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ESSENCE SECURITIES

(FF ) 2020 2021 2022E 2023E 2024E
EERN 22,7770 51,7222 90,1422 148,322.2 1751142
A 316.3 4,543.6 6,011.1 125763 14,4449
B R EH () 0.05 0.73 1.11 2.02 2.32
F R & K () 2.82 4.44 458 5.99 7.62
B A Fo b ih 2020 2021 2022E 2023E 2024E
W B & (42) 4449 31.0 20.4 11.2 9.7
4 & (4F) 8.0 5.1 5.0 3.8 3.0
%4008 & 1.4% 8.8% 7.7% 8.5% 8.2%
B RSE 1.8% 16.5% 24.3% 33.8% 30.5%
i RS 0.3% 0.6% 1.5% 2.7% 3.1%
ROIC 4.4% 27.4% 11.4% 17.7% 24.8%
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(BFA) 2020 2021 2022E  2023E __ 2024E (BF R 2020 2021 2022E  2023E__ 2024E
BN 22,777.0 51,7222 90,142.2 148,322.2 175114.2 AR
A 21,4208 43073.2 76218.0 123,3265 145189.0 & MAJERE -8.5% 127.1% 74.3% 645% 18.1%
ER 132.1 209.4 458.5 754.5 890.7 BALAEE R A 77.6% 1318.1% 45.1% 82.2%  14.9%
44 % 47.4 155.4 450.1  1,320.1  1,558.5 FALEE R -80.4% 1336.4% 52.1% 82.0%  14.9%
F2 % 259.5 642.3  1,024.9 27440  3,239.6 EBITDA 344 -40.4% 333.4% 83.0% 51.1% 18.4%
A 176.5 427.2 7039 11775  1.401.3 EBIT gk 5 62.7% 692.3% 59.3% 70.5%  20.2%
M %% 4533  1,091.8 2,413.0 3,000  4,570.0 NOPLAT gk % -69.8% 865.8% 47.5% 70.5%  20.2%
P BALAR K -82.9 215.7 - - - AR R AR 54.1% 252.8% 10.4% -14.2%  1.9%
ot A MR T B 529 19.6 1453 R ; R IRR A 47.4% 30.4%  2.8% 29.1%  25.9%
BAALI S 112.2 22.8 - N R
R 4243  6,016.8 87285 15899.7 18,265.0 A%
e Al SR A R 19.9 42.0 19.7 19.7 19.7 A 6.0% 16.7% 15.4% 16.9% 17.1%
GRERS 4442  6,058.7 8,748.3 15919.4 18,284.7 LA 1.9% 11.6%  9.7% 10.7%  10.4%
P AAL 1315 9725 18371 3.343.1  3.839.8 AR & 1.4% 88% 7.7% 85%  8.2%
FAA 316.3 45436 69111 12576.3 14.444.9 EBITDA/E LA 9.2% 17.6% 18.5% 17.0%  17.0%
EBIT/& dsin 3.9% 13.5% 12.4% 12.8% 13.0%

