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B3 “BiES/R”, rPET #AEX ok /831 FH

A
FEN ()

Z )T 5 454 2020A 2021E 2022E 2023E
FLPAN (BFL) 875 902 1215 1523
Bl (%) 4.1% 3.0% 34.7% 25.3%
JaEAAlE (87 T) 168 185 249 320
Bl (%) -8.4% 10.1% 34.7% 28.2%
Bk E (k) 0.53 0.58 0.78 1.00
P/E (4%) 4532 41.17 30.57 23.84
BFEE

B 4 A NE, A8 1EIEF/A8) Polymetrix AG #1415 Circular PET

Co.Ltd ( f#& “C-PET”) A Far Eastern Ishizuka Green PET Corporation

(4R “FE-PET”) &£& 7 &R A4 (PET R H AF, £8 Rit# 2.62
1270, &o38) 2020 F 5 42 F T LN 30%.

B AR FEA (PET KEEM, H5NR B BEAR, N8 RREITTARA
Bon A4 (PET A SR ¥ HBNE P, £BARZER, FPIiET A8
AT AR 5,04 R 5 SR A TR B b S 09 AR SRR . ACKIR B ¥ h R B B F
4 r-PET, E4KHESL: 1) C-PET 3B : R A 244 2317, C-PETfx
F B ARAT, & Mitsui & Co., Ltd ( =4 ¥ X, 2% ). Veolia Japan KK

(BB A ) A Seven & iHoldings Co., Ltd. B4 2. 2) FE-PET 3
H: RE A% 3153 5L, FE-PET 26 B2 A5 A5 B ABIEMTA
8] a9 &t a], EE A S0l R A A RO i A 4 KBS (R-PET), A4
AR B RARSRA ) B2 H . FE-PET A7 L) 432K E#-T &~ kL
50,000 v./4F, B4 FB5(R-PET) /= 84 35,000 vh/4F, 5 m&A B AR Kb
FARKER-PET) L) .

B B ORABRSNDK-EE-H AN, BRAEZFEXmEL K. KK C-
PET i B 2 MITSY. VEOLIA-JP. SUNDY =K H A KA £ H A5 498
BAEF, MITSY & B ARKH 5 AL, b5 0 Meks|id /iR A
I Fr £ AR3R; VEOLIA-JP &k B 5 — KRR b sl 2 HE K B T4 5
SVNDY & H ARE Ek, #RRAeEHRAE LR, A TWA 7-11
i, Z KEE AT T HAFTRAT L T AES B LAEX, &
VKB B R BRFIAE X LT AR, A B T ARARA A R 2
FL, ARABEF AR RAER, BRT Sk 3t AR F £ AT
R R RAER T, B FORAT LA 2 R £

B HRBFHEAERSBA PET Wi 3777, 208 REA R TE3K
AL E . B4 PET KA SAREMRBERIME K, £ BN 2022
#4 PET #P A A BHEF 15%, BRAHHAZ] 2025 4 PET X+ F
ABABIR Y T 25%, 2030 0 F 30% , &Kok RS RIE.
OB R T KRB BAMEFE, AEZIT RERFAEF
Wiﬁ%’ A PET A FoniA B Tu TR, E £, ASS L FMIA
JEIAF

B BA)REHETIRL: RANVLeHFNE) BAF0R], it 2021-2023 F)a 8
FAE R 1.85 1274 2.49 1CTA= 3.20 127T, *FA EPS 4 0.58 7.
0.78 7TH= 1.00 7T, PE 4 41X. 31X #= 24X. # e8] 1 5% BB .
FABAAR LY Al ERE AR RAREA AL SE, THZEAR R
B BRARESG BUEA, TR AR, /TR K, 4HfF “EAN” FK,

B AeR T ITERRTH, LR, ATAk5E 4 A0kl
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N3] BRI D, zF ; iEE 'f

