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ESSENCE SECURITIES

(&7 &) 2020 2021 2022E 2023E 2024E
EERN 22,7770 51,7222 90,1222 148,3222 1751142
%A1 316.3 45436 7,606.8 125763  14,444.9
# Bk H(T) 0.05 0.76 1.28 2.11 2.43
W% () 2.95 4.64 4.82 6.30 8.00
B A FafEE 2020 2021 2022E 2023E 2024E
W 2 % (1) 247.8 17.2 10.3 6.2 5.4
T4 B (42) 45 2.8 2.7 2.1 1.6
%A 78 & 1.4% 8.8% 8.4% 8.5% 8.2%
S Jal € o 1.8% 16.5% 26.6% 33.6% 30.4%
BEWHE 0.6% 0.0% 2.9% 4.8% 5.5%
ROIC 4.4% 27.4% 12.3% 17.0% 23.6%

HIEAN: Wind FR, ZM5IERFZ P F
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W 43R R TR Ao fd {E S8 0%

A & W %38 4%
(BF ) 2020 2021 2022E  2023E 2024E @EFR) 2020 2021 2022E 2023E  2024E
EESES 22,777.0 51,7222 90,122.2 148,322.2 175,114.2 ARk
R AL A A 21,4208 43,073.2 75318.0 123,326.5 145,189.0 BRI R A 8.5% 127.1% 74.2% 64.6% 18.1%
% AT 132.1 209.4 458.4 754.5 890.7 AL AR R A 77.6% 1318.1% 59.7% 65.5%  14.9%
HE 5E 47.4 155.4 450.0 1,320.1  1,558.5 AAER R 80.4% 1336.4% 67.4% 65.3%  14.9%
G0 3 259.5 642.3 10247 27440  3,239.6 EBITDA 3§k 4 -40.4% 333.4% 95.0% 43.3%  18.4%
BRI R 176.5 4272 703.8 11775  1,401.3 EBIT ik % 62.7% 692.3% 71.9% 58.0% 20.2%
W %3¢ 4533  1,091.8 2,413.0 3,1000  4,570.0 NOPLAT gk % -69.8% 865.8% 59.2% 58.0%  20.2%
H 7= WAL K -82.9 215.7 - - - RRR AR 54.1% 252.8% 14.7% -13.4%  2.1%
hai S AAE R B M -52.9 19.6 -145.3 - - FRSERE 47.4% 30.4%  3.5% 28.9% 25.8%
F S DN 112.2 228 _ _ R
F LA H 4243  6,016.8 9,609.1 15899.7 18,265.0 A A
e Al SR A 19.9 42.0 19.7 19.7 19.7 EX kS 6.0% 16.7% 16.4% 16.9% 17.1%
AR &R 4442  6,058.7  9,628.9 150919.4 18,284.7 LA 1.9% 11.6% 10.7% 10.7%  10.4%
P 1315 9725  2.022.1 3.343.1  3.839.8 A 1.4%  8.8% 8.4% 85%  8.2%
AR 316.3  4543.6  7.606.8 12.576.3  14.444.9 EBITDA/E JL A 9.2% 17.6% 19.7% 17.2% 17.2%
EBIT/& AN 3.9% 13.5% 13.3% 12.8% 13.0%

