,952.2 13,050.8 EBITDA/& ik A 18. 4% 9. 6% 14. 3% 15.9% 18. 3%

EBIT/ & Mk N 14. 4% 5.9% 11. 0% 11.9% 12.8%
2R AR BEEKE

(87 %) 2021A  2022A  2023E  2024E 2025E B &% = A#EH 156 201 168 200 241

PR s 13,398.5 12,243.6 8,586.0 9,856.3 11,343.5 ##ABT LK AREEK -57 -25 -20 -59 -74

B ask 141.7 83.8 248.9 158. 1 163.6  RAF A RHK 158 165 107 82 73

R TR 623.9 1,514.2 5,640.8 2,404.1 1,181.6  SILPkk A4 X 3 6 12 12 5

Rk 349.0 91.6 559.3 250. 4 616.1  BRAHRHK 31 67 48 31 30

FRAT bR 2k 738.8 409.1 1,949.5 478.0 2,235.4 B FERHEHK 678 842 591 555 502

B 6,086.0 17,533.1 10,949.1 10,122.1 13,882.1 & ## AJA45 K 3 344 560 414 368 316

H A T 3,679.4 1,710.3 2,248.8 2,546.2 2,168.4

TR AR - - - - BEERE

R IEEi - - - - - ROE 16. 5% 1.5% 20. 1% 21.7% 23.2%

K IR AL 140.0 110.7 110.7 110.7 110.7  ROA 3.9% 0. 3% 4.2% 5.3% 6. 7%

TP B o 1,135.0 703.4 703. 4 703.4 703.4  ROIC 27. 4% 3.7% 8. 0% 9. 7% 12. 0%

8] 5% 3 = 31,186.6 39,954.0 60,464.4 76,642.1113,131.3 % A%

AETAL 56,844.8 79,704.2 79,763.4 75,810.7 42,905.3 4t p % 0.3% 0.3% 0. 3% 0. 3% 0.3%

R = 3,054.7 4,182.4 4,103.1 4,023.8 3,944.5 FEHmAE 1.2% 1.0% 1. 0% 1.1% 1.0%

H AR T 14,624.3 8,271.4 10,750.1 10,355.6 9,655.4  #F L% A% 0.8% 0.8% 0. 8% 0.8% 0.8%

¥l 132,002.5 166,511.7 186, 077.5 193,461. 5202, 041. 4 W 4% B % 2.1% 3.1% 2. 2% 1.9% 1. 4%

s 5 11,640.2 26,155.4 39,312.7 41,745.0 45,879.2 w4 /& Qg 4. 5% 5.2% 4.3% 4.1% 3. 6%

J AR 2K 15,279.0 13,575.0 25,692.2 29,327.3 26,682.7 +#24ktk A

AT Z 3 5,793.0 2,364.3 7,992.9 9,566.5 23,772.7 K hitkE 77. 7% 78. 6% 79. 6% 76.1% 71.7%

H A G 7,074.0 12,314.7 8,095.4 9,089.0 9,851.9 Afiilk 348.9%  366.5%  389.2%  317.8%  253.5%

KM 52,373.8 66,234.7 58,468.4 47,734.9 29,258.0 ii#hibE 0.63 0. 62 0.37 0.29 0.30

H AR RS AR 10,434.6 10,170.1 8,482.4 9,695.7 9,449.4 &b 0.48 0.30 0.24 0.17 0.17

s % 102,594.5 130, 814. 2 148, 043. 9 147,158. 4144, 894.0 4| 84F [ {2 4 6.80 1.94 4.98 6.26 9.00

b HOE A 1,793.5 -3.3 231.7 539.5 943.1 S igAi

M A 8,934.9 9,599.6 6,611.2 6,611.2 6,611.2 DPS(7) 0.13 - 0.23 0.30 0.39

B Ak 17,378.7 25,112.2 31,190.7 39,152.5 49,593.1  4H-frib# 19. 6% 0. 0% 20. 0% 20. 0% 20. 0%

BARS 29,408.0 35,697.5 38,033.6 46,303.2 57,147.4 jR8ilksi % 1.1% 0. 0% 1. 8% 2. 4% 3.2%

AERER I 4y Ao fEAE 2SR

(|87 ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E 2024E  2025E

%A 5, 086. 2 542.7 7,598.1 9,952.2 13,050.8 EPS(x) 0. 69 0.08 1.15 1.51 1.97

o 3718 e e 4 2,109.6 2,357.8 3,623.1 4,975.1 7,812.0 BVPS(:T) 4.18 5.40 5.72 6.92 8.50
FE AL & 215.7 1,000.7 - - - PEX) 18.1 150.3 10. 8 8.3 6.3
NAMET AR K -19.6 2.8 184.1  =102.2 6.8 PB(X) 3.0 2.3 2.2 1.8 1.5
%% A 1,185.5 2,113.8 2,363.8 2,343.¢6 2,021.8 P/FCF -18.0 -7.5 19.6 33.8 26.0
#RAE 20.8 18.0 -19.8 11.0 7.0 P/S 1.6 1.3 0.8 0.7 0.6
VHEAERE 542.6 -5.5 235.0 307.8 403.6  EV/EBITDA 23.3 34.4 11.0 8.3 5.7
FIEEELNTH -1,792.6 1,777.8 14,584.9 11,495.7 7,830.0  CAGR (%) 26.4%  191.6%  192. 6% 26.4%  191.6%

