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ESSENCE SECURITIES
(FF ) 2020 2021 2022E 2023E 2024E
EX-2 N 152,373.4 197,9965 2188285 187,533.2 211,497.2
4 F) 8 13,4618  15,531.1 16,0112 19,7381  22,997.4
H Rk # () 1.91 221 2.27 2.80 3.27
R T (R) 6.66 8.13 9.76 23.21 25.49
B A Fe fE AL 2020 2021 2022E 2023E 2024E
W& & (1) 11.0 9.5 9.2 75 6.4
4 & (1) 31 2.6 2.1 0.9 0.8
4008 R 8.8% 7.8% 7.3% 10.5% 10.9%
R AR 28.7% 27.1% 23.3% 12.1% 12.8%
BE M HE SR 3.7% 0.0% 3.3% 4.0% 4.7%
ROIC 15.4% 14.6% 13.4% 26.5% 11.6%

HIERIR: Wind i, L5 WEFFE #05 F A
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ESSENCE SECURITIES &) B ARMB Ay B
W %18 A TR B FelE 16 H B &
RCES WM 535 4%
(FF &) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E_ 2024E
B b A 152,373.4 197,996.5 218,828.5 187,533.2 211,497.2 AR
BE LR A 124,116.3 167,518.1 186,103.5 152,625.3 174,201.9 FRHOERE 51.2% 29.9% 10.5% -14.3%  12.8%
ALY 2.627.8 34404 33411 28633 32292 FRARERE 36.5% 9.6% 2.8% 23.6% 16.3%
HE 5E 177.3 291.4 350.1 300.1 338.4 AAER R 34.3% 154%  3.1% 23.3% 16.5%
F2 %R 17156 19854  2407.1 20629 23265  EBITDAIKE 50.8%  6.9%  4.0% 125%  5.2%
CES g 826.0 1,019.5 727.9 868.6 924.0 EBIT 35 44.3%  25%  3.4% 16.2%  5.8%
5% A 5028.8 49162 44503 36756 12545  NOPLAT &K% 34.4% 12.1% 1.1% 158%  6.0%
H 7 BALH K -625.6 154.7 - - - R FARRE 18.0% 10.4% -41.6% 142.4% -121.6%
Ao AL R F M 239.2 356.1  -1.111.2 - - FRSERE 28.0% 21.9% 20.1% 137.6%  9.9%
HFE AL LKA 397.3 19.2 _ N R
ERE! 18,051.2 19,790.7 20,337.3 25137.4 29,2227 Al %
Jmig g gl -13.9 37.4 8.3 50 10.4 ERES 185% 15.4% 15.0% 18.6% 17.6%
GRERE 18,037.3 19,828.1 20,3455 25142.4 29,233.1 AL A A 11.8% 10.0%  9.3% 13.4% 13.8%
B AAL 45425 42899 42726 53598  6,185.4 AL & 8.8% 7.8% 7.3% 105% 10.9%
FAR 13461.8 155311 16,0112 19.738.1 22.997.4 EBITDA/E dicn 19.8% 16.3% 15.3% 20.1% 18.7%
EBIT/& AN 15.3% 12.1% 11.3% 15.4%  14.4%

