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2301 N E SR AZ AN 2. 41 /2T, BH+17.51%, K3 H45 A0
0.951z7, FH+10.12%.

B 22FY A MR AWM A S B L AR, 2301 L5/ &FH:
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Wt AEAZ At STREMAEEINE P FAZF RIS T, kAR
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G’ B’ LR AT HEPH#ATH SR FZNK, PDL MAt=E = 4=~
BRI AE T A & T @, NS ERFITHERARR. LK
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ESSENCE SECURITIES o B AR/ R A

(57 ) 2021A 2022A 2023E 2024E 2025E

EX- 2 SN 405.9 458.8 704.9 1,285.9 1,963.6

# A1 136.1 113.0 198.8 305.0 459.3

H R (L) 1.33 1.10 1.94 2.97 4.47

R T () 16.13 16.27 28.14 30.52 34.10

B A A f51E 2021A 2022A 2023E 2024E 2025E

A E () 4.7 50.2 28.6 18.6 12.4

T (42) 3.4 3.4 2.0 1.8 1.6

e DR S 33.5% 24. 6% 28. 2% 23.7% 23. 4%

BEEREE 8. 2% 6. 8% 6.9% 9. 7% 13.1%

PR & 1.9% 0. 0% 0. 7% 1.1% 1. 6%

ROIC 34.3% 15. 7% 19. 8% 23.9% 25.5%
RIERE: Wind TR, H15IHERTFI & HA

AARE A T HATIER LY A RN E), & B A LRELN o 2
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ESSENCE SECURITIES N E AR/ Bk
W SR R o £ (A 4T
#liE & W %34 4%
(B7 ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXSIN 405.9 458.8 704.9 1,285.9 1,963.6 sk
W Bl Bk A 180.8 208.3 291.1 576.1 865.6 BN KE 43.2% 13. 0% 53. 6% 82. 4% 52.7%
AL E 4.5 2.9 3.5 6.4 9.8 FAAIEEKE 77.4%  -13.7%  108.7% 51.8% 49.8%
HERR 10.5 13.0 17.6 38.6 58.9  HALHMKE 89.2%  -16.9% 75.9% 53. 4% 50. 6%
ErEEA 64.1 72.5 77.5 135.0 206.2 EBITDA 3k % 42. 6% -7.1% 99. 3% 63.7% 55. 5%
AR e R 71.1 89.7 105.7 205.7 314.2 EBIT# k% 50.9%  -13.0%  147.4% 54. 8% 57.1%
%% R -10.5 -20.6 -33.6 -44.7 -43.4 NOPLAT Wk E 72.1%  -19.3% 98. 7% 54. 8% 57.1%
R AL K -3.4 -8.0 - BRI KE 77. 0% 56. 8% 28. 7% 46.9% 10. 3%
ha s N AL T B 14.2 1.7 - - - AR /MHKE 4. 6% 0.9% 73.9% 9.1% 12. 4%
BF AL I B 4.7 2.5 - - -
2 b A 3 134.9 116. 4 243.0 368.7 552.4  FlHEE
ha b SN 12.4 -0.4 - - - EAE 55. 5% 54. 6% 58.7% 55. 2% 55.9%
FARERE i 147. 4 116. 1 243.0 368.7 552.4  E L A)HEE 33.2% 25. 4% 34.5% 28.7% 28.1%
W : BT iFAL 11.3 3.7 29.2 44.2 66.3  HAliEE 33.5% 24. 6% 28.2% 23.7% 23. 4%
#4)iH 136. 1 113.0 198.8 305.0 459.3  EBITDA/ & dild A 30. 8% 25.3% 32.8% 29. 4% 30. 0%
EBIT/ dii A 23. 9% 18. 4% 29. 7% 25.2% 25.9%
# = Ak BERE
(F7H ) 2021A 2022A 2023E 2024E 2025E P a4 195 365 363 240 199
®PRE 779.7 632.3 1,554.1 1,260.6 1,474.6 HFHTLF KR H KK 21 70 72 96 106
