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N 3] 5 53
ESSENCE SECURITIES o B DA/ e A b
#H104 225.2 292.2 425.9 529.2 623.3

FR Ak (L) 0.82 1.06 1.54 1.92 2.26

FRLEF () 8.57 13.20 14. 37 15. 62 17.09

B A Fafb i 2021A 2022A 2023E 2024E 2025E

wAE (42) 36.2 27.9 19.1 15. 4 13.1

A F (42) 3.4 2.2 2.1 1.9 1.7

A8 & 8. 5% 10. 1% 12.2% 13. 0% 13.1%

R EE 9.5% 8. 0% 10. 7% 12.3% 13.2%

B AR R 0. 9% 0. 0% 1.8% 2.3% 2.7%

ROIC 37.1% 24. 8% 27. 8% 39. 0% 39.7%

HIEFR: Wind TR, %15 7ERGFE F & H A
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ESSENCE SECURITIES o 8] BB/ e R

®1: M H BT

% 202101 2021Q2 2021G3 202104 202201 202202 2022Q3 202204 202301
2 Al YoY 48 50 22 39 48 12 -13 -12 6
)2 #44) YoY 29 -10 -45 -41 25 23 116 -23 49
Jo 3k )34 4) YoY 29 -8 -64 -6 20 17 212 -24 45
CEEXIES 23 22 19 18 22 23 28 25 27
HER A& 4 3 5 7 4 4 7 9 4
LA F-E AR 19 19 14 12 18 19 21 16 23
AR A & 1 12 7 5 10 12 16 4 13
ROE 3 4 1 1 3 5 2 1 3
323k & ROE 3 5 1 1 3 5 2 1 3
ROA 2 3 1 1 2 3 2 0 2
AR T S AL SN

