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ESSENCE SECURITIES
(FF ) 2020 2021 2022E 2023E 2024E
EERN 1,135.8 1,288.5 1,200.0 1,364.5 1,548.3
R 885 29.2 16.1 26.3 40.8
K A () 0.73 0.24 0.13 0.22 0.34
HF R & F () 8.63 8.77 8.87 9.00 9.16
B A Ao tE A 2020 2021 2022E 2023E 2024E
WA & (1) 20.8 63.1 114.1 70.0 45.1
W & (4F) 1.8 1.7 1.7 1.7 1.7
%4008 & 7.8% 2.3% 1.3% 1.9% 2.6%
BB E 8.4% 2.7% 1.5% 2.4% 3.7%
REKHE 0.5% 1.3% 0.3% 0.6% 1.2%
ROIC 26.7% 7.4% 1.9% 5.5% 3.8%

HIEAN: Wind FR, ZM5IERFZ P F
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(BF ) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E  2024E
EETON 1,135.8  1,288.5  1,200.0 13645  1,548.3 AR
R A AR 742.4 881.2 829.8 934.4  1,052.8 BRI R A 18.5% 13.4% -6.9% 13.7%  13.5%
ER A 3.2 25 2.8 3.2 3.4 AL AR R A 22% -81.4% -15.0% 67.0% 60.5%
AR 201.5 275.2 234.0 272.9 309.7 FARAR KA 25% -67.0% -44.7% 63.1% 55.1%
#R % 63.4 73.6 84.0 92.8 100.6 EBITDA 34 % 17.5% -65.3% -42.2% 40.1%  53.4%
BRI R 26.1 28.3 33.6 38.2 43.4 EBIT ik % 16.9% -68.2% -46.9% 48.7%  62.9%
55 A 5.3 12.9 1.4 0.8 0.6 NOPLAT 3k £ 5.9% -56.6% -61.4% 48.7%  62.9%
H 7= WAL K 0.0 2.0 0.1 0.6 0.8 RRR AR 56.4% 48.6% -48.2% 134.5%  -40.2%
Al AR T B . . - - ; AR 90.9% 1.7% 11% 1.4%  1.7%
AL U A 1.0 2.1 1.3 1.5 1.6
ERE! 97.8 18.2 15.5 25.9 415 Al %
i Ak SR R 2.4 45 23 31 3.3 EES 346% 31.6% 30.8% 31.5% 32.0%
& &5 100.2 22.7 17.8 28.9 44.8 LA F 8.6% 1.4% 1.3% 1.9%  2.7%
BT AT, 12.2 6.0 1.8 2.9 45 AR 5 7.8%  23% 1.3% 1.9%  2.6%
AR 88.5 29.2 16.1 26.3 40.8 EBITDA/Z A 9.0% 2.8% 1.7% 2.1%  2.8%
EBIT/& A 8.8% 2.5% 1.4% 1.8%  2.6%
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2020 2021 2022E  2023E 2024E B AR e KA 2 2 2 1 0
Wi E e 565.9 364.5 662.1 127.3 530.7 RAELFARERSE 130 160 137 143 146
XY RARK _ - R - ; U RER I S 275 307 312 267 240
kA 161.6 173.4 97.9 2205 150.8 ALKV RS 39 47 41 42 43
JoRL &L _ . . . ; A 4 R A 69 79 72 75 75
Atk 125.7 197.2 48.9 250.8 94.4 &R A R A 288 337 361 308 276
'y 262.9 305.5 177.2 387.9 254.9 R R AP He R AL 138 184 180 180 178
AT 14.5 26.0 27.4 22.6 25.3
ST AR A gk R R R R _ BREDRE
HHEIMER B 3 B _ B ROE 8.4% 27% 15%  2.4% 3.7%
KA AR A 7.9 - - - - ROA 75% 23% 1.4% 2.2% 3.3%
NS B 3 B B B ROIC 26.7% 7.4% 19% 5.5% 3.8%
B &% 6.9 7.6 5.1 2.7 0.6 %A #
AR TA - 124.0 124.0 124.0 124.0 HE KA 17.7% 21.4% 19.5% 20.0%  20.0%
T K~ 7.7 8.2 7.0 5.8 4.6 BRI 56% 57% 7.0% 6.8%  6.5%
St kiR K 20.1 31.0 22.0 23.3 24.9 BEA A A 2.3% 2.2% 2.8% 2.8%  2.8%
TR 11733 12374 11717 11649 12103 s ik 05% 1.0% 0.1% -0.1%  0.0%
e 55.0 98.4 - . ; SR K RSN 26.1% 30.3% 29.4% 29.5%  29.3%
B Ak R 23.5 30.7 43.4 25.1 527 AR
At Z _ B B _ B R R AT 10.4% 13.6% 7.8%  5.9% 7.9%
FALRH R 38.4 35.1 432 39.4 385 e s 11.6% 15.8% 8.4%  6.3%  8.6%
K . - - . ; A E 967 650 11.70 15.64  11.58
EE AT R 5.5 4.2 44 4.7 4.4 ) g 742 464 965 963 8.78
5 B & 122.4 168.4 91.0 69.2 95.7 LR AR A 2 1879 246 1212 -33.44 -65.34
I AR AR A 1.2 1.1 1.0 0.7 0.2 & 448 AT
J A 121.7 121.7 121.7 121.7 121.7 DPS(1) 0.08 020 004  0.09 0.18
RS 927.4 946.9 958.0 973.3 992.7 RS 11.0% 83.4% 31.5% 41.9% 52.3%
B AR A 1.050.9  1.068.9  1.080.6 _ 1.095.6  1.114.6 HL g R 05% 13%  0.3%  0.6%  1.2%
RERETL A G Fe AT AT

2020 2021 2022E  2023E  2024E 2020 2021 2022E  2023E  2024E
FA 88.0 28.7 16.1 26.3 40.8 EPS(%) 073 024 013 022 0.34
o 47 VB o 4 2.5 4.3 3.6 3.6 3.2 BVPS(%) 8.63 877 887 9.0 9.16
W WAL 3.1 4.3 - - - PE(X) 208 631 1141  70.0 45.1
ARMAELZE Rk - - - - - PB(X) 1.8 1.7 1.7 1.7 1.7
55 5.5 13.3 1.4 0.8 0.6 P/FCF 31.9 -10.3 63 35 43
LS R/EN -1.0 2.1 1.3 1.5 1.6 PIS 1.6 1.4 1.5 1.3 1.2
DA A 0.5 0.5 0.2 0.3 0.5 EV/EBITDA 32.7 68.7 57.0 59.3 29.5
FERF LMK -167.3 -183.6 385.1 554.2 380.3 CAGR(%) 33.4% 12.0% -42.9% -33.4% 12.0%
2EEHFEALRE -94.4 -93.4 404.8  -526.8 421.6 PEG -0.6 52 27 21 3.8
REEHEALRE 77 121.3 1.3 15 1.6 ROIC/WACC 2.5 0.7 0.2 05 0.4
BEEHNTEAERE 457.9 19.6 -108.5 9.5 19.7 REP 2.5 44 156 3.4 6.2
FoHRB: Wind FR, LRIEEFRLF TN
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P &4% & R RAHRFF A RITRES, KA WA A B 5T H X5 & R F4, 1=
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
Bk, BAER L AT REND N DI RE Ko EATH % AIRE 6948 2 R A AR A
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
P VAR AN B KR 8 #— &1 .
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