T HHeaRT 191.1 35.0 35.0 35.0 35.0 AT AEREK 1,239 949 799 614 460
RN AR 104. 1 151.3 241.0 474.7 618.2 KK B4 R4 74 100 100 100 100
RN ZAE - B0 B B R 179 172 103 94 88
FRAT IR 3 15.6 15.3 27.9 57.6 70.9 B AR 1,869 1,701 1,417 1,012 744
A% 213.0 225.0 179.3 492.8 469.0  ARFFAEH R 411 597 542 413 339
A F 40.9 15.5 15.5 15.5 15.5
A Akt - - - - BEERE
Y EXIECES - - - - ROE 8. 2% 6.8% 6.9% 9. 7% 13.1%
KA IL T - 62.9 62.9 62.9 62.9  ROA 6. 2% 5. 2% 6.3% 8. 5% 11. 3%
A B He - - - - - ROIC 34. 3% 15. 7% 19. 8% 23.9% 25.5%
B % # = 229.6 699.7 720.8 997.0 1,172.7 %A%
FEIAL 411.0 81.1 343.0 217.2 166.9  4HE 5 M 2.6% 2.8% 2.5% 3.0% 3.0%
E XA W 87.7 94.8 90.0 85.1 80.2 FHEHEME 15. 8% 15. 8% 11. 0% 10. 5% 10. 5%
BRI e 115.9 135.5 131.7 127.9 126.6 AR FRE 17.5% 19.5% 15. 0% 16. 0% 16. 0%
=B 2,188.6 2,148.4 3,401.2 3,826.2 4,292.4 WMEHME -2.6% -4.5% -4.8% -3.5% -2.2%
4305 % - 50.0 - - - W/ FARIEAN 33.3% 33.7% 23.7% 26. 0% 27.3%
J AR K 75.5 81.4 137.9 296.2 355.9  4E4ffe S
RAT 23 9.4 1.8 13.8 17.1 29.3 K AEE 24. 4% 22.3% 14. 6% 17.2% 17. 0%
H AR i 268. 1 189.2 189.2 189.2 189.2 Atk 32. 2% 28. 7% 17.1% 20. 8% 20. 5%
KA 10.8 - - - - REkE 3.81 3.33 6.02 4.65 4. 67
A AERH G 169.3 156.0 156.0 156.0 156.0 EFAILE 3.21 2.63 5.50 3.67 3.85
s #-8 533. 1 478.5 496.8 658.5 730.4  ALEAREEAE R -9.21 -4.10 -6.23 -7.25  -11.72
YRR F A - - 15.0 34.4 61.2  HadiiF
%A 73.1 102.7 102.7 102.7 102.7 DPS() 1.07 0.39 0.59 0.89
AN 1,583.5 1,567.4 2,786.7 3,030.7 3,398.2 itk 80. 6% 0. 0% 20. 0% 20. 0% 20. 0%
BARRE 1,655.5 1,669.9 2,904.3 3,167.8 3,562.0 fiGilki % 1.9% 0. 0% 0. 7% 1.1% 1. 6%
HELeRETR b £ Fo A 4B 25 AT
(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
b AR 136. 1 112. 4 198.8 305.0 459.3  EPS(7) 1.33 1.10 1.94 2.97 4.47
e BV e e 4 30.9 34.2 21.9 54.5 79.5  BVPS (%) 16.13 16.27 28.14 30.52 34.10
T AL & 3.4 8.0 - - - PEX) 41.7 50.2 28.6 18.6 12.4
INAMAEE AR K -14.2 -1.7 - - - PB(X) 3.4 3.4 2.0 1.8 1.6
M%% A 0.2 0.3 -33.6 -44.7 -43.4  P/FCF -47.6 -30.7 -48.2 -22.2 20. 4
%I E -4.7 -2.5 P/S 14.0 12.4 8.1 4.4 2.9
%iﬂxif#ﬁ' & -0.7 15.0 19.5 26.7  EV/EBITDA 38.4 38.3 17.2 1.4 7.0
BIBEF LG -12.1  -193.7 15.5  -411.4 -59.7  CAGR (%) 33. 6% 62.9% 43.8% 33. 6% 62.9%
BEEHNFENERE 140.9 20.4 217.5 -77.2 462.5  PEG 1.2 0.8 0.7 0.6 0.2
BEEHEENLRE 412.2 -66.4 =300.0 -200.0 -200.0 ROIC/WACC 3.3 1.5 1.9 2.3 2.4
BEENEEANERE -76.0 -67.5 1,004.2 -16.3 -48.5 REP 2.5 3.2 1.8 1.1 0.9

