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ESSENCE SECURITIES

N {2 3T Ak
ﬂ k E 1[E % L2 VEL X2

it )04 149. 46, 111.12, 129.51 1., 2 EPS %4 9. 11,
6.77. 7.89 T/f%, BATAZM AT PE R 7.8, 10.5, 9 4%, 443, 3]
PR A “FEN-A" R, 6 /A BARM %R 92.0 T/AR.

BR&RT: ZHKEES), FRAERHM, B #ETCREAM.

(87 ) 2021A 2022A 2023E 2024E 2025E
EX- 39N 7,663.3  40,448.9  40,897.7  27,426.8 31,913.8
& F10H 2,078.9  24,124.6  14,946.2  11,112.1 12, 950. 6
RO (L) 1.27 14.70 9.11 6.77 7.89
AR = (L) 7.78 29.55 38.85 45. 62 53. 51
B A At 1A 2021A 2022A 2023E 2024E 2025E
T RE (4) 56. 3 4.8 7.8 10.5 9.0
g F (1) 9.2 2.4 1.8 1.6 1.3
TRk S 27.1% 59. 6% 36. 5% 40. 5% 40. 6%
BREKREE 16. 3% 49. 7% 23. 4% 14. 8% 14.7%
B 8l s & 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
ROIC 10. 5% 89. 3% 62.1% 52. 0% 50. 0%

