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ESSENCE SECURITIES

(&7 ) 2021A 2022A 2023E 2024E 2025E
EERKN 177,024.3  289,094.8 302,878.3 407,990.1 429, 690. 1
% F)78 12,823.5 3,340. 2 5,235.3  11,041.1 15,297.3
AR S (L) 1.27 0.33 0.52 1.09 1.51
% T () 4.82 4.67 5.51 6.49 7.85
& A Fao 5 4E 2021A 2022A 2023E 2024E 2025E
AR (2 10.4 39.7 25. 4 12.0 8.7
T E (45) 2.7 2.8 2.4 2.0 1.7
e IREE S 7.2% 1. 2% 1. 7% 2. 7% 3. 6%
BREERER 26. 3% 7.1% 9. 4% 16. 8% 19. 2%
B A s E 1.1% 0. 0% 0. 4% 0. 8% 1.2%
ROIC 14. 3% 5. 6% 5. 2% 8. 1% 9. 2%
HIEFRR: Wind TR, L157ERTFFZ A & Hil

2 8 Be R/ R BB
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2 BRI/ KRB B

W %R & TR Ao (AR IBIT

RS W % 48 A%
(8% ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
EXTETON 177,024. 3 289, 094. 8 302, 878. 3 407, 990. 1429, 690.1 kK
R AR A 130, 089. 8 257, 841. 2267, 550. 1 350, 247. 8 362,002. 4 &ML NG K % 65. 0% 63.3% 4.8% 34. 7% 5.3%
RN 8,832.7 17,010.8 13,298.7 20,759.2 22,004.6 & lLAiExgk % 87.3%  —82.0% 96.6%  107.3% 36. 2%
A& A 155.0 175.5 258.7 317.7 320.8 ALK E 75.5%  —74.0% 56.7%  110.9% 38. 5%
Ex:4 90 682.7 815.2 1,119.2 1,410.5 1,428.3 EBITDA 38K % 74.8%  -48.4% 28. 4% 61.7% 31. 4%
AR % R 3,915.3 4,367.1 5,606.3 7,579.5 7,475.7 EBIT ¥k % 88.3%  -71.1% 61. 4% 80. 3% 30. 6%
%5 R 2,898.4 6,030.5 4,861.3 5,780.3 6,255.5  NOPLAT %% % 76.8%  —48.8% 0. 0% 80. 3% 30. 6%
F 7 RALR K -23.9  -282.3 -115.9  -140.7 -179.6 A F AWK E 31. 7% 7.4% 15. 2% 15.1% 8.1%
hes AL E Bk & 146.9 10.7 -283.5 116. ¢ 16.8  HRFHKE 36. 3% 2.0% 12. 9% 16. 4% 19. 1%
BRAC A 611.1 693.5 1,050.6 785. 1 843. 1
& A i 31,246.3 5,628.4 11,067.1 22,937.4 31,242.2 #id%
e b SR % E 4.5 -9.4 -1.1 -2.0 4.1 EAE 26.5% 10. 8% 1. 7% 14. 2% 15. 8%
08 B W 31,250.9 5,619.1 11,066.0 22,935.5 31,238.1  #&dflid% 17.7% 1.9% 3. 7% 5. 6% 7.3%
W : BT 7,602.5  -750.7 1,881.2 3,899.0 5,310.5  4AliEE 7. 2% 1.2% 1. 7% 2.7% 3. 6%
% 408 12,823.5 3,340.2 5,235.3 11,041.1 15,297.3  EBITDA/ & ki N 23.2% 7.3% 9. 0% 10. 8% 13. 4%
EBIT/ & M A 19. 3% 3. 4% 5. 3% 7.0% 8. 7%
*E AR EERE
(57 L) 2021A  2022A° 2023E  2024E 2025E BT ~RAHEHK 213 215 286 250 280
VRS 17,681.6 18,238.8 24,230.3 32,639.2 34,375.2 a#sg it ABAH KX -10 -7 -7 -5 -8
XY asi 345. 2 188.3 220.5 251.3 220.0  EEE AR 144 115 123 121 119
R MR 8,401.2 11,390.2 8,801.7 18,409.4 10,497.6 itk 84 X 3 12 12 12 12 12
oA & i - - - VR 72 67 71 70 66
AT R 2K 3,670.7 2,558.1 11,796.0 3,772.5 10,980.0 ,;iﬁﬁ)f]%f\*i 588 436 463 410 427
B 47,110.2 60,689.9 58,221.3 99,390.3 58,989.6 &3 # A A4+ £ 3 424 306 326 279 295
;14&;,;@}1‘5‘ 12,332.5 2,655.0 8,691.0 7,892.8 6,412.9
T E A RT - - - - BEERE
BHEER }iﬂ& # - - - - ROE 26.3% 7.1% 9. 4% 16. 8% 19. 2%
