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ESSENCE SECURITIES
(F7 1) 2020 2021 2022E 2023E 2024E
EX -3 ON 688.7 1,027.9 1,255.2 15953 1,966.0
& H) 8 88.0 194.7 297.4 380.0 473.2
H Bk B (L) 1.00 221 3.38 431 5.37
BB AT E () 7.74 15.26 17.72 20.90 24.81
BA Fofh 2020 2021 2022E 2023E 2024E
WA & (1) 94.9 42.9 28.1 22.0 17.6
4 & (4F) 12.2 6.2 53 45 3.8
A % 12.8% 18.9% 23.7% 23.8% 24.1%
BFERER 12.9% 14.5% 19.0% 20.6% 21.7%
BEKSE 0.2% 0.7% 1.0% 1.2% 1.5%
ROIC 18.8% 34.2% 49.0% 51.7% 77.5%

HIEAN: Wind FR, ZM5IERFZ P F
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(BF ) 2020 2021 2022E 2023E 2024E (BF &) 2020 2021 2022E 2023E  2024E
EERTON 688.7 10279 12552 15953  1,966.0 ARk
B Al AR A 185.0 225.2 233.0 300.3 366.4 BB R R 27.0% 49.3% 22.1% 27.1%  23.2%
A 9.8 13.8 16.3 20.7 25.6 AL AR R A 180.6% 134.9% 50.7% 27.8%  24.5%
AR 244.2 338.3 389.1 494.5 609.5 AR R 145.1% 121.3% 52.8% 27.8%  24.5%
#R % 77.1 118.3 2322 295.1 363.7 EBITDA 34 % 59.5% 79.5% 11.9% 22.6% 21.5%
L 6.2 6.1 11.4 7.8 7.3 EBIT 35 79.0% 93.5% 13.7% 26.0%  24.0%
WAL 2.8 3.8 - - - NOPLAT 3k £ 193.7% 114.1% 50.0% 26.0%  24.0%
AL AR T S . - i - ; RRR AR 175%  4.7% 195% -17.3%  53.5%
B AIL M 5 . 3.1 1.0 1.4 1.9 HAR IR 20.7% 93.7% 17.6% 19.4%  19.9%
kA B 105.7 248.4 374.2 478.2 595.5
Horig s Ak 3.2 4.9 _ _ - | i F
# fﬁuﬁ 102.5 2435 374.2 478.2 595.5 LA 73.1% 78.1% 81.4% 81.2%  81.4%
TR 9.1 34.4 56.1 71.7 89.3 LA 15.4% 24.2% 29.8% 30.0%  30.3%
%A il?J 88.0 194.7 297.4 380.0 473.2 AR 5 12.8% 18.9% 23.7% 23.8% 24.1%
EBITDA/ % kN 32.1% 38.6% 35.3% 34.1% 33.6%
KEAthAk EBIT/& kA 25.5% 33.0% 30.7% 30.5%  30.7%
2020 2021 2022E  2023E 2024~ BEKE
TP RE 372 6864 7483 11579 11893  HARATASRMK 243 176 135 04 66
TG AR N N _ N R ABE Ak AR B R A 59 46 64 62 81
RIS RN 115.4 114.0 234.7 194.0 406.7 AR P e R A 151 224 321 321 336
BT - 18.9 50.8 19.7 198.8 USRS SRR S 55 40 50 48 55
AT kAR 17.1 23.1 19.6 35.5 46.0 R RN 39 28 31 28 28
A5 68.3 923 1251 1198 1809  EHTAHRHK 475 464 506 450 433
Ftb i 56.2 49.7 75.9 60.6 62.1 R R AR R 309 229 211 165 153
T AR ARk N - - R -
R ERIE R : } B i B BREDRE
KRR . . . . . ROE 12.9% 14.5% 19.0% 20.6%  21.7%
RS o 10.4 12.3 12.3 12.3 12.3 ROA 9.7% 12.4% 17.3% 18.9%  19.6%
B R 505.6 500.0 443.7 387.4 331.0 ROIC 18.8% 34.2% 49.0% 51.7% 77.5%
AL TAE 22.3 34.9 34.9 34.9 34.9 % A&
A 45.4 73.8 72.3 70.8 69.2 e RAF 35.5% 32.9% 31.0% 31.0% 31.0%
E R Tk v 87.8 81.4 22.3 57.6 49.7 ERRAE 11.2% 11.5% 18.5% 18.5% 18.5%
T EH 965.7  1.686.8 1.839.95 2,150.4  2.580.8 598 R A 09% 06% 0.9% 05%  0.4%
B S 80.0 100.0 - - ; Z A N 47.6% 45.0% 50.4% 50.0%  49.9%
Btk 75.3 71.3 97.9 1136 140.6 A7
BT A : . 19.4 5.6 24.9 VAR S ss 28.1% 20.3% 14.1% 12.3%  12.3%
HAL A 5 57.2 95.5 78.1 78.3 83.9 f AL L 39.1% 25.5% 16.4% 14.0%  14.0%
PEIREE . . - . ; L b 1.38  3.69 6.42  8.04 8.35
Jetle 3RS A 59.1 75.5 63.7 66.1 68.4 EA A 1.06 334 578  7.43 7.63
5 4 & 4 271.6 342.4 259.1 263.6 317.9 AR B 2 28.08 55.31 33.82 6221 82.51
I AR AR A 11.9 - 19.6 45.6 778 AR
A 82.4 88.1 88.1 88.1 88.1 DPS(1) 023 063 091 114 1.47
Rl 615.3  1,261.7 1,473.1 1,753.1  2,097.1 EEa 23.4% 28.7% 26.9% 26.3%  27.3%
B A A 694.1 13445  1580.9  1,886.8  2,263.0 LR R 0.2%  0.7%  1.0%  1.2%  1.5%
RERETL A G Fe AT AT
2020 2021 2022E  2023E 2024E 2020 2021 2022E 2023E __ 2024E
A 93.5 209.1 297.4 380.0 473.2 EPS(%) 1.00 221 338 431 5.37
A 18 e 48.9 63.5 57.9 57.9 57.9 BVPS(%) 7.74 1526 17.72 20.90 24.81
F P RAL A 3.9 3.8 - - - PE(X) 94.9 42.9 28.1 22.0 17.6
ANRMALTF R K - - - - - PB(X) 12.2 6.2 5.3 4.5 3.8
55 9% 6.0 6.1 11.4 7.8 7.3 PIFCF 4905 442 1306  16.1 69.3
TR K - 3.1 -1.0 1.4 -1.9 P/S 12.1 8.1 6.7 5.2 4.2
DA A A 5.5 14.4 20.7 26.4 32.9 EV/EBITDA 353 287 171 132 10.9
BEF LML) -65.3 78.6 1295 45.4 -403.3 CAGR(%) 63.2% 34.3% 120.9% 63.2%  34.3%
BEEHEAERT 122.2 307.0 256.8 516.1 166.1 PEG 1.5 1.3 0.2 0.3 05
BREENTLERERT -108.1 202.0 1.0 1.4 1.9 ROIC/WACC 1.8 3.3 4.7 4.9 7.4
BRAZHTERERE 15.1 538.1 -195.9 -107.9 -136.7 REP 6.8 5.2 2.0 2.2 1.0
TR Wind FR, LRIEEFLF TN
RIRE BAE TR ERRA RS o 3
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