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ESSENCE SECURITIES
(F%F ) 2020 2021 2022E 2023E 2024E
EX- T IN 23,866.7  23,617.3 22,8264 232923 23,4832
%418 404.6 302.8 390.4 409.3 4246
K A () 0.43 0.32 0.42 0.44 0.45
R % () 4.62 4.69 5.14 5.44 5.75
BA) Fo e h 2020 2021 2022E 2023E 2024E
W A & (12) 17.8 23.8 185 17.6 17.0
W (42) 1.7 1.6 15 14 1.3
A 8 % 1.7% 1.3% 1.7% 1.8% 1.8%
HF RS E 9.3% 6.9% 8.1% 8.0% 7.9%
BBk H R 1.7% 1.3% 1.7% 1.7% 1.8%
ROIC 13.0% -2.3% 10.7% 12.3% 12.3%

HIEAN: Wind FR, ZM5IERFZ P F
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ESSENCE SECURITIES N ) W3R A Ak
W 53R R TR R Fefb AL B IBIL &
RCE S W %-# A%
(7 &) 2020 2021 2022E 2023E 2024E (BF &) 2020 2021 2022E 2023E _ 2024E
EEXTON 23.866.7 23.617.3 22.826.4 23,2923 23,483.2 AR
BB Ak R A 20,089.1 214382 20,476.3 20,7249 20,718.4 AP K F 2.0% -1.0% -3.3% 2.0% 0.8%
& LA 45.2 45.6 45.0 45.0 45.6 FALAAEKE 41.2% -85.1% 399.5%  4.6%  3.5%
HE R 870.8 861.1 837.1 896.8 960.8 HAEE K& 10.5% -25.2% 28.9%  4.8%  3.7%
FREA 837.8 921.9 843.8 929.0  1,051.3 EBITDA 3K & 11.4% -34.2% 245% -1.3%  -0.1%
LS g 56.1 59.4 59.1 68.3 80.1 EBIT K4 4.7% -54.2% 44.8% -2.1%  -0.2%
W43 A 69.8 28.0 19.2 -32.8 62.7 NOPLAT 3§ K # 23.7% -117.0% -522.5% -2.1%  -0.2%
F 7 RALAR K 102.2 241.6 -100.0 -100.0 -100.0 BRRAGRE 5.6% -7.8% -14.8% -0.1% -16.2%
LERAS (iR R & 28.7 104.1 - - - R RE 10.6% -7.1% 8.6%  6.3% 6.1%
FRAL R 56.5 120.1 129.8 50.0 50.0
ELAIH 1,042.2 155.3 775.8 811.2 839.6 A %
Aet g b 335 227 -32.2 -31.6 -30.9 A F 12.1%  9.2% 10.3% 11.0% 11.8%
GREE-¥ 1,008.7 132.6 743.6 779.6 808.7 B kA i 44% 07% 3.4% 3.5% 3.6%
TR 257.0 234.7 185.9 194.9 202.2 A a5 1.7%  1.3%  1.7%  1.8% 1.8%
4 A 404.6 302.8 390.4 409.3 424.6 EBITDA/ % it A\ 6.7%  45% 58%  5.6% 5.5%
EBIT/# Ml A 50% 23% 35% 3.3%  3.3%

