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HU7IE AF Zo0| Y WY (K-IFRS AZ I|F)
(Hg) 1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q2IF 4Q21F 2020 2021F 2022F
T+ 681.2 642.8 686.9 737.0 709.9 7347 7333 767.6 2,747.9 2,945.6 3,175.0
(YoY) -16.1% -25.5% -18.5% -18.4% 4.2% 14.3% 6.8% 41% -19.7% 7.2% 7.8%
St 4241 379.7 408.4 4313 453.9 446.4 443.0 431.9 1,643.5 1,775.1 1,923.4
(YoY) —-24.2% -31.6% -26.9% =26.1% 7.0% 17.6% 8.5% 0.2% =27.2% 8.0% 8.4%
Fgs01e 257.1 263.1 278.5 305.8 256.1 288.4 290.4 3357 1,104.5 1,170.5 1,251.6
(YoY) 1.8% -14.6% -2.0% -4.5% -0.4% 9.6% 4.3% 9.8% -5.2% 6.0% 6.9%
GPM 37.7% 40.9% 40.5% 41.5% 36.1% 39.2% 39.6% 43.7% 40.2% 39.7% 39.4%
2AE 58.4 753 79.5 90.9 60.0 84.8 75.0 97.9 304.1 317.7 3357
O 22.1 267 37.6 345 22.2 305 320 42.4 120.8 127.1 133.7
FOEHE 36.3 48.6 419 56.5 37.8 544 43.0 55.4 183.3 190.6 202.0
[l 198.7 187.8 199.0 2148 196.1 2035 215.4 237.8 800.4 852.8 915.9
8 71.4 60.2 67.7 63.9 64.4 65.7 73.2 78.2 263.2 281.6 306.9
&= 433 50.2 51.9 64.2 48.0 50.9 54.2 67.0 209.6 220.1 236.6
=0| 16.6 15.9 18.5 20.9 19.0 203 21.0 224 71.9 82.7 90.8
g0l 15.6 13.8 14.4 14.1 14.8 15.2 155 15.7 58.0 61.2 63.3
Meor 17.6 15.6 16.1 15.9 17.1 16.9 17.2 17.2 65.1 68.4 72.1
SEof 13.9 135 143 15.9 14.2 14.9 15.5 16.9 57.6 61.6 66.6
| 226.6 209.3 219.0 244.6 2153 230.1 2313 259.6 899.5 936.3 975.3
(YoY) 2.8% -12.3% —-5.4% -8.9% -5.0% 9.9% 5.6% 6.1% —6.2% 4.1% 4.2%
Yol 305 53.8 59.4 61.2 40.8 58.3 59.1 76.1 204.9 2342 2763
(Yoy) -5.1% =22.5% 12.9% 18.6% 33.5% 8.3% -0.6% 24.4% -0.4% 14.3% 18.0%
OPM 4.5% 8.4% 8.7% 8.3% 5.7% 7.9% 8.1% 9.9% 7.5% 8.0% 8.7%
£0[9 251 334 422 575 29.4 418 42.4 54.4 158.3 168.0 194.0
(YoY) 11.0% —-24.2% 18.7% 54.9% 16.9% 25.1% 0.4% -5.3% 13.5% 6.1% 15.5%
NPM 3.7% 5.2% 6.2% 7.8% 4.1% 5.7% 5.8% 71% 5.8% 5.7% 6.1%
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS & 2019A 2020A 2021F 2022F 2023F
= 34217 27479 29456 3,1750 33868 QSXMt 1,769.9 11,7423 18388 19273 2073.0
=S 2,256.7 16435 17751 19234 2039.7 og o sgd gt 408.1 3702 3738 3554 3995
==l Bl 11649 11,1045 11,1705 1,251.6 13471 RPN 1157 2005 2045 2086 21238
That| 959.1 8995 9363 9753 10218 = o 7IEH2 1,131.0 1,039.1 11,1138 1,200.6 1,280.7
gAdo1y 205.8 2049 2342 2763 3253 XD XpAR 30.7 37.9 40.6 437 46.7
EBITDA 237.7 2349 263.4 309.3 361.1 J|EtR- St 84.4 94.6  106.1 119.0 1333
FQee 40 -8.0 2.6 -2.9 -20 HIRSXRE 4829 5002 519.4 5309 5481