# = R sEAR

2020 2021 2022E 2023E 2024E B R R 214 156 210 181 157
LRk 15.147.4 13.398.5  2.883.9 33.658.7  2.626.7 R E AL T A e R B -48 57 34 24 24
ZHIERK 5212 141.7 . . ; A R A R A 243 158 86 90 83
LR 250.9 623.9 1.128.5 1.343.6 1.575.0 USRS SRR S 5 3 4 3 3
RS . 349.0 151.7 672.3 300.5 R RN 44 31 33 33 33
AT R 309.6 738.8 14765 1,949.3  2,083.8 &I AR 774 678 515 348 297
'y 27287 60860 10,651.3 16,754.5 15,509.7 R R AR R 284 344 330 200 159
AT 1,356.6  3,679.4  1,928.8 19288 19288
T SRR . - . . ; BEERE
R IEE &y _ B _ _ B ROE 1.8% 16.5% 26.6% 33.6% 30.4%
R BAET 723 140.0 140.0 140.0 140.0 ROA 05% 3.9% 6.0% 7.8% 11.3%
BOAES o 1,188.2  1,135.0 956.4 840.6 693.4 ROIC 44% 27.4% 123% 17.0% 23.6%
B 13,7735 31,186.6 73.888.2 75,339.6 77,300.2 % A&
AR TAE 12,683.4 56,844.8 19,317.6 15272.3 11,863.4 HE KA 02% 03% 05% 0.9%  0.9%
RH K 2,238.1 3,054.7 3,0845  3,112.2  3,137.7 BRI 1.1%  1.2% 1.1%  1.9%  1.9%
St kiR K 12.663.9 14.624.3 10.378.0 10,093.9 10.877.4 BEA A A 0.8% 0.8% 0.8% 0.8%  0.8%
TR 62,933.6 132,002.5 1250985.3 161,105.7 128,036.4 s ik 2.0%  2.1%  2.7%  21%  2.6%
SIS 6,913.7 11,640.2 25810.3 35,833.0 27,987.8 EEIERREEN 41% 45% 51% 5.6%  6.1%
FLAT R 4,338.6 15,279.0 8,121.0 24,766.1 13,951.0 BmH S
BLAE A 4,349.7 5793.0 9,689.1 10,865.4 13,332.8 TR E 64.2% 77.7% 75.8% 75.6% 61.4%
FAb R R 2,738.6  7,0740 56149 40645  5647.2 AL 179.1% 348.9% 313.8% 310.5% 159.4%
LRAER S 17.202.7 52.373.8 40.801.7 40.825.0 10.000.0 A E 111 063 037 075 0.39
FeteaF A3 5 A 48425 104346 55049 55049  7.759.2 EA R 096 048 015 052 0.14
U S 40,385.8 102,594.5 955419 121,858.8 78,678.1 FLBAR A5 3 195 641 498  6.13 5.00
R U ERCE 5,002.4 1,793.5 1,7935 1,7935  1,793.5 & A AT
LEES 4,029.1  4,029.1 59465 509465  5,946.5 DPS(1) 0.08 - 038 063 0.73
WA 9,546.4 17,378.7 22,703.5 31,506.9 41,618.4 RS 152.9%  0.0% 30.0% 30.0%  30.0%
B AR A 22.547.9  29.408.0 _30.443.5 39.246.9 _ 49.358.4 S 0.6% 0.0% 2.9% 48%  5.5%
RERETL A G Fe AT AT

2020 2021 2022E  2023E 2024E 2020 2021 2022E 2023E  2024E
FA1H 3127 50862 7.606.8 12,576.3 14,4449 EPS(%) 005 076 128  2.11 2.43
o A 18 e 4 1,217.2  2,109.6  5,732.2 64477 7,285.6 BVPS(%) 295 464 482  6.30 8.00
W WAL 82.9 215.7 - - - PE(X) 2478 172 103 6.2 5.4
PIAE TSR K 52.9 -19.6 -145.3 - - PB(X) 4.5 2.8 2.7 21 1.6
55 4443 1,855  2,413.0 3,100.0  4,570.0 PIFCF 89 171 -12.4 2.3 3.0
B K -112.2 20.8 - - - PIS 3.4 15 0.9 05 0.4
U B A AR A 3.6 542.6 - - - EV/EBITDA 202 140 7.8 46 3.6
FERF LMK 5,753.6 -1,792.6 -6,.264.0 8,961.8 -4,306.1 CAGR(%) 242.6% 41.6% 67.7% 242.6%  41.6%
2EEHFEAERE 20613 53337 93427 31,0858 21,9945 PEG 1.0 0.4 0.2 0.0 0.1
BREFNTERARERE 160203 41,0083 -82852 -3.4841 -5452.8 ROIC/WACC 0.7 4.7 2.1 2.9 4.0
BEZHTEAERTE  0r386.6 29412.1 -11572.1  3,173.1 -47,573.7 REP 2.6 0.4 0.7 0.5 0.3
AR BE: Wind Fik, ZAZIEFFRF SRR
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