BREHEIENSKE  5,333.7 1,390.8 28,569.2 28,983.1 31,132.0  PEG 0.7 0.8 0.1 0.3 -

BREHELENLARE -41,008.3 -32,149. 1-24, 460. 4 -16,979.4-11,167.9  ROIC/WACC 4.7 0.6 1.4 1.7 2.1

BAEHELENAKRE  29,412.1 30,988.7 —7,766.4-10,733.5-18,476.9  REP 0.6 2.7 1.0 0.8 0.6

AAFAI: Wind B, HIZIERAE TS A
RAR RIS T 25 IR AR Ay A PR 8], &9 B Wi A WARS B 3
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2B BRI/ R B

B 28 gk E ="

N TR

FEN —— Ak 6 A A W FIE F AT PR 300 3540 15% A L

W —— Kk 6 /NA T AEFRAAIP K 300 458 5% (&) E 15%;

T —— Ak 6ANAIRTIE RGP R 300 KT8 FAE-5% (&) E 5%;
BEF —— KR O6ANAWBTKEEEE IR 300 454 5%E 15% (4);

T — KRR O6NAHBTIEFERE PR 300 454 15% 14 L,

R 25 -

A—— EFRLE, KK 6ANAGZTTIKEF RS T FT 7K 300 HREH:
B — H&A%, Ak 6AHABITMEFNESN KT K 300 LA ;

B 2HIFAEH ="

AREZ LMW ERH, KALA T EHIEA LR T EOIEAZT Z LT, B
Fo. ME T KA KIBEG R B M E R0, HRIEE ERBREELSN, LT EE L
WL, AR EIR L NE, AT B ARG, 4 FE .

B A8 AEIERBRFTEALFTAGHA ==

SRR AR D) (AT AR “kna”) B9 BIiEABHEZER 260k, RIFILA
PR FEHAL S AT, KA AILIR FHARTAHIERHEARE P RIIE K H
o TN B E B B SR A AR e K AIE AT AR, AR AL
Fag— AR AM K, A3 TUIHER AL AL SO RE. T AR S L Y0
FRITOHN, HARIEABE. B FRERAIIEL, HAELEFTRE, HRAN S
WE PR
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ESSENCE SECURITIES

2B BRI/ R B

B %tz ==

RIBEAE LA IER I ATENE] (AT RAR “RANE”) BEFPERN. KNI EIE
FTHA IANABKE ABERALE A AN SREF
ARELTOATFHTHRSELIET, [2KN S TMRIEZ T2 &R TG T, FHMN,
AL RAE &L TR, BRI B AN &) T RIRE KA 5 B a9 3y, KRS+
B9 1E A AT ARG NAE . MAERIZ T RN T RS . AREBRH, AN T a4
BHEHHARERTA, E RN TR —H R E . KN 8] RMRIEAR ST A3 & &
TARFERITRS, RANSKMEANL ., B AEITH X3 LA FTH, EREIER B
FrRA . B, A8 AP AL E EAET K BB ey N THE &R, BEEp
Y AT RIEA R G R RS ETH X RIRE 023 T RA TR ERRE E KT
M, —RARNSGEF ARG EAIBEZEREAAE, B EZ, BFTUARALN I
TR P) 3 — F 4.

BREFTOEILT, K8 BT E R IEAUM T A2 435 A 1R -4 P 4R 2] 69 2 8] BT ZAT 69 1 A
FAAFF FATIE R IR Sy, LT RE A i B\ 8) F 4t S 4 BARAE 3L 4R AT W 46 19
RELBTBFMIRS, REFEZPFADERT. BPARFRREAEE LB TR IE
—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
R 01E 8RR R T LA T BRIHET AT I, LibRAE LTI F,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
HFRTEE NAER, FEAHAAN “LRBIERRATRANSFR TS, LIFN KIRE T
AT A MR Z 65 A M T A5 20,

AR E AL R Fap AT R A T M 2 09B%, R R E S WA 7 A AR T ey,
B TRE, BT ARG GEE— R GBI, FALRERoNECLEERRE, #F
EEAE R,

FAZIEFR LAY A PR ) 3F A B B A Ak B A I — 15 O e ik A TR AR AL

A3 RIS

I T

¥ohk: RINTRAOEBAHERE B9 TRLELHBAE B A
W %: 518026

L&

W Hb: TEFTRHORAKRELEKR 638 FTHZAE 3 E
Wi % : 200080

M Bk LR TFTHREERITILKE 2 5B LBKE 15 5
LI 100034

AARE A T SATIER A A RN 8], &30 5 BiE 5 LARE BT o 5