O|Xp==2f 93 7.0 10.4 10.2 11.0 EXpRHet 46.4 53.4 69.1 69.1 69.1
O|XHH|-& 5.6 5.9 5.9 5.9 5.9 SERRA 935 823 925  100.1 109.2
Qletatole] 20.8 18.6 17.8 17.8 17.8 St 1619 1656 1706 1745 182.6
Qletat e 213 25.7 18.4 19.6 19.6 J|EH| R &R 181.1 1989 1872 1872 1872
& 9 A YL 0.1 -0.3 -0.3 -0.3 VRPN | 2,252.8 22425 23582 24582 2,621.1
7|Et 0.7 -1.7 -1.0 =5.1 50 {8 10982 10639 1,101.7 1,064 1,139.9
HelqIxt2H0|f 209.8 196.9 2368 2734 3233 YRS ! J|EHHR 8364 8098 7341 7388 7723
HolMbl& 70.4 38.6 68.8 79.4 93.9 HII1382HM 53.6 57.6 57.6 57.6 57.6
H LA 2= 139.5 158.3 168.0 194.0 229.4 JlEtR-E 2 2082 1965 3100 3100 3100
71201y 139.5 1583 168.0 194.0 2294  HIQSEM 197.7  163.0 1729 1741 174.1
X|HiFFa0[9| 138.1 157.4 166.2 192.0 227.0 I8+ 1156 1120 1120 1120 1120
3zE U £ (%) J|EH| RS 82.1 51.0 60.9 62.1 62.1
HEY U -6  -19.7 7.2 7.8 6.7  SMEA 12960 1,226.9 12746 12805 13140
Fo|Y BAE 13.6 -0.4 143 18.0 17.7  Xuixlg 9466 10075 10739 11659 12929
EBITDA 528 8.8 -1.2 12.1 17.4 16.7 PN 23.0 23.0 23.0 23.0 23.0
X|HhF=F2012 Z24E 6.5 14.0 5.6 15.5 18.2 oz 1239 1239 1239 1239 1239
EPS 528 6.4 14.0 5.6 15.5 18.2 J|EfXHR -351.7 -350.3 -350.3 -350.3 -350.3
HES0|2E(%) 34.0 40.2 39.7 39.4 39.8 J|EPR O | ol -443 -606 =755 -90.4 -1052
SA0|AE(%) 6.0 75 8.0 8.7 9.6 0|0z 1,1958 12716 13528 14597 16016
EBITDA Margin(%) 6.9 8.5 8.9 9.7 10.7  HIX[H{X|2 10.2 8.0 9.8 1.8 14.2
K|t 3=3=2=01 2 E(%) 40 5.7 5.6 6.0 6.7  XHESH 956.8 10155 1,083.6 1,177.7 1307.1
IS EH (9 Moje))  EXMX|HE (T =2, %, tH)
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
gdes H3s8 2000 2195 2038 178.0 2491  FYX|HE(Y)
gIl=0d 139.5 158.3 168.0 194.0 229.4 EPS 1200 1,368 1445 1669 1973
Hisige=sol It 162.2 1331 1412 155.9 172.4 BPS 8229 8758 9335 10,134 11,239
SYRAZ 24| 16.5 16.2 14.2 16.9 18.9 CFPS 2,622 2533 2,688 3041 3492
SUX IS 15.3 13.8 15.0 16.1 16.9 DPS 820 840 840 840 840
X 2HEItE -0.1 -03 0.0 0.0 0.0  F7HHZ(kH)
7|Et 130.5 103.4 112.0 1229 136.6 PER 20.0 15.1 15.0 13.0 11.0
FAUSSRIAERY S 2 -40.6 -08 -413 -968  -639 PER(%|1) 24.9 17.5 15.4
OHEXHEL T (e 2 A 78.4 747 =747  -867  -80.1 PER(%|X) 17.7 8.4 13.2
T OXpArOZE A 9.0 -7.7 -2.7 -3.2 -2.9 PBR 2.92 2.35 232 2.14 1.93
TV ISEIRSOVI=ETE-STY -42.6 -24 =757 47 335 PBR(%|11) 3.63 2.74 238
J|EL -85.4  -65.4 1118  -116  -144 PBR(Z|X) 2.58 132 2.04
JE3SE -61.1 -71.1 —64.1 =75.1 -88.8 PSR 0.81 0.86 0.85 0.79 0.74
EXgs #3ss =241 -1114  -690 -533 619 PCFR 9.2 8.1 8.1 7.1 6.2
