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ESSENCE SECURITIES
i 2020 2021 2022E 2023E 2024E
EX-TTON 18.7 26.4 315 37.2 447
%48 4.1 2.7 3.9 4.2 55
%k () 1.06 0.70 1.03 1.10 1.43
F R &K () 9.30 9.67 10.67 11.45 12.45
B A Fo b {h 2020 2021 2022E 2023E 2024E
W B E(12) 26.3 395 26.9 25.3 194
T 4 & (4%) 3.0 2.9 2.6 2.4 2.2
%4008 & 21.7% 10.3% 12.5% 11.3% 12.2%
B RSE 11.3% 7.3% 9.7% 9.6% 11.5%
REKHE 1.0% 0.8% 1.1% 1.2% 1.5%
ROIC 64.5% 27.7% 14.4% 27.4% 24.0%
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ESSENCE SECURITIES o8] PR/t 8 IS
W %3 AR B AL RKIEIC &
#]8 & M 538 4%
100,000,000 2020 2021 2022E  2023E 2024E 100,000,000 2020 2021 2022E  2023E  2024E
EESES 18.7 26.4 31.5 37.2 44.7 AR
R A AR 11.3 19.3 22.7 26.5 315 BRI R A 32.7% 41.1% 19.4% 18.3%  20.1%
B LA 0.1 0.1 0.2 0.2 0.2 CRKAREECE S 45.6% -40.9% 55.0%  6.8%  33.1%
HEH M 1.0 1.2 1.3 1.3 15 AR R 43.0% -33.3% 45.7%  6.5%  30.4%
L9 0.9 2.0 2.2 2.4 2.8 EBITDA k4 60.1% -28.0% 15.5% 34.5%  26.9%
BRI R 1.0 1.9 2.2 2.4 2.8 EBIT ik % 67.2% -47.5% 34.6% 453% 32.7%
el 0.1 -0.3 1.2 0.1 0.1 NOPLAT 3§ % 49.9% -40.7% 19.1% 45.3%  29.7%
H 7= WAL K 0.0 0.1 - - - AR R AR 38.1% 128.8% -23.6% 48.5% -34.2%
hat SR T B 0.0 0.0 - - . ARSHERE 102.4%  3.9% 9.7% 7.2%  8.7%
AL U A 0.0 0.3 0.2 0.2 0.2
AR 4.7 2.8 4.4 4.6 6.2 GRCE S
VAR B & 0.0 0.0 0.0 0.0 0.0 RS 39.3% 27.0% 27.9% 28.9% 29.6%
GREF¥ 4.7 28 4.4 4.6 6.2 Bk A 25.4% 10.6% 13.8% 125% 13.8%
B HTIFHL 0.7 0.1 0.4 0.5 0.7 A 21.7% 10.3% 12.5% 11.3%  12.2%
AR 4.1 2.7 3.9 4.2 5.5 EBITDA/E Sk A 26.6% 13.6% 13.1% 14.9% 15.8%
EBIT/& djin 23.8%  8.9% 10.0% 12.3% 13.6%

il i sEAR

2020 2021 2022E  2023E 2024E B AR e R 89 121 133 106 83
FEEES 213 22.4 22.6 17.3 275  AAELTRALRIM g 29 1 26 30
ES IS S 6.4 0.3 R . - B TR e R A 477 484 386 318 308
Bk Ak 1.9 5.3 2.1 6.5 45 ARG RAK 34 49 42 42 44
iR & - ; 0.0 0.0 0.0 75 e R 64 83 76 77 76
AT IR 0.1 0.2 0.2 0.3 0.3 &R He R 615 732 664 519 476
A 3.9 8.3 4.9 11.0 8.1 B A e R A 143 193 198 180 149
AT 0.2 0.9 0.4 0.5 0.6
THE A A gk _ . . . ; BEERE
HAHEB AR _ _ _ _ B ROE 11.3% 7.3%  9.7%  9.6% 11.5%
K RAZ _ _ _ _ B, ROA 9.6% 4.1% 7.7%  7.4% 8.8%
P ¥ B} ) } } . ROIC 64.5% 27.7% 14.4% 27.4% 24.0%
B % 5.7 12.0 11.3 10.7 10.0 %A #
kIR 1.3 1.6 1.6 1.6 1.6 A IR 52%  45% 4.0% 3.6%  3.4%
IR = 0.9 2.7 2.3 2.0 1.7 LA ik 47% 7.7% 7.0%  6.5% 6.3%
St IR K 0.6 115 5.5 6.6 7.9 CESPIES 5.4%  7.0% 7.0% 6.5%  6.3%
FFER 42.1 65.1 51.0 56.3 62.1 e RS 0.3% -1.2% -3.8% -0.2%  -0.3%
il 1.0 6.9 - - ; R K-S RIEN 15.1% 18.0% 14.2% 16.4%  15.7%
B Ak 3.6 5.7 6.3 7.5 8.5 =k
BLAE A 0.4 4.0 1.4 2.3 2.9 LRSS 15.1% 42.9% 20.1% 22.4%  23.4%
FAb R R 1.3 2.3 1.8 1.8 1.9 R 17.8% 75.0% 25.1% 28.9%  30.6%
PR . 7.0 . . ; LB PR 537 1.98 319  3.05 3.09
HA Ik A Gt 0.1 21 0.8 1.0 1.3 R ILE 475 154  2.67 2.11 2.48
U S 6.4 27.9 10.2 12.6 145 LR AR A5 2 7069 -7.40 -2.63 -65.38 -52.80
I AR AR A 0.0 0.0 0.0 -0.0 -0.0 2 g8 A7
J A 2.7 3.8 3.8 3.8 3.8 DPS(1) 028 022 031 032 0.43
RS 335 34.2 36.9 39.9 43.7 EEa 26.9% 31.1% 29.8% 29.2%  30.0%
B R A 35.8 37.2 40.8 43.7 47.5 JE R i 1.0%  0.8%  11%  12%  15%
AEREL Ak 4 Fo 4 4E 48 AT

2020 2021 2022E  2023E 2024E 2020 2021 2022E  2023E  2024E
FAH 4.0 2.7 3.9 42 5.5 EPS(7) 1.06 070 1.03  1.10 1.43
o 37 18 Ao A 0.5 1.3 1.0 1.0 1.0 BVPS(1) 9.30 9.67 10.67 11.45 12.45
R BAL R & 0.0 0.1 - - - PE(X) 26.3 39.5 26.9 25.3 19.4
NRMAEE Bk 0.0 0.0 - - - PB(X) 3.0 2.9 2.6 2.4 2.2
55 0.0 0.2 1.2 0.1 0.1 P/FCF 39.7 204 -183 -35.4 8.0
LS R/EN 0.0 0.3 0.2 0.2 0.2 PIS 5.7 4.0 3.4 2.8 2.4
U B A AR A -0.0 -0.0 -0.0 -0.0 -0.0 EV/EBITDA 36.9 481 195 152 10.4
BIEF LML 0.5 9.9 9.7 9.3 5.3 CAGR(%) 1.1% 26.6% 11.5% 1.1% 26.6%
2EEHFEALRE 4.9 1.4 13.2 4.4 1.5 PEG 23.0 1.5 23 221 0.7
BREEHNTERERT -18.5 3.0 0.5 0.2 0.2 ROIC/WACC 6.2 2.6 1.4 2.6 2.3
B EDTEALRE 14.8 3.8 -13.5 1.1 1.4 REP 35 3.3 3.9 1.5 2.2
FA B Wind i, ZEEFFEFSHRM
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