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ESSENCE SECURITIES

B FERT: AT T T IT R BT 69 K B #F AULR 3R

R FRHR 69 K e o
100,000,000 2020 2021 2022E 2023E 2024E
EX-S PN 2.9 3.2 4.1 5.6 7.9
A8 0.5 05 0.7 1.2 1.8
% Bk #() 0.46 0.46 0.67 1.03 157
R % () 3.70 5.95 6.57 7.61 9.17
B A FafEE 2020 2021 2022E 2023E 2024E
WA % (1) 55.3 55.6 37.8 24.5 16.2
W (42) 6.8 43 3.9 3.3 2.8
A F) i & 17.7% 15.9% 18.1% 20.7% 22.2%
BB E 12.4% 7.7% 10.2% 13.6% 17.1%
REKkHE 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 18.5% 13.3% 21.7% 26.9% 38.4%
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2> &) PR ARIEAZ A

W 43R R TR Ao fd {E S8 L%

8 & W %38 4%
100,000,000 2020 2021 2022E  2023E 2024E 100,000,000 2020 2021 2022E 2023E__ 2024E
EERTON 2.9 3.2 4.1 5.6 7.9 AR
R A AR 1.8 2.2 2.5 3.3 4.6 BRI R A 15.8% 11.1% 29.3% 35.0%  41.0%
ERER 0.0 0.0 0.0 0.0 0.0 BAL AR A 235%  2.9% 42.7% 54.2% 51.4%
A4E R 0.1 0.1 0.1 0.1 0.2 FARAR KA 21.4% -0.5% 47.0% 54.5% 51.3%
#R % 0.2 0.3 0.3 0.4 0.6 EBITDA 3 & % 20.0% -2.1% 47.2% 39.8%  42.0%
BRI R 0.2 0.2 0.2 0.3 0.4 EBIT 3 15.9% -16.6% 72.6% 49.6%  48.9%
55 A 0.0 0.0 0.0 0.0 0.0 NOPLAT 3§ 5 20.0%  4.1% 43.6% 51.2% 49.7%
H 7= WAL K 0.0 0.0 0.0 0.0 0.0 RRR AR 44.8% -11.9% 21.8% 5.1% 28.1%
Ao AR TR A - . 0.1 0.1 0.1 HAR IR 14.4% 58.8% 10.5% 15.8%  20.6%
AL U A 0.0 0.0 0.0 0.0 0.0
2k A A 0.6 0.6 0.9 1.3 2.0 A A
VAR B & 0.0 0.0 0.0 0.0 0.0 RS 36.2% 31.8% 40.4% 41.2% 41.5%
LEES 0.6 0.6 0.9 1.3 2.0 EESIREES 20.5% 19.0% 21.0% 24.0% 25.7%
P 0.1 0.1 0.1 0.2 0.2 AALE R 17.7% 15.9% 18.1% 20.7%  22.2%
FAR 0.5 0.5 0.7 1.2 1.8 EBITDA/E dicn 27.9% 24.5% 27.9% 28.9%  29.1%
EBIT/& djin 22.4% 16.8% 22.4% 24.9%  26.3%

#  fk sE AR

2020 2021 2022E  2023E 2024E B AR e KA 171 251 204 138 88
L = 1.0 26 2.2 3.4 3.7 RAELFAFERE 169 156 152 161 160
ERRER S S v - 0.7 0.6 0.4 0.6 AR P e R A 481 536 541 493 457
LR 1.8 1.5 2.6 3.1 4.9 YRGS SEEES S 189 185 179 184 183
BB 0.2 0.3 0.3 0.6 0.7 R RN 52 49 47 45 44
AT IR 0.0 0.1 0.0 0.1 0.1 &R A R A 811 858 781 654 560
'y 0.4 0.4 0.6 0.8 1.2 R R AP He R AL 444 444 357 298 247
AT 0.3 0.1 0.2 0.2 0.2
ST AR A gk R R R R _ BREDRE
HHEIMER B 3 B _ B ROE 12.4%  7.7% 10.2% 13.6% 17.1%
R BAET 0.1 0.0 0.0 0.0 0.0 ROA 8.0% 6.2% 8.3% 10.8%  13.3%
P ¥ B 3 } B} ) ROIC 18.5% 13.3% 21.7% 26.9% 38.4%
B % 2.0 25 2.2 2.0 18 %A #
TR 0.6 0.0 0.0 0.0 0.0 KRS 1.9%  2.2%  2.3% 2.0% @ 1.9%
S e 0.1 0.1 0.1 0.1 0.1 ERRAE 7.2%  7.9% 7.6% 7.2%  7.0%
St kiR K 0.1 0.2 0.3 0.2 0.2 BEA A A 57% 51% 5.1% 5.0%  5.0%
KR 6.6 8.7 9.3 11.0 13.5 s ik 05% 0.8% 1.0% 05%  0.3%
B S 0.3 - - - ; EEIERREEN 15.4% 16.1% 15.9% 14.7% 14.1%
Btk 0.6 0.5 1.0 1.0 1.7 BmHE S
BLAE A 0.5 0.5 0.4 0.9 0.9 VAR S 34.9% 20.9% 18.9% 20.4%  21.9%
FAb R R 0.1 0.3 0.2 0.2 0.2 AR & 53.69% 26.4% 23.3% 25.6%  28.0%
Rk 0.6 0.4 - - - AP 245 471 419  4.19 4.08
Jete kiR A B 0.2 0.2 0.2 0.2 0.2 EA AR 2.16 437 378  3.82 3.66
5 B & 2.3 1.8 1.8 2.2 3.0 LR AR A 2 4440 2156 23.26 46.40 103.62
R U ERCE 0.2 0.2 0.2 0.3 0.3 o A AT
J A 0.8 1.1 1.1 1.1 1.1 DPS(1) - - - - -
RS 3.3 55 6.2 7.4 9.1 R s 0.0% 0.0% 0.0% 0.0%  0.0%
B AR A 4.3 6.9 7.6 8.8 10.6 W i 5 0.0% _ 0.0% _ 0.0% _ 0.0% __ 0.0%
AL AhTR DY SRRk

2020 2021 2022E  2023E 2024E 2020 2021 2022E  2023E__ 2024E
AR 0.5 0.5 0.7 1.2 1.8 EPS(7) 046 046  0.67  1.03 157
Ao 37 VB e R 0.2 0.3 0.2 0.2 0.2 BVPS() 370 595 657  7.61 9.17
W7 RAL S & 0.0 0.0 - - - PE(X) 55.3 55.6 37.8 245 16.2
WRMALE SN K - - 0.1 0.1 0.1 PB(X) 6.8 4.3 3.9 3.3 2.8
55 0.0 0.0 0.0 0.0 0.0 P/FCF 235 592 -61.8  30.6 67.9
LS R/EN 0.0 -0.0 0.0 0.0 -0.0 PIS 9.8 8.8 6.8 5.1 3.6
U B A AR A 0.0 0.0 0.0 0.0 0.1 EV/EBITDA - 350 220 151 10.5
FEF LN L) 0.2 0.6 1.1 0.4 1.6 CAGR(%) 30.8% 49.7% 21.5% 30.8%  49.7%
2EEHEAERE 0.6 1.2 0.2 1.0 0.3 PEG 1.8 1.1 1.8 0.8 0.3
REEHEALRE 0.2 1.0 0.3 0.3 -0.0 ROIC/WACC
B ENTEALRE 0.5 1.5 0.5 0.0 -0.0 REP
FARR: Wind FiR, SAZIEFFL T SRA
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