ORI 2= -234 -125 -245 245  -280 EV/EBITDA 10.2 8.4 8.0 6.8 5.7
FYRLe K& 03 0.2 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S =26 -26  -200 -200 -250 e (%, 2 EF,213) 59.6 53.7 50.6 43.9 37.1
EXIRFLtI L A(ETH 233 -70  -158 0.0 0.0 YU E(% EEF W) 34 4.1 39 39 39
CHI| 28RO A A (BT -258  -848 -4.0 -4.1 -4.2 ROA 63 7.0 73 8.1 9.0
J|E 4.1 -4.7 -4.7 -4.7 -4.7 ROE 15.1 161 16.0 17.1 18.5
H2gs dadss -1357 -1454 -147.6 -147.6 ~-147.6 ROIC 27.1 22.8 31.4 29.1 29.8
Aol ML) 0.4 1.0 0.0 0.0 0.0 HEM SIS 2.9 25 2.7 27 27
IHEZ, XHEUKZO| FIHAA) 0.0 0.0 0.0 0.0 0.0 THOX2H & 97.1 80.1 75.1 75.3 74.9
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 1354 1208 117.6 1087 1005
tig2Xl= -785 -839  -85.1 -85.1 -85.1 =X 3l -37.1  -395 -37.7 -335 -339
7|Et -57.6 -625 625 625  -625 O|XtE 4t & 36.5 35.0 40.0 47.2 55.5
JEI3sE 0.0 -0.6 16.4 4.6 46  BXYS 1692 1696  169.6 1696  169.6
sz ¥ PR &5%t 403  -379 36 -184 442  =XUZ -3545 -401.0 -408.6 -3943 -4426
7|x0g U APt 367.8  408.1 370.2 3738 3554  NOPLAT 237.7 2349 2634 3093 3611
Uoig U HFEIRY 408.1 370.2 373.8 355.4 3996  FCF 109.3 1468 1289 88.9 1497
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EXre|AHSHA(290H) SHFIHF0((2714H)
B 1|2|8(%)
z29 ot Sxtol s2xt A Twa  amm
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HY7IE  2019-11-20 BUY(Initiate) 34,0008 6JH®  -29.65 -25.88 FEFNE) —=EF}
(030000) 2020-01-16 BUY(Maintain) 340008 6JH%  -30.27 -25.88
2020-01-29 BUY(Maintain) 34,0009 6JH®  -3856 -25.88 40,000
2020-04-16 BUY(Maintain) 29,0008 6JHE  -41.26 -39.14 30000 | _\_\r
2020-04-29 BUY(Maintain) 29,0008 6JH®  -40.80 -36.55
2020-07-08 BUY(Maintain) 25,0008 6JH®  -28.63 -19.20 20,000 -
2020-07-31 BUY(Maintain) 250008 6%  -2471 -14.80 10,000 |
2020-10-06 BUY(Maintain) 255008 6JH®  -13.92 -11.18
2020-10-21 BUY(Maintain) 27,5008 6% -2336 -20.73 0
2021-01-08 BUY(Maintain) 27,5008 6JH%  -24.48 -20.18 R AL AU
2021-04-14 BUY(Maintain) 27,5008 6712
*Fte #FFIIE RO 12|88 MESIYS
Exeld 8 HE|E
71 HEIIE(6718) AE HEIIE(671E)
Buy(Oi==) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H|Z2HCH) A|ZCHH| +10% O|&F Z=xp=9l of &
Outperform(AlE+24E H32) AIFHH] +10~+20% F7t &5 Ol&  Neutral (B E AIZTHE] +10~-10% HS 04
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| S %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t O &
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtSa Hl& E4 (2020/04/01~2021/03/31)
Ot 54 =
99.39% 0.61% 0.00%




