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ESSENCE SECURITIES

|:| RS2

BRERT: AARERRAM, HLBCE RS TR BN

. ZXRAEERE., REFHAE, RTHRAER FELF

(&7 ) 2021A 2022A 2023E 2024E 2025E
EX-2 PN 59,131.0  61,993.3  78,393.6  85,316.5  93,083.2
% F)4 7,332.2 130. 2 2,048. 4 3,579. 1 4,759. 1
ROk B () 3.04 0.05 0.85 1.48 1.97
HRR A K Z (L) 14. 86 14. 39 15. 41 16. 74 18. 52
B F) o 45 AR 2021A 2022A 2023E 2024E 2025E
AR (42) 4.2 238.9 15.2 8.7 6.5
T E (45) 0.9 0.9 0.8 0.8 0.7
EEIRCE S 12. 4% 0. 2% 2. 6% 4.2% 5.1%
RN ER 20. 5% 0. 4% 5. 5% 8.9% 10. 7%
Bl BB 2. 5% 0. 0% 0.7% 1.2% 1.5%
ROIC 25. 3% -0. 1% 4. 4% 7.2% 7.9%

HAERR: Wind 7R, %15 1ERTFLE P & 770

Y 8] B AR/ AR B B
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2 8] B/ AR B Ay

W g AR A S ERIBICE

AHE & PEX S
(87 L) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E  2025E

EXTIN 59,131.0 61,993.3 78,393.6 85,316.5 93,083.2 M KM%

BB R A 52,614.9 59,988.1 72,968.9 78,260.1 84,503.5  Fli A3k % 29. 0% 4.8% 26. 5% 8.8% 9. 1%
B kAL 146.9 152.1 180. 6 205.9 222.5  EFAALEEKE 169.2% -104.5% -767.5% 76. 6% 34.1%
HERA 80.0 100. 9 123.1 129.4 146.3  HALEMKE 157.6%  —98.2% 1,473.1% 74. 7% 33.0%
578 % 994.8 1,192.9 1,334.9 1,509.9 1,674.5 EBITDA &% % 101.5%  -71.7%  110.2% 50. 0% 36.1%
AR R 1,459.7 1,654.7 1,936.6 2,163.7 2,381.5 EBIT}¥ k% 157.0%  -96.3%  876.8% 70. 0% 44. 8%
%% R 327.1 426.7 571.0 811.2 1,634.9  NOPLAT 3% % 144. 6% -100. 4% -9, 544. 7% 70. 0% 44. 8%
HEBALB R -16.8  -139.7 -52.2 -69. 6 -87.1  HFEHKAEKRE 37.9% 38. 6% 3. 9% 31.2% 62.2%

T N RNALE S A -19.7 30.0 -325.1 53.5 72.7  AFEMEKE 39. 8% -2.8% 7.1% 8. 8% 10. 8%
H R A 4,438.4 1,231.9 1,414.4 1,913.6 3,049.1

EX IR IR 7,995.0  -362.5 2,419.9 4,272.9 5,729.0 Alig%

I b I & -18. 1 37.1 32.2 31.7 32.3 &A% 11. 0% 3.2% 6. 9% 8.3% 9. 2%

) & B 7,976.9  -325.4 2,452.1 4,304.¢ 5,761.3 kAl E 13. 5% -0. 6% 3.1% 5. 0% 6. 2%

B BT AR 624.6  -461.8 367.8 645.7 864.2  AA)EE 12. 4% 0. 2% 2. 6% 4.2% 5.1%

# A H 7,332.2 130.2 2,048.4 3,579.1 4,759.1  EBITDA/& ik A 18. 0% 4.9% 8. 1% 1. 2% 13.9%

EBIT/ & Mk N 14. 0% 0. 5% 3. 8% 6.0% 7.9%
2R AR BEEKE
(87 %) 2021A  2022A  2023E  2024E 2025E B # = A#EH 114 122 117 125 130