# = R sEAR

2020 2021 2022E  2023E 2024E B R R e R A 242 222 201 227 193
L 15.671.3 15.986.1  7.002.5 4.688.3 2240231  AATLEAALERM 6 13 -26 40 -68
XY RARK 1,650.1 814.4 . - ; U RER I S 125 107 80 133 302
LR 2,166.7  3.495.5  2,583.0 2.626.2  3.248.7 USRS SRR S 5 5 5 5 5
B R 4.3 i - - - R RN 46 48 36 94 82
Atk 1,994.4  2,636.9 1,873.4 18256  2,396.3 &I AR 432 365 312 391 523
AR 19,691.1 33,553.0 9992.2 87,5184  9,260.5 BT AFH R 3 289 254 191 281 138
F AR K 10,927.2  8,694.2 10,502.8 10,041.4  9,746.1
T R A ek A . - i - ; BT ERE
HAHEB AR B 3 B B B ROE 28.7% 27.1% 23.3% 12.1% 12.8%
K RAZ _ _ _ _ _ ROA 7.1% 7.4% 9.5% 8.3% 6.1%
BT 32.6 170.5 238.7 341.7 4273 ROIC 15.4% 14.6% 13.4% 26.5%  11.6%
B 5 5 121,850.3 122,731.0 121,527.3 115,449.8 110,792.1 %A
AR TA 3,907.6  7.238.0 2,471.4  3,480.0 4,788.0 e RAF 01% 0.1% 0.2% 02%  0.2%
FE S v 7,1885  7,341.7  7,173.1  7,000.9  6,825.1 CE X iR 11%  1.0% 1.1% 1.1%  1.1%
St 3R B 59446  7.634.9 62452 51524  4,807.4 KRS ks 05% 05% 0.3% 05%  0.4%
TR 191,028.7 210.296.2 169,609.7 238,124.6 376,314.6 s ik 3.3% 25% 2.0% 2.0%  0.6%
M4 49,879.4 55590.7 25,932.6 49,259.2 - w3/ LN 51%  41%  3.6% 3.7%  2.3%
LA R 15417.4 11,1243 335348  2984.2 172,166.2 =4 i
Bt R 7,805.1 16,050.3 27,4949  6,359.4  8,641.3 VAR S 75.4% 72.8% 59.4% 31.3% 52.3%
FALRH R 12,697.6 15,010.6 10,670.1 12,663.7 12,682.1 e s 306.20 267.0% 146.5% 45.6% 109.4%
Rk 53,883.1 52,122.3 - 142.7 - AP 061 067 033 150 1.29
HeA AR Ak 43217 3097.3 31667 31906 31515 EA AR 038 032 022 027 1.24
9 % 144,004.3 152,995.5 100,799.2 74,599.7 196,641.2 & AR B 45 2 465 487 557  7.84 24.29
U BB AR A 119.3 69.3 131.1 175.6 225.9 a AL AR AR
LS 7.039.1  7,039.1 7.039.1 70391  7,039.1 DPS() 0.77 - 068 084 0.98
RS 40,214.0 50,432.4 61,640.3 156,310.2 172,408.4 R s 402%  0.0% 30.0% 30.0% 30.0%
B AR A 47.024.4 _57.300.7 _68,810.5 163.524.9 179.673.4 S 3.7% 0.0% 3.3% 40%  4.7%
AEREL A G Fe B AEIE AT

2020 2021 2022E  2023E_ 2024E 2020 2021 2022E  2023E__ 2024E
AR 13.494.8 15538.2 16,011.2 19.738.1 22,997.4 EPS(7) 191 221 227 280 3.27
Ao 37 VB e R 7,564.7 89927 87203 8890.2 91713 BVPS() 6.66 813 976 2321 2549
PR A 625.6 154.7 - - - PE(X) 11.0 9.5 9.2 7.5 6.4
AABET B X -239.2 356.1  -1,111.2 - - PB(X) 3.1 2.6 2.1 0.9 0.8
EE gl 35762 41260  4450.3 36756 12545 P/FCF 170.9 237 236  -19 0.7
B K 397.3 -19.2 - - - P/S 1.0 0.7 0.7 0.8 0.7
U B A AR A 33.0 7.1 61.7 445 50.3 EV/EBITDA 9.4 7.8 4.9 5.1 1.9
BIEF LML 9,382.3 -9,191.8 55,709.8 -126,081.1 248,902.8 CAGR(%) 13.6% 14.0% 16.7% 13.6%  14.0%
BEENTLAERE 241429 186702 83,8422 -93,732.6 282,376.3 PEG 0.8 0.7 0.6 0.5 0.5
BHREHFERERT 224109 -13,097.7 639.4 -3,703.0 -5,685.6 ROIC/WACC 2.6 2.5 2.3 4.5 2.0
BREEHEALRE 10210 73876 -92186.3 951215 -57.355.9 REP 0.8 0.7 0.8 0.2 0.9
FHRR: Wind FiR, RAZIEFFRL T SRR
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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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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=
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