KR A AL 7,590.9 8,733.3 9,233.3 9,733.3 10,233.3  ROA 7. 0% 1.8% 2. 2% 3.7% 5.1%
TN B o 10.9 10.7 10.7 10.7 10.7 ROIC 14. 3% 5. 6% 5. 2% 8. 1% 9. 2%
B R %= 123, 345.3 222,161.1259,575. 6 305,967.0363,345.3 % A %
B IAL 107,661.1 24,590.8 26,754.5 25,877.2 4,087.7 A4{E% W% 0.1% 0.1% 0. 1% 0.1% 0.1%
RS~ 5,704.2 5,997.8 5,880.5 5,763.1 5,645.8 &A% HE 0. 4% 0. 3% 0. 4% 0. 3% 0. 3%
AR T 3,323.4 5,373.5 3,088.3 2,529.1 1,688.8 AR AE 2.2% 1.5% 1. 9% 1. 9% 1.7%
V%] 337,177.2 362,587. 4416,503. 4 512, 236. 0 506, 487. 1 W 4% M % 1. 6% 2.1% 1. 6% 1. 4% 1.5%
42 31 5 37,870.9 26,369.6 47,746.9 53,590.8 60,383.2 w93/l 4.3% 3.9% 3. 9% 3.7% 3. 6%
REAT bR 2 59,903.9 72,444.0 74,922.1119,241.5 81,612.4 424k ke 7
RAT 2V 2,486.4 3,408.8 8,482.3 6,111.3 9,977.7 K= HthFE 71.8% 73.2% 73. 7% 75. 1% 70. 0%
H iR fi 27,080.2 27,837.1 24,723.1 26,454.9 26,336.5  Afiilzilk 254.0%  273.2%  279.8%  301.4%  233.2%
KA 109, 118. 4 130, 962. 4145, 734.1 174,205.1171,293. 6  iZ#hitb % 0.70 0.74 0.72 0.79 0. 68
HACAEF ) R AT 5,473.9 4,399.9 5,229.2 5,034.3 4,887.8 ik#bE 0.33 0.27 0.34 0.31 0.35
AT B R 241,933. 8 265, 421. 6 306, 837. 7 384, 638. 0 354,491.2  #| BARE4E 5 11.78 1. 64 3.28 4.97 5.99
VB FA S 46,404.7 49,905.4 53,854.9 61,850.2 72,480.5 44 ¥in
N 10,125.5 10,125.5 10,125.5 10,125.5 10,125.5 DPS (%) 0.15 - 0.05 0. 11 0.15
B Hlk A 38,725.7 40,973.6 45,685.4 55,622.4 69,390.0 HiribE 11. 8% 0. 0% 10. 0% 10. 0% 10. 0%
BRARE 95,243.5 97,165.8109, 665.8 127,598.1151,995.9 & &lk i % 1.1% 0.0% 0. 4% 0. 8% 1.2%
AELRER 3 4 A AE{E IR AR
(87 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E
IR 23,648.4 6,369.8 5,235.3 11,041.1 15,297.3 EPS(%) 1.27 0.33 0.52 1.09 1.51
e 37 VB e e 4 6,873.0 11,271.9 11,216.9 15,186.4 20,188.5 BVPS () 4.82 4.67 5.51 6.49 7.85
= AL & 98.8 297.5 - - - PEX) 10.4 39.7 25.4 12.0 8.7
NAMET AR K -146.9 -10.7 -283.5 116. 6 16.8  PB(X) 2.7 2.8 2.4 2.0 1.7
W% %% A 2,978.7 6,111.9 4,861.3 5,780.3 6,255.5 P/FCF -30.8 41. 4 -53. 1 69.0 -18.4
& Tk B -611.1  -936.6 -1,050.6 -785.1 -843.1 P/S 0.7 0.5 0.4 0.3 0.3
VR F AR 10,824.8 3,029.6 3,949.5 7,995.3 10,630.3 EV/EBITDA 9.1 15.7 13.6 9.2 7.3
TEF YL 8,904.1 -2,024.3 1,682.9 29.8 7,346.6  CAGR (%) ~7. 0% 59.7%  —11.8% -7. 0% 59. 7%
BZREHEFEMNSNE  33,564.8 19,058.1 25,611.8 39,364.5 58,891.9  PEG -1.5 0.7 -2.2 -1.7 0.1
BREHEENLRE -56,840.8 —28, 966. 3-49, 163. 8 -59, 426. 6 —54,244. 4  ROIC/WACC 2.6 1.0 0.9 1.5 1.6
BREHZLENLKE  30,837.5 11,556.7 29,543.5 28,471.0 -2,911.5 REP 0.6 1.3 1.4 0.8 0.7
TAHRE: Wind 7R, #(aﬂaﬁﬁ%’?'uw
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R 25 -
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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
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