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(&% ) 2019 2020 2021E 2022E 2023E
F 3 ON 306.0 307.0 585.5 1,236.5 1,664.1
b R 49.4 26.6 -20.9 111.0 137.6
A ok # () 0.39 0.21 -0.17 0.88 1.09
HRERE () 4.41 4.82 4.76 5.33 6.02
B A FafE (A 2019 2020 2021E 2022E 2023E
W B E (1) 66.6 1235 -158.5 29.8 24.0
g (%) 6.0 55 5.5 49 4.4
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ESSENCE SECURITIES
A 8 & 16.1% 8.7% -3.6% 9.0% 8.3%
FR B ER 8.9% 4.4% -3.5% 16.5% 18.2%
B % % 0.4% 0.4% 0.0% 1.2% 1.6%
ROIC 12.9% 10.3% -3.7% 19.1% 22.6%

HIEFRN: Wind FR, ZM5IERGRZ P F
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ESSENCE SECURITIES I 3] Be3RSA ) R
W %3 AR B AL RKIEIC &
#]8 & M 538 4%
(BF#) 2019 2020 2021E  2022E 2023E @EFR) 2019 2020 2021E  2022E  2023E
RN 306.0 307.0 585.5  1,236.5  1,664.1 AR
R AR 178.0 156.5 408.0 781.1  1,060.0 BRI R A 7.0%  03% 90.7% 111.2%  34.6%
B A ALI 21 3.2 5.2 10.9 15.6 BAL AR A 8.4% -34.2% -184.4% -642.9%  32.1%
AR 28.0 35.5 45.1 90.3 116.5 AR R 11.5% -46.1% -178.4% -631.7%  23.9%
L9 55.0 55.6 63.2 127.4 166.4 EBITDA 3§k 4 5.6% -32.4% -114.8% -3705.8  33.5%
BRI R 20.0 23.7 38.1 81.6 113.2 EBIT ik % 1.2% -42.4% -184.5% -840.2%  31.2%
55 A 1.6 1.8 6.2 6.0 6.5 NOPLAT 3§ % 13.7% -26.8% -161.3% -840.2%  31.2%
H 7 BALH K 3.7 0.1 28.0 15 0.7 R FARRE 8.1% 71.0% 42.6% 11.0% -13.1%
Aot AL T B M ; ; 20.0 - - FRPHRE 12.0% 18.9%  0.3% 13.3% 15.3%
AL U A 14.8 8.9 2.0 2.0 2.0
R 47.4 31.2 26.3 142.8 188.7 Al £
i Ak SR g 1.3 05 9.8 1.8 1.8 EXIES 41.8% 49.0% 30.3% 36.8% 36.3%
& &5 48.7 31.7 16,5 144.6 190.5 LA F 15.5% 10.2% -4.5% 11.6%  11.3%
BT AT 9.5 3.9 2.0 17.4 22.9 AR 5 16.1%  8.7% -3.6%  9.0%  8.3%
AR 49.4 26.6 -20.9 111.0 137.6 EBITDA/E JL A 15.9% 10.7% -0.8% 14.2% 14.1%
EBIT/& AN 13.5%  7.8% -3.4% 12.0% 11.7%