£ Ak AR

2020 2021 2022E  2023E __ 2024E B AR e KA 214 156 206 176 152
Rl 15.147.4 13.3985  2.884.6 37.065.7  2.626.7  AAMFTLAAELERE 45 57 34 24 24
e v 521.2 141.7 - - - B R e R A 243 158 87 95 86
B AR 250.9 623.9 1128.8 1,343.2 15754 USRS SEREENE S 5 3 4 3 3
BB - 349.0 151.8 672.2 300.6 A4 R e KA 44 31 34 33 33
AT IR 309.6 738.8  1,502.9 1,922.8  2,110.2 B R R R A 774 678 509 344 293
A5 2,728.7  6,086.0 10851.3 16,554.5 15,709.7 R R A e KA 284 344 323 191 151
FALTB T 1.356.6  3.679.4  1,928.8 1,928.8  1,928.8
ST A A gk R R R R _ BEFEERE
Ry B } B} B . ROE 1.8% 16.5% 24.3% 33.8% 30.5%
k,ﬁ}]w;ﬁ;ﬁ 72.3 140.0 140.0 140.0 140.0 ROA 05% 3.9% 56% 7.8% 11.6%
NS W 1,188.2 1,135.0 956.4 840.6 693.4 ROIC 4.4% 27.4% 11.4% 17.7% 24.8%
B = 13,7735 31,186.6 71,758.7 72,877.2 74,596.0 kA%
F AR 12,683.4 56,844.8 18313.4 13.869.4 11,021.6 HE KR 02% 03% 05% 0.9%  0.9%
S ve 2,238.1  3,0547 3,0845 31122  3,137.7 FREA R 1.1%  1.2% 1.1%  1.9%  1.9%
St AR LS K7 12,663.9 14,624.3 10,378.0 10,093.9 10.877.4 KES QIES 0.8% 0.8% 0.8% 0.8%  0.8%
KR 62,933.6 132,002.5 123,079.3 160,420.5 124,717.5 553 A 2.0% 2.1% 2.7% 2.1%  2.6%
EH S 6,913.7 11,640.2 25334.9 35833.0 24,424.1 w9 8 AN 41%  45%  5.1% 5.6%  6.1%
LRERES 43386 15279.0 8400.6 24,4864 14,230.6 B e 7
AT 3 4,349.7 5793.0 98741 10,680.4 13,517.8 VA 64.2% 77.7% 75.4% 75.7%  60.6%
FeAinHh i A 2,7386  7,0740 56153 40641  5647.6 A e 179.1% 348.9% 307.2% 311.1% 153.8%
KHhE& 17,202.7 52,373.8 38,126.3 40,825.0 10,000.0 B P 111  0.63 037  0.79 0.42
FeteaF s f A 48425 104346 55049 55049  7,759.2 HHLF 096 048 015 057 0.15
R 4 % A0 40,385.8 102,594.5 92,856.1 121,393.8 75,579.4 FLBARE A4S 3 1.95 6.41 462  6.13 5.00
J IR 5002.4 17935 17935 1,793.5  1,793.5 & 448 A%
BA 40291 40291 62132 62132 6.213.2 DPS(x) 0.08 014 033 061 070
Rt ! 9,546.4 17,378.7 22,2165 31,019.9 41,131.4 EE 152.9% 19.6% 30.0% 30.0%  30.0%
RAERA 22.547.9  29.408.0 _30.223.2 39.026.7 _49.138.1 JE s i 0.3% 06% 15%  2.7%  3.1%
AR EA 2 55 Ao 45 3G A

2020 2021 2022E  2023E __ 2024E 2020 2021 2022E 2023E  2024E
AR 312.7 5086.2 6911.1 125763 14,4449 EPS(7) 005  0.73 111 2.02 2.32
o 4 18 Ao e 1,217.2  2,109.6 5518.7 6,179.4  6,966.2 BVPS(%) 2.82 444 458 599 7.62
K RAE A 82.9 215.7 - - - PE(X) 4449 310 204  11.2 9.7
ARAET AR K 52.9 19.6 -145.3 - - PB(X) 8.0 5.1 5.0 338 3.0
EE g 4443 11855  2413.0 3,100.0  4.570.0 P/FCF 16.0 -30.7 207 3.7 4.8
S RIES 112.2 20.8 - - - PIS 6.2 2.7 1.6 0.9 0.8
DI ARAR R 3.6 542.6 - - - EV/EBITDA 202 140 118 7.0 5.6
FRRT LML 5,753.6 -1,792.6 -6,026.0 8,485.7  -3,830.0 CAGR(%) 242.6% 41.6% 62.4% 242.6%  41.6%
BEEHFEAEAE 20613 53337 8,671.6 30,3414 22,1512 PEG 1.8 0.7 0.3 0.0 0.2
BHEH ERERT 160203 -41,008.3 -4,938.0 -2,484.1 54528 ROIC/WACC 0.7 4.7 2.0 3.0 4.2
REEDEAERE  9>386.6  29412.1 -14247.5  6.323.9 -51137.4 REP 2.6 0.4 1.2 0.8 0.5
FA R Wind FiR, ZEIEFFRLFSHA
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EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;
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RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
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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 %,
P VAR AN B KR 8 #— &1 .
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