PR s 11,332.5 11,670.0 6,271.5 6,825.3 7,446.7 ##ABLKARFEEK -28 -30 -23 -13 -2

5 ERT 489.9 163.3 217.7 290.3 RN A REK 89 120 87 7 76

R TR 417.5 842. 6 363.7 584. 3 2431 RTRE R B R S 2 4 3 2 2

SRL &= i3 - - - - - ABWRAHXK 25 37 33 33 38

FRAT bR 2k 578.0 380.3 922.6 401.8 1,027.8 BFFRAH#HRHK 355 464 398 394 494

B 5,340.8 7,385.7 6,802.7 8,849.3 10,868.2 W AEEH R 220 290 272 294 401

H A T 1,072.6 1,693.7 1,077.9 1,281.4 1,351.0

TR AR - - - - - BEERE

R IEEi - - - - - ROE 20. 5% 0. 4% 5. 5% 8. 9% 10. 7%

K IR AL 17,129.3 18,502.1 20,502.1 22,502.1 24,502.1  ROA 10. 5% 0. 2% 2. 5% 3.5% 3.2%

TP B o 33.3 43.5 43.5 43.5 43.5 ROIC 25.3% -0.1% 4. 4% 7.2% 7.9%

8] 5% 3 = 18, 665.0 23,398.6 27,556.8 31,832.2 35,566.8 % A%

AETAL 9,087.8 20,482.6 16,563.7 29,250.9 71,325.8 4iE % A% 0.1% 0. 2% 0. 2% 0. 2% 0.2%

R = 1,989.6 2,294.0 2,302.8 2,307.8 2,309.0 &% HE 1.7% 1.9% 1. 7% 1.8% 1.8%

H AR T 4,048.5 2,957.0 684.8  -770.3 -3,043.1 AR AFE 2.5% 2.7% 2. 5% 2.5% 2. 6%

¥l 69,694.9 90,140.0 83,255.4103,326.2151,931.2 W44 W% 0. 6% 0. 7% 0. 7% 1. 0% 1.8%

s 5 12,775.7 19,506.8 20,807.2 21,631.2 23,595.9 v /& dildn 4.8% 5. 4% 5.1% 5. 4% 6.3%

REAT TR 3 4,642.0 9,796.3 3,352.8 8,168.8 2,220.6 2tk AH

AT Z 3 4,367.5 3,163.4 7,327.0 2,238.2 7,151.1 H7Ffita% 48.3% 61.2% 55. 0% 60. 5% 70. 2%

H A G 5,037.1 6,610.8 4,462.0 5,370.2 5,481.5 Atk 93.6%  157.5%  122.1%  153.3%  236.0%

KM 6,375.8 15,315.2 8,916.8 24,416.0 67,486.2 #A#LE 0.70 0.57 0.43 0. 49 0.55

H AR RS AR 492.0 741.1 899.8 711.0 784.0  ®HLFE 0.50 0.39 0.24 0.25 0.27

Il %] 33,690.1 55,133.6 45,765.6 62,535.4106,719.2 4] B4R {24 25.29 0.72 5.24 6.27 4.50

b HOE A 168. 6 308.4 344. 3 424.2 562.2 S igAn

M A 2,411 2,411 2,411 2,411.1  2,411.1  DPS(x) 0.33 - 0.08 0.15 0.20

RS 33,412.5 32,890.8 34,734.4 37,955.5 42,238.7 HiribE 10. 7% 0. 0% 10. 0% 10. 0% 10. 0%

BARS 36,004.9 35,006.4 37,489.8 40,790.8 45,212.0 jx8ilk#i % 2.5% 0. 0% 0. 7% 1.2% 1.5%

AERER I 4y Ao fEAE 2SR

(|87 ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E 2024E  2025E

%A 7,352. 4 136.4 2,048.4 3,579.1 4,759.1 EPS(x) 3.04 0.05 0.85 1.48 1.97

o 3718 e e 4 2,382.3 2,710.9 3,351.9 4,432.3 5,589.3 BVPS(:T) 14.86 14.39 15. 41 16. 74 18.52
R BAL S & 32.6 174.0 - - - PE(X) 4.2 238.9 15.2 8.7 6.5
NAMET AR K 19.7 -30.0 -325.1 53.5 72.7  PB(X) 0.9 0.9 0.8 0.8 0.7
W %% A 561.5 692. 6 571.0 811.2 1,634.9  P/FCF 6.7 35.6 -4.8 21.7 41.0
#RAE -4,438.4 -1,231.9 -1,414.4 -1,913.6 -3,049.1 P/S 0.5 0.5 0.4 0.4 0.3
VHEAERE 20.2 6.2 35.9 79.9 138.0  EV/EBITDA 5.4 19.3 8.5 7.3 8.9
FIEEELNTH -5,441.2 197.8 -1,735.4 -2,392.4 -3,097.7  CAGR (%) -20.8%  229.9%  -10.0%  -20.8%  229.9%

BREHEENSRE  2,793.9 1,072.6 2,532.2 4,649.9 6,047.2  PEG -0.2 1.0 -1.5 -0.4 -

BREHELENLRE -10,521.4-16,291.9 —1,532.4-19,595.2-48,496.0  ROIC/WACC 4.0 - 0.7 1.1 1.2

BAEHELENAKRE  10,540.9 12,825.0 -6,398.3 15,499.1 43,070.2 REP 0.3 -99.2 1.3 0.8 0.7

AAFAI: Wind B, HIZIERAE TS A
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—A5FERE, BRI ARETABRKE P O F BT A SRR, EAETFELT, A
A F 13 8RR LT LR BT A Z T I, LibAL LTI T,
AIRE AR M LR, AR Fo ik AR AE R ik, AEATH LT, AN 87 A4+
T A B4 A AR AR P A AT ) 28 BT 5| BB AT AR Kk AT T4 o

AL AU AN BT, KREFRP@ET, MM AN ATIF AT RS X B0 AR
B4, RE. BRI RN RBEGEAT Y. 2 it F AN R ERITIIR. AW, TEAL
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