£ R A 2019 2020 2021E  2022E 2023E BEKR

2019 2020 2021E  2022E 2023E B AR e KA 42 75 73 53 53
fmKke 216.0 195.0 46.8 98.9 181.2 RAELRREERS 130 91 86 55 22
o JES S N v 87.4 41.3 21.3 21.3 21.3 AR P e R A 516 590 315 218 210
ELCHR AR 87.1 178.5 154.1 395.5 159.2 YRGS SEEES S 83 156 102 80 60
R 22.1 22.1 57.4 109.3 120.6 R RN 50 81 75 74 81
Atk 2.6 4.2 16.0 19.6 29.3 &R A R A 758 989 607 381 347
'y 42.1 95.6 147.4 360.1 390.7 R R AP He R AL 345 446 358 210 154
AT 2.4 9.7 33.9 15.3 19.6
THE A A gk _ . . . ; BEERE
HAHEB AR _ _ _ _ B ROE 8.9%  4.4% -35% 16.5% 18.2%
KM RAREH 98.2 108.6 88.6 88.6 88.6 ROA 55%  2.8% -1.5%  7.9% 10.5%
NS _ _ _ } ; ROIC 12.9% 10.3% -3.7% 19.1% 22.6%
B 36.6 90.9 147.8 2135 276.9 %A
kIR 1.3 0.2 40.1 60.0 70.0 KRS 9.2% 11.6% 7.7% 7.3%  7.0%
S e 3.2 53.1 51.0 49.0 46.9 ERRAE 18.0% 18.1% 10.8% 10.3%  10.0%
St 3R B 108.0 180.1 171.9 168.6 165.3 KRS ks 6.5% 7.7% 6.5%  6.6%  6.8%
TR 706.9 979.3 996.3  1,619.8  1,589.7 s ik 05% 0.6% 1.1% 05%  0.4%
IS 50.1 71.8 81.6 125.6 ; EEIERREEN 34.2% 37.9% 26.1% 24.7% 24.2%
Btk 63.1 174.0 146.9 592.2 555.2 Ak A
Bt B4 15.6 24.9 49.6 100.9 123.2 w7 S 20.9% 32.1% 33.0% 53.3% 45.2%
FAb R R 10.7 27.4 21.8 23.8 28.4 AL 26.4% 47.2% 49.4% 114.3%  82.5%
KA - 1.4 19.5 10.7 - A E 330 1.83 159 121 1.30
EE AT R 8.2 14.8 9.8 10.9 11.9 ) g 300 151 110  0.78 0.75
U S 147.6 314.2 329.2 864.0 718.6 LR AR A 2 2523 13.49 -324 2481  30.03
R U ERCE 7.1 62.3 68.3 84.3 113.6 a AL AR AR
J A 124.9 125.9 125.9 125.9 125.9 DPS(1) 0.10  0.10 - 030 0.41
RS 4555 493.7 472.9 545.6 631.6 R s 25.3% 47.3%  0.0% 34.5% 37.5%
B AR ALA 559.3 665.1 667.0 755.8 871.1 HL g R 0.4% _0.4% 0.0% 1.2%  1.6%
AELRAETL '01¢ 2020

2019 2020 2021E  2022E 2023E 2019 2020 2021E  2022E  2023E
FA 39.2 27.7 20.9 111.0 137.6 EPS(%) 039 021 017 0.88 1.09
o A 18 e 4 10.2 14.4 15.2 26.4 38.7 BVPS(%) 441 482 476 533 6.02
PR A 13.7 0.4 - - - PE(X) 66.6 123.5 -1585  29.8 24.0
AL T IR % . - 20.0 ; ; PB(X) 6.0 55 55 4.9 4.4
55 2.1 3.2 6.2 6.0 6.5 P/FCF 314 223 -16.6 465 32.7
B K -14.8 8.9 2.0 2.0 2.0 PIS 107 107 5.7 2.7 2.0
U B A AR A -10.2 1.1 6.4 16.2 30.0 EV/EBITDA 716 810 -698.7 194 13.7
FERF LMK 99.3 13.8 -101.4 11.3 174.2 CAGR(%) 48.1% 82.2% -174.2% 48.1%  82.2%
2EEHFEAERE 75.3 51.6 -116.4 168.9 385.1 PEG 1.4 1.5 0.9 0.6 0.3
BREEHNTERERT 1121.9 53.1 68.0 -108.0 -108.0 ROIC/WACC 1.2 1.0 0.4 1.9 2.2
BEEHNTEAERE 495 4171 36.3 8.9 -194.8 REP 9.9 56  -13.9 2.4 2.2
FHRR: Wind FiR, RAZIEFFRL T SRR
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