# 7 fthk 2E KA

2020 2021 2022E  2023E  2024E B R A RS 60 65 61 52 44
il 37133 35159  3,398.2  3,467.6  3,985.8 A E AR H R A 24 20 16 16 19
PRy B} _ - - - AT R 130 136 133 132 136
oMb B 1.604.4 1.690.1 16608 17052  1,667.0 LR AR £ R A 27 25 26 26 26
oR &= B - 0.6 0.1 0.2 AR R A 44 47 44 45 45
Atk 201.4 229.7 213.0 210.2 219.0 BRI 215 227 223 210 205
5 3,091.9 3,132.2 24451  3,366.6  2,456.1 R T AR R 94 88 81 73 67
H b % 371.8 285.8 336.3 331.3 317.8
TR AR 2R _ - - - - BEEEHE
HAE MK B - - - - ROE 93% 6.9% 8.1%  8.0% 7.9%
R AL H 352.1 357.8 357.8 357.8 357.8 ROA 51% -0.7%  42%  42%  4.7%
B S CY, 2 22.0 20.7 20.7 20.7 20.7 ROIC 13.0% -2.3% 10.7% 12.3% 12.3%
G 43503 471441  3,637.2  3,1304  2,623.5 LS
VX 396.7 482.0 482.0 482.0 482.0 HERR R 36% 3.6% 3.7% 3.9% 4.1%
R K 160.6 163.0 150.7 138.4 126.1 NGRS 35% 3.9% 3.7%  4.0% 4.5%
B SRk s 516.1 955.8 590.2 612.7 651.3 A A F 0.2% 03% 03% 03%  0.3%
FEER 14,780.5 14,977.1 13,292.6 13,823.0 12,907.2 e GEES 03% 01% 0.1% -0.1% -0.3%
B 1,827.2 2,445.8 1,066.8 630.1 - LR RN 7.7%  7.9% 7.7%  8.0% 8.6%
JEAT R 2 20684 2.177.8 1,672.4  2,306.9 1,685.5 (3 8%
JAY R 9.1 16.0 7.4 8.9 9.6 LR S 51.2% 55.2% 45.2% 44.0% 36.4%
H AR AT 23140 20729 24539 2,283 2,104.3 RARAR 1k 104.8% 123.4% 82.5% 78.6% 57.2%
K 614.2 5352 - - - RHLF 1.44 1.32 1.55 1.74 2.28
H kRS 7299  1.026.3 810.5 855.6 897.5 FHF 0.95 0.85 1.08 1.09 1.63
% 4 & 3 7.562.8 8,274.0 6,010.9  6,084.7  4,696.9 ) B AR A5 A 17.15 19.62 41.36 -23.70 -12.38
VB R 2.888.3 23052 24642 26366 2,814.6 5 B4R
[t ES 937.7 937.7 937.7 937.7 937.7 DPS() 0.13 0.10 0.13 0.13 0.14
BAMKA 3,427.8 3,608.9 3.,879.8  4,163.9  4,458.1 otk 30.1% 31.0% 30.6% 30.6% 30.7%
BAMRE 7.217.7 6.703.1  7,281.6  7,738.3  8,210.3 iSRS 1.7% 1.3% 1.7% 1.7% 1.8%
AEeREXR

2020 2021 2022E 2023E 2024E 2020 2021 2022E 2023E _ 2024E
FAH 751.7 1102.1 390.4 409.3 424.6 EPS(7) 0.43 0.32 0.42 0.44 0.45
A 37 V8 e e 4 448.2 548.0 519.2 519.2 519.2 BVPS(7) 4.62 4.69 5.14 5.44 5.75
R RAL A& 102.2 241.6 - - - PE(X) 17.8 23.8 18.5 17.6 17.0
I RNAE R FH R K 28.7 104.1 - - - PB(X) 1.7 1.6 1.5 1.4 1.3
W43 A 127.6 121.2 19.2 -32.8 62.7 P/ECE 15.7 6.8 -10.7 161.9 14.2
FFEBR % 56.5 120.1 -129.8 -50.0 -50.0 P/S 0.3 0.3 0.3 0.3 0.3
VB A AR A 3471 -404.9 167.3 175.4 182.0 EV/EBITDA 7.1 8.3 5.4 5.3 4.5
FEFEGEH 2.100.1 470.4 674.1 -524.5 201.8 CAGR(%) -8.0% -281.1% -0.2% -8.0% -281.1%
BREENFEALRET 2,213.2 552.9 1,640.4 496.5 1,214.7 PEG 2.2 0.1 -100.8 2.2 0.1
BAEHFLARERE 899.1 574.3 129.8 50.0 50.0 ROIC/WACC 1.4 0.2 1.1 1.3 1.3
BREEHFEANERE 561.8 -105.1  -1,887.9 -477.2 -746.5 REP 1.4 6.3 1.3 1.1 1.1
FoH R Wind FiR, ZEEFFLFHAA
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EN — Ak 6-12 A F 693 O A 47 £ R 300 453 15% A k;

WE — Kk 6-12 AR #9304 R P IR 300 45 4 5% E 15%);

P — Kok 6-12 AR 893K A & 5 iR 300 15 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fdh — KRR 6-12 AMNA /I E FE S PR 300 454 15% 0 1

e+ 44

A — EFRFE, Kk 6-12 NAZFTME R0 KT F T PR 300 3580850 ;
B — &S A&, KAk 6-12 AR FIKE F 693 X TP iR 300 35 2050 ;
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AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TR B A 5 AL T R A4 BB R— B AIRE . AN S RRIERIRSE
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
B, BAER L AT REAR DN TG TR EAREGHER T LA TRE
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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R RF R REMEIRS, RFBPADEE. B RARFRBE AR LR TR
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28] TR R IHAEAT A E AR R ARIRAE P O9AEAT A A PT 5| B AEAT R Sk AT A,

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
RE AT AT A R EW A B A5 5

AR G fE AL 45 RAe M7 458 RN T Fr R R 698K, FF RN E L 694615 7 ik fe B 1T 8
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