KIEFAR: Wind R, 213 7ER I F s A
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ESSENCE SECURITIES N E R/ RF A
W 43R & AN Fe B A E BT &
A % W %45 4%
(BH ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
I3 N 7,663.3 40,448.9 40,897.7 27,426.8 31,913.8 sk
R R A 2,914.4 6,017.2 8,339.1 6,630.6 6,895.4 A KE 136.6%  427.8% 1.1% -32.9% 16. 4%
RN 70.9 290. 4 293.6 196.9 229.1  BAAlEEKE -490.2%  900. 5% -7.8%  -34.9% 19. 2%
HER A 20.5 29.0 29.4 19.7 22,9  HALENKE -213.4% 1,060.5% -38.0%  —25.7% 16. 5%
& Al 454.0 377.1 790.3 749. 4 808.1 EBITDA 3k % 698.1%  572.5% -8.8%  —34.8% 18.7%
R % R 18.8 26.7 102. 2 68.6 79.8 EBIT 3k % 1,244.6%  610.4% -8.9%  -35.7% 18. 8%
W %% R 1,730.8 674.8 225.8  -150.9  -271.8  NOPLAT 3%k % 1,037.5%  746.6%  -10.6%  —34.5% 17.9%
& BALB K - -1.9 -0.9 -1.4 -1.2  BETABKE 0. 0% 28.6%  -21.7% 22.5% -5. 8%
Has N RAB T S 77.0 -900.8 -382.0 -281.2 -151.9 AF/KkE 144.2%  192.4% 53. 5% 22.9% 22. 0%
A AL AR 1,461.4 7,846.3 6,068.3 4,334.4 4,559.9
L2 R 3,989.1 39,911.4 36,804.5 23,967.2 28,559.4  #FliE#
ha s g A Sl & -25.5 -10.2 -22.5 -19.4 -17.4 A% 62. 0% 85.1% 79. 6% 75. 8% 78. 4%
AR AR 3,963.7 39,901.2 36,782.0 23,947.8 28,542.0 & ibAlid% 52.1% 98. 7% 90. 0% 87. 4% 89. 5%
B PTIFAL 1,373.6 8,792.8 8,681.5 5,304.6 6,487.0 AAiA%E 27.1% 59. &% 36. 5% 40. 5% 40. 6%
b k! 2,078.9 24,124.6 14,946.2 11,112.1 12,950.6  EBITDA/#& A& A 80.0%  102.0% 92. 0% 89. 5% 91.3%
EBIT/ & Ak A 74.7%  100. 5% 90. 5% 86. 8% 88. 6%
RERE BEHE
(F7% %) 2021A 2022A 2023E 2024E 2025E A R A 193 54 79 136 130
il o 1,987.1 12,461.0 44,646.9 54,537.4 78,839.5 #shE b AJFE K3 -17 30 5 -17 10
5 ERT 4.1 - - - - AWK SRAEREK 219 144 335 744 840
R 786.8 7,442.2 878.1 4,701.7 1,790.9  ILPKK A4 R4 25 37 37 37 37
Bk 23 448.2 515.9 458.9 194.8 8.3 ARAHRK 40 13 18 22 19
AT R 2K 19.9 77.6 57.5 49.9 61.8 B FRAHERK 2,025 512 727 1,331 1,355
B 871.8 2,143.9 2,035.4 1,287.7 2,168.1 3#H AJ4 K3k 1, 665 361 357 521 479
B R /h s 2,352.7 3,349.1 1,999.6 2,567.1 2,638.6
BECE:E E S e - - - - - BEEKRFE
IR RIS - - - - - ROE 16. 3% 49.7% 23. 4% 14. 8% 14.7%
KA REA LI 22,591.8 25,582.1 25,582.1 25,582.1 25,582.1 ROA 5.9% 43.9% 29. 8% 17. 2% 16. 7%
PV B o - - - - - ROIC 10. 5% 89. 3% 62.1% 52. 0% 50. 0%
B % %~ 4,031.1 8,132.7 9,759.0 11,025.2 12,031.9 %A%
BEIAL 6,403.4 3,668.6 3,101.1 2,760.7 2,556.4 HEHHE 0.3% 0.1% 0.1% 0.1% 0.1%
FRir 3,095.6 3,578.8 3,418.6 3,258.4 3,098.3 ¥ mE 5.9% 0.9% 1.9% 2.7% 2.5%
E-RUE L e 1,573.0 3,894.5 2,296.6 2,585.7 2,923.1 AFRHME 0.2% 0.1% 0.3% 0.3% 0. 3%
#2 R 44,165.3 70,846.5 94,234.0108,550.8 131,698.9 M 4% H % 22. 6% 1. 7% 0. 6% -0. 6% -0.9%
a5 2,174.8 98.9 - - - W/ BN 29. 0% 2.7% 2.8% 2.5% 2.0%
REAT R 2K 2,090.3 2,544.4 5,609.4 2,930.2 3,356.6 A&tkfeH
AT 2 A 123.5 185.9 1,412.7 393.5 438.1 W~ AthE 58. 9% 25.1% 13.5% 7.8% 7.2%
H AR G 9,371.6 4,725.9 3,400.2 3,130.3 3,636.9 fifiR&lk 143. 3% 33. 5% 15. 7% 8. 4% 7.8%
KA AR 10, 628.3 8,263.4 - - - AHkE 0.47 3.44 4.80 9.81 11.51
HAAEF A R AR 1,625.1 1,960.2 2,329.9 1,971.7 2,087.3 #®#;FE 0.41 3.16 4.61 9. 61 11. 21
s #:%7] 26,013.6 17,778.7 12,752.2 8,425.8 9,518.9  #|84F[E45 5 3.31 60.25 164.03 -157.85 -104.06
b HOE AR 5,390.4 4,573.6 17,727.9 25,259.1 34,363.5 4&-frdgti
MR 1,477.1  1,641.2 1,641.2 1,641.2 1,641.2 DPS(x) - - - - -
G5 12,033.3 47,166.4 62,112.6 73,224.7 86,175.3 4 frib# 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
BERE 18,151.7 53,067.8 81,481.8100,125.0122,180.0  J& Bk & % 0. 0% 0. 0% 0. 0% 0. 0% 0. 0%
AEREE I Hy Fer B F5 AR
(57 &) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
A 2,590.0 31,108.4 14,946.2 11,112.1 12,950.6 EPS (%) 1.27 14. 70 9. 11 6.77 7.89
Her 37 18] e e 4 413.3 590.7 601. 3 734.5 857.7 BVPS(L) 7.78 29.55 38.85 45. 62 53. 51
&AL & 10. 4 99.7 - - - PEX) 56.3 4.8 7.8 10.5 9.0
NRMEE N K -77.0 900.8 -382.0 -281.2 -151.9 PB(X) 9.2 2.4 1.8 1.6 1.3
o %-3% Al 1,712.9 721.7 225.8 -150.9  -271.8 P/FCF -15.6 58.5 6.8 44.2 7.5
HF K H -1,461.4 -7,846.3 —6,068.3 —4,334.4 -4,559.9 P/S 15.3 2.9 2.9 4.3 3.7
VR FR R 511.2 6,983.8 13,154.4 7,531.1 9,104.5 EV/EBITDA 29.5 3.1 2.4 3.5 2.4
TEFENEH -3,301.4 -4,340.7 12,082.0 -7,468.3 2,874.6  CAGR(%) 93.1%  -10.8% -392.1% 93.1%  -10.8%
BEENFLEALRE 2,094.4 20,297.6 34,559.4 7,143.0 20,803.8 PEG 0.6 -0.4 - 0.1 -0.8
BEEHFLEALRE -137.6 744.0 5,268.3 3,034.4 3,159.9  ROIC/WACC 1.0 8.5 5.9 5.0 4.8
BREDEZLEALAZE  -1,131.7-10,570.6 -7,641.8 -286.9 338.5 REP 5.1 0.3 0.4 0.4 0.4
HAFRM: Wind HR, K15IERTIE F S FAM
RIRE A T 2AZ LA A TR 8], &R pHiFEALREER . 3
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