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RISIEH

ESSENCE SECURITIES
(FF ) 2020 2021 2022E 2023E 2024E
EX-2 PN 107,265.0 177,024.3 305,432.1 379,978.3 437,990.1
& F1 8 7,3086 12,8235 79771 131740  20,403.4
# Bk H(T) 0.72 1.27 0.79 1.30 2.02
R % () 3.65 4.82 6.39 10.02 11.84
B A FafEE 2020 2021 2022E 2023E 2024E
T B E(4F) 14.8 8.5 13.6 8.2 5.3
T4 B (42) 2.9 2.2 1.7 1.1 0.9
A & 6.8% 7.2% 2.6% 3.5% 4.7%
S Jal € o 19.8% 26.3% 12.3% 13.0% 17.0%
BBk H R 0.9% 1.4% 0.0% 1.2% 1.9%
ROIC 11.8% 14.3% 6.8% 11.6% 13.6%

HeHERIF: Wind ZIR, L1 IEFBFI P A
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ESSENCE SECURITIES

8] BRIk & Bt

W 43R R TR Ao fd {E S8 0%

#)38 & Y %1% 47
(FF &) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E__ 2024E
B b A 107,265.0 177,024.3 305,432.1 379,978.3 437,990.1 AR
R A AR 86.122.4 130.089.8 265.533.1 322.068.1 360.247.8 BN R A 30.0% 65.0% 72.5% 24.4% 15.3%
AL 24656 88327 13,7444 17,099.0 19.709.6 CRKAREECE S 4315% 87.3% -45.4% 71.6%  52.8%
HERA 115.8 155.0 298.6 352.0 417.0 AR R 231.2% 75.5% -37.8% 65.1%  54.9%
w M 472.9 682.7 12750 1,629.3  1.831.6 EBITDA sk # 307.5% 74.6% -30.7% 50.2%  40.6%
CES g 1,963.7 3,9153 5497.8  7,399.9  8,700.2 EBIT 3 &5 356.6% 88.0% -39.7% 59.7%  47.1%
W %3¢ 1,549.4  2,898.4  3,499.0 35564  3,554.5 NOPLAT gk % 280.7% 76.8% -38.0% 53.7%  49.1%
H 7 BALH K 415 23.9 - - - wRAARKE 46.0% 31.7% -10.4% 27.3% -13.3%
Ao S AL B B M 113.0 146.9 356.4 205.4 236.3 FRPHRE 68.1% 36.3% 22.3% 39.1%  19.7%
BRI A 1,847.4 611.1  1,119.8  1,192.8 974.5
kA H 16,681.4 31.246.3 17.060.4 29.271.7 44,740.2 GRCE S
Jmig g gl 1.6 45 3.9 4.0 4.0 ERES 19.7% 26.5% 13.1% 15.2% 17.7%
GRERE 16,683.0 31,250.9 17,064.3 29,2757 44,744.3 B ALA R A 15.6% 17.7% 56% 7.7% 10.2%
R 33112  7.6025 3,769.1  7,318.9 10,738.6 AL R 6.8% 7.2% 2.6% 35%  4.7%
FAR 7.308.6 128235  7.977.1 13.174.0 20.403.4 EBITDA/E dicn 21.9% 23.1%  9.3% 11.2% 13.7%
EBIT/& LN 16.9% 19.3%  6.7%  8.6%  11.0%