BN 66 61 168 82 70 57 188 39 83
REEHNEFRE 27 -5 50 3 -12 -8 53 16 2
/BN

BEE %/i\”?’z“ ¥ -219 -40 690 76 -107 -59 290 1,536 12
VE-X-2 3 &

ZE IR bk 43 44 166 10 37 38 30 52 21
RN RS E b 48 -3 -6 10 59 22 -56 31 58
HRNA ARG E b 9 59 -60 80 4 40 125 17 21
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ESSENCE SECURITIES N E) BB B RA
W 43R R TR Fe AR S IETC B
#liE & W %38 4%
(B7A ) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EX R ON 2,661.8 2,904.6 3,491.6 4,071.5 4,743.5 MKk
R 8l A 2,109.3 2,218.5 2,649.3 3,064.6 3,564.3 FlAEKE 40. 8% 9.1% 20. 2% 16. 6% 16. 5%
Bk AL 22.8 26.7 27.9 32.6 37.9  BAAlEEKE -11.1% 23.2% 40. 5% 24. 3% 17. 7%
AHE %A 123.0 152.5 146. 6 171.0 199.2 AN K & -16. 0% 29.8% 45, 8% 24. 2% 17.8%
&8 % 77.1 88.5 97.8 114.0 132.8  EBITDA 3% % -12. 9% 21.9% 36. 4% 20. 3% 16. 0%
K % R 85.7 106.5 115.2 128.3 147.0 EBIT3 k% -18.9% 23.1% 43.3% 22.8% 17. 7%
W49 Al -6.3 -44.1 -18.0 -29.0 -34.6  NOPLAT 3% %k % -17.1% 10. 7% 53. 0% 22.8% 17. 7%
P BB K -2.4 -1.8 - - - BEFAMKE 65. 6% 36.5%  -12.2% 15.7%  -12.3%
e N RAMMEE Sk s 1.7 - - - - AR AEKRE 31.2% 53. 7% 8. 8% 8. 6% 9. 4%
AL A A 16.0 1.1 11.0 11.0 11.0
2L F)H 279.4 344.2 483.7 601. 1 707.8  AlEE
AR R S &3 -4.7 -3.4 1.5 1.5 2.0  EAFE 20. 8% 23. 6% 24.1% 24.7% 24.9%
i 8 3 274.7 340. 8 485.2 602. 6 709.8 Bk AEE 10. 5% 11. 9% 13. 9% 14. 8% 14. 9%
W BT iFAL 31. 4 36.7 58.2 72.3 85.2 AA)iEE 8. 5% 10. 1% 12. 2% 13. 0% 13. 1%
A H 225.2 292.2 425.9 529.2 623.3  EBITDA/ & dkidk N 12. 2% 13. 7% 15. 5% 16. 0% 15. 9%
EBIT/& Jkii N 9. 9% 11. 2% 13. 3% 14. 1% 14. 2%
L S ERHE
(B7A ) 2021A 2022A 2023E 2024E 2025E BT RAE R 67 64 52 40 31
il 898.5 1,355.1 1,862.0 2,008.4 2,602.2 ii#hiEAiAJEERHK 23 49 50 50 49
R et 330.0 580.0 580. 0 580. 0 580.0  WENE B Rk 362 414 441 436 431
R PR 815.7 1,297.8 1,204.5 1,690.9 1,656.0  ICHkk A4 K& 91 131 129 128 127
Rl &Xi4 - 15.5 3.8 18.8 7.6 ﬁrh F]i%i*i 77 78 77 75 74
FRAT TR 59.3 28.2 89.5 63.7 134.3 B FRHRH 469 548 565 535 510
oy 671. 6 583.5 903. 1 799.5 1,160.9  3FFAEH R 117 158 142 123 106
B RN R e 15.9 25.4 25.0 25.0 25.0
T SRR - - - - - #BEamE
BHEZHHHBA - - - - - ROE 9.5% 8. 0% 10. 7% 12. 3% 13.2%
KA RA LI 2. 2.8 2.8 2. 2. ROA 6.5% 5.9% 7.3% 8. 4% 8. 7%
FEHE B He - - - - ROIC 37.1% 24.8% 27.8% 39. 0% 39.7%
B 519.7 519.7 480.2 435. 1 384.7 %A%
BEIAL 160. 7 282.3 263.1 244.0 225.0 AiEHME 4. 6% 5.3% 4.2% 4.2% 4.2%
TS 148.8 150. 5 143.6 136.7 129.8  #EEHE 2.9% 3. 0% 2.8% 2.8% 2.8%
HACIER T~ 94.1 278.3 275.2 271.6 268.1  HRHFME 3.2% 3.7% 3.3% 3.2% 3.1%
=SB 3,717.0 5,119.3 5,832.8 6,276.5 7,176.4 W4 %A% -0. 2% -1.5% -0. 5% -0.7% -0. 7%
42 Ik 4 - - - - - wWi/E kAN 10. 5% 10. 4% 9.8% 9. 4% 9. 4%
REAT R 3K 741.1 698.8 993.8 981.1 1,335.6 424xak A
MAT Z 3 4444 556.0 650. 9 762.2 901.1 |/~ ffe® 35. 6% 28.2% 31. 4% 30. 8% 33.8%
H AR R 123. 4 156. 3 156. 1 156. 1 156.1 R 55. 3% 39.2% 45, 8% 44. 4% 51. 0%
KA % - - - - - AFLE 2.13 2.75 2.59 2.73 2.58
HALAER A 14.9 30.8 31.0 31.0 31.0 &aFhkFE 1.62 2.34 2.09 2.31 2.09
54 3R 1,323.9 1,441.8 1,831.9 1,930.5 2,423.9 A BARREAZH -41.70 -7.38  -25.92  -19.71  -19.47
VLR E 26.8 32.4 33.4 34.6 35.9  Hafkin
% A 244.5 276.1 276.1 276.1 276.1  DPS (%) 0.27 0.54 0. 67 0.79
G A 2,191.8 3,414.6 3,691.4 4,035.4 4,440.5 4irib# 32. 6% 0.0% 35. 0% 35. 0% 35. 0%
AR 2,393.1 3,677.5 4,000.9 4,346.0 4,752.5 JRAkH% 0. 9% 0. 0% 1.8% 2.3% 2.7%
ALRETXR W &5 Fe A5 A 45 AT
(F7A L) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
A 243.3 304. 1 425.9 529.2 623.3  EPS(7n) 0.82 1.06 1.54 1.92 2.26
e 716 A e 4K 63.3 74.7 75.7 79.1 82.2 BVPS(x) 8.57 13.20 14. 37 15. 62 17.09
F WAL & 2.4 1.8 - - PEX) 36.2 27.9 19.1 15. 4 13.1
NRMEE N K -1.7 - - - - PB(X) 3.4 2.2 2.1 1.9 1.7
W44 B 4.2 -0.7 -18.0 -29.0 -34.6 P/FCF -14.1 -80. 4 13.4 24.9 10. 1
HF I H -16.0 -11.1 -11.0 -11.0 -11.0 P/S 3.1 2.8 2.3 2.0 1.7
VR H B A 18.2 11.9 1.0 1.1 1.4  EV/EBITDA 31.7 16. 6 10. 1 8.2 6.3
BEBREGTH -233.6  —464.1 117.7 -269.8 111.1  CAGR (%) 29. 6% 27.1% 16. 4% 29. 6% 27.1%
BEENTERAERE 55.7 132.8 591.4 299.6 772.4  PEG 1.2 1.0 1.2 0.5 0.5
BFEDHEENERE -157.5 -574.6 1.0 3.0 5.0 ROIC/WACC 3.3 2.2 2.5 3.5 3.5
B EN T ENSARE -32.7 869.5 -85.5 -156.2 -183.6 REP 2.9 2.0 1.7 1.0 1.0
FHAE: Wind R, F15EHXTFE P ST
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2B B AR/ A et
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FEN Ak 6 AN A BIE AL B FAN A P IE 300 454 15% B VA L
W —— Kk 6 /A TS RAL PR 300 1540 5% (&) £ 15%;
P —— AR OMNAMETIEEL K300 O TFHMEEADE-5% (5) F 5%;
BAF —— KRR O6NA R TIREEES IR 300 154 5%F 15% (&)
il —— KR ONAMBRIAZEEG P 300 455 15% A L ;
JR e 1 25
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BH KA G RBEITRTH . RN R — 2 RE . AN 8 TARIERIRE P12 & &
FHEF RIS, ANBMEANE., R AGITH RELRTH, BRFRIEARN
FRA . BB, ANE) A AREISEZLERK BB HFA FTHESR, #THR
L AT RIEM L LA KRB HEATA XARE O E RN AT REAREEXT KL
ME, —WRARNE @ E P AR EAREZEREAA L, A EZ, EPTAR AN
R — P F .
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RIAAFF HATIEA RIS, TR A K sk 5] AL B & F BRI T RAT. W S
REEBTREMLIRS, RIAEFADEET. BF TR RIRENEE LT R R0
—5FRE, TR FRETUABRRE P 8 FHRFT A SR, AETHELT, &
A5 8 RPT R A6 F IR R IHEAT AR 4T 3, R RA T LT RE T,
AIRE T RAE A LY. TG RO RIBRE HiE, AALATHILT, KN 8K RAHE
T A BAE B AR o 6944 R 5P 5] BAGAEAT AR & R AEAT e fE
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