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ESSENCE SECURITIES
7| CDMO #t & 1R B A o
(&% ) 2019 2020 2021E 2022E 2023E
EX -3 ON 1,551.3 2,071.9 3,050.4 4,831.4 6,383.2
e F 8 185.6 3244 515.0 8554 1,144.3
H Bk #() 0.34 0.60 0.95 157 2.10
B4 FE () 5.63 6.23 7.08 8.33 10.01
BA Fo e h 2019 2020 2021E 2022E 2023E
WA & (1) 233.8 133.7 84.3 50.7 37.9
e & (1) 141 12.8 11.3 9.6 8.0
) & 12.0% 15.7% 16.9% 17.7% 17.9%
BFEREER 6.1% 9.6% 13.4% 18.9% 21.0%
BEKEE 0.1% 0.2% 0.2% 0.4% 0.5%
ROIC 9.7% 19.0% 23.4% 43.4% 53.9%
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W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF ) 2019 2020 2021E  2022E 2023E @FR) 2019 2020 2021E  2022E  2023E
EERTON 1,551.3  2,071.9  3,050.4 48314  6,383.2 AR
B Al AR A 9643  1,208.3 1,743.0 26869  3,528.9 BB R R 30.9% 33.6% 47.2% 58.4%  32.1%
B LA 13.2 5.7 8.4 13.3 17.5 B ALALEE R A 26.5% 80.9% 53.1% 77.2%  33.7%
AR 45.2 76.7 91.5 120.8 159.6 AR R 49.0% 74.8% 58.7% 66.1%  33.8%
FEE M 198.0 384.8 640.6 966.3  1,276.6 EBITDA ¥k £ 35.8% 16.8% 23.0% 68.8%  30.7%
L 7.1 43.1 27.2 85.8 120.3 EBIT 35 58.29 18.3% 29.6% 83.8%  34.2%
WAL -31.0 -25.9 3.0 3.0 3.0 NOPLAT 3k £ 18.1% 87.4% 41.9% 83.8%  34.2%
A N RMALEF KA 0.0 4.1 _ _ _ BRRAFGKE 4.6% 15.3% -1.1% 8.2% -3.9%
B AIL M 5 7.8 10.8 2.5 - - HAR IR 6.3% 10.7% 12.4% 17.5% 19.9%
FLAH 194.7 352.2 539.1 9553  1,277.2
hat Ak Pl 1.3 11.5 1.3 2.4 2.4 Al %
GRERE 193.4 363.7 537.9 952.9  1,274.8 A F 37.8% 41.7% 42.9% 44.4%  44.7%
B B AR 13.8 40.6 64.5 114.4 153.0 LA F 12.6% 17.0% 17.7% 19.8%  20.0%
#AA 185.6 324.4 515.0 855.4  1.144.3 A 12.0% 15.7% 16.9% 17.7% 17.9%
EBITDA/ % kN 31.4% 27.4% 22.9% 24.4% 24.2%
=Rk EBIT/& ki 23.8% 21.1% 18.6% 215% 21.9%
2019 2020 2021E  2022E 2023E BEHE
EEiE s 11747  1,262.1  2.440.3 3,865.1  5106.6 B AR e KA 283 227 158 95 68
THHARKS 0.2 4.1 4.1 4.1 4.1 WA E LR e R 67 39 32 33 33
RIS RN 371.6 424.0 592.8 883.4  1,067.0 AR P e R A 544 357 353 361 378
BB ; - . 12.9 2.8 USRS SRR S 89 69 60 55 55
AT kAR 12.0 16.9 36.3 45.8 62.1 R RN 71 67 66 64 64
B 3429 4295 6847 10329 12229  S&HSAHERK 967 734 621 523 495
A K 25.1 45.4 45.4 45.4 45.4 R R AR R 440 346 250 164 126
ST A A gk R - R R .
HA EF MK _ _ _ _ B BREDRE
KM RARAL R 0.4 25.0 25.0 25.0 25.0 ROE 6.1%  9.6% 13.4% 18.9%  21.0%
RS o 5.4 4.9 4.9 4.9 4.9 ROA 45%  7.2%  7.9% 10.5% 11.8%
Bl &R 1,244.7 1,363.3 1,307.0  1,238.0 1,158.2 ROIC 9.7% 19.0% 23.4% 43.4% 53.9%
R TA 63.3 188.9 155.2 128.1 106.5 % A&
A 84.8 89.5 87.0 84.1 80.7 e RAF 2.9% 3.7% 3.0% 25%  2.5%
FAL AR T 630.4 643.3 643.3 643.3 643.3 ERRAE 12.8% 18.6% 21.0% 20.0%  20.0%
KR 39555  4,496.9 6,026.0 8013.0 9.529.6 L iR 05% 21%  0.9% 1.8%  1.9%
KI5 . 144.3 225.0 483.2 834.2 ZARE AN 16.1% 24.4% 24.9% 24.3%  24.4%
Btk 244.8 344.2 505.5 804.3 915.9 A7
BLAE R 207.0 217.7 394.9 499.5 718.9 TR E 225% 24.5% 36.7% 44.1%  43.6%
SR 5 195.4 277.9 313.0 298.4 330.8 AR 29.1% 32.5% 58.0% 78.9%  77.4%
KAk 241.7 107.0 761.9 14358  1,346.7 AP 2.98 222 264 282 2.68
Jetle RS A 2.2 12.7 12.7 12.7 12.7 EA A 2.45 178 217  2.33 2.25
9 B %3 8912 11037 22129 3533.8  4,159.2 & AR B 45 2 51.88 10.15 20.81 1214 1161
DB 2.4 1.8 -39.8 -56.6 79.1 a L Ag AR
A 542.7 542.7  544.40 544.4 544.4 DPS(1) 0.10 012 019  0.32 0.42
EReRiS 2,582.9  2,897.3  3,3085 3,991.5  4,905.1 EEa 30.1% 20.2% 20.2% 20.2%  20.2%
B AR A 3,064.3  3,393.2  3813.1  4479.3  5370.4 LR R 0.1%  0.2%  0.2%  0.4% _ 0.5%
AERELR A G Fe I AT
2019 2020 2021E  2022E 2023E 2019 2020 2021E 2022E _ 2023E
A 179.6 323.2 515.0 855.4  1,144.3 EPS(%) 0.34 060 095 157 2.10
A 18 e 117.2 131.7 132.6 138.9 144.7 BVPS(50) 5.63 6.23 7.08 833 10.01
EWRREEL 29.6 29.7 - - - PE(X) 233.8 1337 843 507 37.9
NAAMEE IR % 0.0 4.1 - - - PB(X) 141 128 113 9.6 8.0
4% R 7.1 43.1 27.2 85.8 120.3 P/FCF 81.7 408.9 341  26.9 29.0
TR K 7.8 -10.8 2.5 - - PIS 28.0 209 142 9.0 6.8
DA A A 5.9 1.2 41.7 -16.8 22.4 EV/EBITDA 135 327 596  34.9 26.0
BEF LML) -364.5 9.7 -69.8 272.4 -16.3 CAGR(%) 67.1% 51.4% 61.9% 67.1% 51.4%
BEEHEAERT 351.4 504.4 560.9 790.9  1,370.6 PEG 35 2.6 1.4 0.8 0.7
BREENFLRERT 174.5 -429.3 37.5 -40.0 -40.0 ROIC/WACC 0.9 1.8 2.2 4.2 5.2
BRAZHTERERE -804.8 51.9 654.9 673.9 -89.1 REP 3.8 4.8 8.8 4.3 3.5
FH R Wind FR, SRIEEFLF TN
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