ECE= 500 CURITI
ZBAITE = K SFRAA
;]_E mj— ﬁ) MR (F 200 2021E 2022E 2023E  #lMA (§F7)  2020A 2021E  2022E  2023E
Rk i 1,829 2010 2415 2942 R IHEA 875 902 1215 1,523
®RREARSY b A
TNty 1509 1,650 1918 2291  (bA@E) 547 560 752 932
Xl YR & T 100 119 167 217 A B An 6 6 9 11
e 174 184 268 357 A& A 30 29 40 51
SRR 35 36 49 61 %38 % 64 65 89 111
H ks &~ 10 12 13 15 HE B 70 65 87 110
eIk 1,180 1,183 1,190 1,202 W 4% ) 6 1 2 5
KA RARALFE 110 113 116 119 Ha H AL R 4 3 5 6
B 2 AN e
Tt 186 185 183 181 LAPMAE L
TR 174 189 209 234 N AMME T 3 5 0 0 0
R F = 03 86 80 74 BALAR % 0 0 0 0
A 223 229 236 244 F A BAH 0 0 0 0
K ERE TR 0 1 1 2 Eg 2 b 200 220 296 379
B Rk 393 379 364 348 R TN & -1 -1 -1 -1
= B3t 3,008 3193 3606 4,145  AIAEH 199 218 294 377
B AR 784 774 919 1,113 BT AL 25 27 37 47
%a ﬁ}]/fji’-'il—»
) élJ H#eq4E MJJ A4 174 191 257 330
ik 128 128 128 220
G B AT A 307 402 541 672 B B R A 5 6 8 10
AR #i it 287 168 150 93 V2 BB E) A 168 185 249 320
H ARz it 62 75 100 128
12 B
e TN o 164 169 179 194 4‘?{{%&;‘)& RABA o053 058 078 1.00
KAfER 80 85 95 110
JLAT A A 0 0 0 0 EBIT 160 213 288 372
A 5 0 0 0 0 EBITDA 189 254 331 416
H AR A AR 84 84 84 84
R At 947 943 1,098 1,307 2% (%) 3747 3792 3811 3880
*y{f’ﬂ’“ AIRA o031 2214 2464 2784 JaEAF|E(%) 1922 2053 2053  21.00
VB 30 36 44 54
Wh‘ HR#BL 2061 2250 2507 2,838 NI K (%) 408  3.04 3470 2535
AfRRARE 3008 3193 3606 4145 o T OERRE g4 1007 om0 2822
%?ﬁﬁ (B 2020A 2021E  2022E  2023E 4 ﬁg,@% 2020A 2021E 2022E  2023E
éf ”‘/%ZJJEJU/EE/F[J 326 155 250 262 A () 6.33 6.95 7.73 8.74
7 3 s 4= N BT AN
BAEDNALA 809 5 3 11 RGURATEIRS 319 319 319 319
EREDNA 8 1 6 100  ROIC(%) 643 788 971  11.02
I3 A iR -473 149 259 373 ROE-#¢ 7 (%) 8.28 836 10.12  11.49
718 A4l 29 41 43 44 P R AT E (%) 3149 2953 3046  31.54
B 3 us
FATF L A5 -41 48 54 %ﬁg&)ﬁ&ﬁ%ﬁ B 4532 4117 3057 23.84
TERAEH 164 53 -23 -78 PIB (M) 3.78 3.44 3.09 2.74
HAERR: Wind, K ZIESHFIPT
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ARG AR RAE ST B3] QAT A AN VB P .
ANE) RA BB ANKE)ARE ML AR P, EETHELT, KRS F 69124
X%ik%ﬁbﬁfﬁﬁﬁﬁﬁkﬁﬁ %ﬂ“&zﬂrﬁ&ﬁAl&miﬁk
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&) AL FTARATIR G2 A IR 55
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28, KNG F) RADTARGEIX 24T 804 R AR Ao 7 B A RARGE S P A, S 2R A
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M R—E G IR,

AR GG REA )T ANE) FT A, R B @IFT, AFATHM Fa AN ATRAIFAAEAT
KREIR . A HR LA, w3l A, FIL. #&, FAFAZIEAMRLIIRE, FiE
B th AL R RAESARR AT, B RARRTARE AT B RETR . M A5

T FIEAAR TR BAT
INCIRI S e
FEN: AR 6 A A ARk h AR KA A& 15%0A L
¥ WA R 6 AR AN IKERREARRT K AT 5%L 15%Z 4
P AR R 6 A AAIREKIKRAEAT K EAT-5%5 5% 14];
RE: AR 6 /4 A ARk M@ AR K AT -15%5 -5%= 18] ;
i FAIRR 6 A AR AT K A AE-15%L .
R & et &
M WMHRKR6AMAN, FLIFEEANN R T K 5%VA L
Tk FAAARK 6 AMA A, FTkigsAat KE-5%5 5%);
BAF TIARKR6AMAAR, TLRI5HA5138 F KA 5% L,

A ZAEFHF R T

A Tk E X 2 FRfF 5 5

R 215021 |

|| #A: (0512) 62938527 Al
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