HHFE: Wind FiR, Z15ERFE R ST
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INEILE VEEY,
B A8 E ==
I HE TP
FEN — Kk 6 ANAMIEFALE FATL P E 300 455 15%F A L
WH —— Kk 6 AT IS RAL IR 300 54 5% (&) £ 15%;
P —— KR OAMAWETKEEL IR 300 M T HMEEAE-5% (5) £ 5%;
BAF — KRR O6NAGHRTIKBEFEE XK 300 153 5%Z 15% (4);
i — KR OANAANHETILEFERE P E 300 355 15% A L,
R 1 45 :

A—— EFRS, Kk 6/NF GBI EZEGED T ETPE 300 55485
B— &AM, KKk 6NAGZFTIE RN KT FIE 300 R

BoHrmEg ="

AREZ LA EH, AALR P EIER DL THIERIZ T ERHLTA, BB
T MEFTAIE RAN RIBEG A EAE 750, FRIEE SRR EESN., AR TETL
T, AR ESR ENIE . AT B A IRARIE, Sk F

B ANS) LEERZ T E L FTHGHA =

ZATIEF A A T 8] (AT RAR “ AN a)7) b BiER EBERERAHE, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHN, HARIEREE, BT IFEFRAONTEL, $MEIERA LKL, Fmhnd
LR S T
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AR EAE L IE R AR A S QAT RAR “ANE") EFER. AN TA2RENE
AT HA IAAZBN B AR E AL A AN GLRE P,
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIBEPTEAIZ 8. T, R AENA R B AN 8] T RIS KA S B ey P, KIREF
B9 A AT ARGNAE . IMERIL TR RGN TR BT ERRB ], KN SE) TRE4E
BEHKAE ARSI BNREN TR —HRE. RN 8] RMRIE RIREPTo13 & &
THEHFERIKRE, ANaWMEANE. 3BT H AE EATH, 1ETRIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
L BT RIEAR R 69 BB AETH K ARSI 2 R T A TR E AR E E X T
WM&, —VIRARN S @B P R RIRETEREANE, WmHEZ, FF T AR AN
AR ) 23— F 1,

FREFT O ILT, AN 5 R PT B RN T R 2458 1R & P AR 2] 69 2 8) BT K AT 691 A
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RE LB BEMEIRSE, RIFEPADET. BPF ARHRREAE S LT xR
—5FR]E, BRI ARETURKE P A FORTHB SR, BETHEALT, &
R P 8942 B R R R0 T L MR IHEAT AR 3T 2, LR E LT RIET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) RIRE P 6944 R BT 5] BOAGAEAT AR K AT 4t

ARG RBARA KA P, REFRPB@FT, EAMMMF/NATT AL XE IR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
HFOTEE NAE R, R E AN IR R A RN SRS, N AR AT
AT AR E L R, BT A5 25

AR E B R g AT R T2 69K, R R E S 69877 EAE AT h a9,
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

AT IEF LAY A [ 8] 3 A B 0 S BB A M — 5 A e i A R FE AL

RN E Lok A NN

E3|

Ho Bk: FHTieE gD EBE—% 19 FTRELaKE 33 &
LR 518026

L&

Ho Bk: LEHETIHO XA KLY 638 FEHZKE 3 E

L/ B 200080

HEF

W Bk: EFTEMEERITIKE 2 FTHERESFBKE 15 &
L/ B 100034
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