il i sEAR

2020 2021 2022E 2023E 2024E B AR e R 264 213 161 152 147
mae 10.637.5 17.681.6 30.512.7 37.959.8 255.646.9 AT R A R A a1 10 29 -20 -16
XY RARK 128.1 345.2 614.9 - ; TR A R 181 144 147 152 237
LR 3,098.1  8401.2 11,9405 12,022.6 16.391.8 SRS SEECENE S 10 12 12 11 12
B R . . - . ; A9 e R 84 72 81 84 79
Atk 3,554.8  3,670.7 16,0320 6,619.5 17,406.0 R WRREEEN S 712 588 469 434 472
e 23,546.0 47,110.2 90,582.1 85,886.7 107,399.3 B A e R A 509 424 265 229 208
F AR K 11,085.5 12,3325 11,0458 18,0958 18,095.8
T R A ek A . - i - ; BFERE
A EBMBT _ _ ) B B ROE 19.8% 26.3% 12.3% 13.0% 17.0%
R BAET 8,003.8  7,590.9 8090.9 8590.9  9,090.9 ROA 55% 7.0% 2.9% 48%  4.9%
BT 7.9 10.9 25.3 -41.9 -68.3 ROIC 11.8% 14.3%  6.8% 11.6% 13.6%
B 5 5 86,002.9 123,345.3 149,343.3 170,604.6 187,818.9 EAR
AT AL 87,123.7 107,661.1 94,128.9 83,303.1 74,642.5 HE R & 01% 0.1% 0.1% 01%  0.1%
PE S v 5807.3 57042 56742 56420 5,607.6 EREAE 0.4%  0.4%  0.4% 0.4%  0.4%
St 3R B 2,519.3 33234 40,341.9 29,700.1 -946.3 KRS ks 1.8% 2.2% 1.8% 1.9%  2.0%
TR 241,514.9 337,177.2 458,281.9 458,383.2 691,084.9 e RS 1.4% 1.6% 1.1% 0.9%  0.8%
B A 45,690.9 37,870.9 427695 47,643.4 93,750.0 v B/ N 3.8% 43% 35% 3.4%  3.3%
FLAF R A 37,308.6 59,903.9 146,627.5 110,265.5 168,651.3 =k
BAY R 3,696.4 24864 27,1254 87911 31,3831 AR 71.1% 71.8% T74.6% 64.7% 71.9%
FALRH R 16,718.8 27,080.2 11,7185 11,7185 11,7185 Stk 245.7% 254.0% 293.6% 183.0% 256.3%
Rk 62,426.3 109,118.4 110,511.8 114,904.5 188.556.6 AR 050 070 070  0.90 1.36
HeA AR Ak 5813.8 54739 3,081.8 3,081.8 30818 # 028 033 031 042 1.01
8 4 %4 171,654.9 241,933.8 341,834.6 296,404.9 497,141.3 FLBARIE A4S 3 11,70 1176 588  9.23  13.59
U BB AR A 32,803.7 46,4047 51,722.7 60,505.4 74,107.7 # e AR AR
J A 6,750.4 10,1255 10,125.5 10,1255 10,1255 DPS(1) 0.10  0.15 - 013 0.20
WA 30,283.5 38,725.7 54,599.0 91,347.3 109,710.4 EEa 13.9% 11.8%  0.0% 10.0%  10.0%
R AR 69.860.0 95.243.5 116.447.3 161.978.3 193.943.6 TR R 0.9%  1.4%  0.0%  1.2%  1.9%
AERELR Ak 4 Fo 4 4E 48 AT

2020 2021 2022E  2023E_ 2024E 2020 2021 2022E  2023E__ 2024E
HANR 13,371.8 23.648.4  7.977.1 13,174.0 20,403.4 EPS(7) 072 127 079  1.30 2.02
Ao 27 VB A 53369 6873.0 7.841.4 98385 11,6943 BVPS(7) 365 482 639 10.02 11.84
PR A 32.9 98.8 - - - PE(X) 14.8 85  13.6 8.2 5.3
AABET B X 113.0 -146.9 356.4 205.4 236.3 PB(X) 2.9 2.2 1.7 1.1 0.9
EE gl 1,320.4  2,978.7  3,499.0 3556.4 35545 P/FCF 46 252 29 31 0.6
HFH K -1,847.4 6111 -1,119.8 -1,192.8 -974.5 P/S 1.0 0.6 0.4 0.3 0.2
U B A AR A 6,063.2 10.824.8 5318.1 87827 13,602.3 EV/EBITDA 14.0 9.1 9.0 6.5 3.7
BIEF LML 79021  8,904.1 -808.7 -37,720.3 74,342.3 CAGR(%) 18.0% 12.9% 65.1% 18.0%  12.9%
2EEHSEALAE 175068 33,564.8 23,063.5 -3,355.9 122,858.5 PEG 0.8 0.7 0.2 0.5 0.4
"X EHFERERT 562839 -56,840.8 -19,522.1 -18,481.2 -19,335.3 ROIC/WACC 2.0 2.5 1.2 2.0 2.3
BEENEAERE 355773  30,837.5  9.289.6  29.284.3 114.163.9 REP 0.9 0.6 1.0 0.5 0.4
FH AR Wind FiR, RAFEFFLF TR
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8] BRIk & Bt
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BAF — Rk 6-12 ANA 693 F 0 H £ %5 P iF 300 35 % 5% £ 15%,;

Fih — Ak 6-12 AR RN E %G PR 300 35 4% 15% 0L k;

s

A — EFRFE, Kk 6-12 NAZFTME F6 K TF TP K 300 35 80850 ;
B — &S A&, KRk 6-12 AR TIKE F 693 X TP iR 300 35 R0k ;
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8] BRIk & Bt

B EFAEWN
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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 %,
B P VAR AN B KR B — &1 .
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28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
REBATEATA R Z R MY 58
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