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S EERIERY CHXHCHE B GHESEE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

ITESS] 657.8 579.9 736.2 861.0 976.2 R 628.7 646.5 776.5 219  1,066.4
o=t 44222 381.1 4483 5263 609.9 SEXRE 3763 3915 4530 5436 637.6
i ESESe]fel] 2156 198.8 287.9 3347 366.3 iR 285.0 297.5 3337 404.1 479.5
k) 175.2 192.3 200.6 2106 213 WENIE 129.4 136.5 1732 202.6 2297
Fole 40.4 6.5 87.3 124.1 145.0 R InPNG 14.8 1.4 14.5 17.0 19.2
2822 (2.9 9.4) (3.6) @0 (1.6) I[EFR SR 108.2 107.1 1358 158.7 179.9
TP IG LY (10.8) (13.0) 8.0) (7.0) 6.0) HI -SSRt 4869 224 409.2 407.8 4142
7|EfRi0| a0l (15.7) (24.6) (12.0) (10.0) (10.0) EXRHE 109.3 97.5 1238 144.8 164.2
M|Ho|! 11.0 (40.6) 63.7 105.0 127.4 TR 439 43.6 55.4 64.8 73.5
HeIN| 27.1 39.8 27.4 43,1 522 SEAE 105.7 91.5 77.8 71.7 69.0
HaArgolel (16.2) (80.3) 36.3 62.0 75.2 SEALE 199.3 177.9 152.1 135.8 125.6
ETIAA02 0.0 0.0 0.0 0.0 0.0 7| Q- F XLt 726 55.5 55.5 55.5 55.4
g7140[2 (16.2) (80.3) 36.3 62.0 75.2 XpASH| 1,1156 1,089 11857 13297 14806
HIX[EFFXE &0 7.0 (10.2) 3.6 6.2 7.5 S5 4370 4338 510.7 589.9 663.0
N[ ESELI ] 9.1 (70.2) 32.7 55.8 67.7 | 66.6 55.5 372 40.4 434
X|UfF X 2EL0( 6.4) (67.6) 323 55.0 66.7 OHUXHF 190.8 177.6 2254 263.7 298.9
NOPAT (59.6) 12.9 498 73.2 85.6 7[ELR-5 XY 179.6 200.7 248.1 285.8 320.7
EBITDA 104.1 78.2 126.8 146.5 158.0 H| -S540 459 189 22.5 25.4 28.0
878’8 (%) IEpameN| 279 56 56 56 56
OjEH=ILS 7.45 (11.84) 26.95 16.95 13.38 7 |EfH| 351 18.0 133 16.9 19.8 2.4
NOPATE 7+ oM = 286.05 46.99 16.94 SxHEA 4829 4527 533.2 615.3 691.0
EBITDAZ7IS 1870  (24.89) 62.15 15.54 7.85 X|HiFFX| 2 4442 318 464.5 520.2 587.9
Fo|A BT (1530)  (83.91)  1,243.08 42.15 16.84 N 117 1.7 1.7 1.7 17
(K|HjFEF)2AZTE ESPS| Eshy| oy 70.64 21.33 HEYA = 2453 3104 3104 3104 3104
EPSZIHS HH X oH 70.52 21.37 INFEES! 29.4 19.6 19.6 19.6 19.6
U4 (%) 7 |Ef IOl |l 6.8) (5.2) (5.2) (5.2) (5.2)
jzs0/2s 32.78 34.28 39.11 38.87 37.52 o|YYoza 164.5 95.3 128.0 183.8 251.5
EBITDAO|2lE 15.83 13.49 17.22 17.02 16.19 HIX|HiFFX[ 2 188.6 184.3 188.0 194.2 201.7
Fo|als 6.14 1.12 11.86 14.41 14.85 X5 632.8 616.1 652.5 7144 789.6
. ESNlo] I3 (2.46)  (13.85) 493 7.20 7.70 228E%) (281.8)  (3303)  (410.1)  (497.5)  (588.6)

SR HEOER EEEIRE)

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

T &) FUgs Have 91.9 454 95.0 99.6 102.2
EPS (390) (2,992 1,39 2377 2,885 G7|&0[% (16.2) (80.3) 36.3 62.0 75.2
BPS 18,984 18,875 20,269 22,646 25,532 X7 11 15 4 2 1
CFPS 5,220 3,745 4,395 5,382 5917 Yor| 63.7 7.7 39.5 2.4 13.0
EBITDAPS 4,467 3,336 5,408 6,245 6,737 Q|e7etAo] ©.1) 6.1 0.0 0.0 0.0
SPS 28,215 24729 31,390 36,714 41,625 x|2g &y 10.8 13.0 0.0 0.0 0.0
DPS 0 0 0 0 0 7|} (63.4) (75.8) (35.5) (20.4) (12.0)
F7HX| E(H) FRULF LRI 5 (4.8) (25.6) 19.1 15.3 14,1
PER (98.59) 9.94) 44.69 26.21 21.59 EXjgs Hgvs (52.9) (42.5) (51.6) 412 (38.0)
PBR 2.03 1.58 3.07 2.75 2.44 EXXRRLA(F7H 44,1 13.1 (26.3) (21.0) (19.4)
PCFR 7.37 7.94 14.18 11.58 10.53 HESIHYL) (13.1) 7.7 0.0 0.0 0.0
EV/EBITDA 7.76 7.05 7.12 5.61 4,67 7|ef (83.9) (47.9) (25.3) (20.2) (18.6)
PSR 1.36 1.20 1.98 1.70 1.50 N2gs Havs 59 16.2 (18.2) 3.2 3.0
X}{ | &(%) FEEHZIHEL) 39.9 (33.4) (18.2) 32 3.0
ROE (2.10) (16.02) 7.30 11.32 12.21 HESIHYL) 26.4 65.1 0.0 0.0 0.0
ROA 0.86) (6.42) 2.90 4.43 482 JEHRE S (60.4) (15.5) 0.0 0.0 0.0
ROIC (21.18) 463 22.31 40.84 56.86 8iS%= 0.0 0.0 0.0 0.0 0.0
x| & 76.31 73.48 81.72 86.12 87.51 wao 3¢ 476 19.0 29.7 70.4 753
A (<] F=3 (44.54) (53.61) (62.85) (69.64) (74.54) Unlevered CFO 121.7 87.8 103.1 126.2 1388
O| Xt & JHHE(HH) 10.41 1.50 30.21 50.17 54.83 Free Cash Flow 78.5 373 95.0 99.6 102.2
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LAY (1) X =B (EIRSE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
TS 155.4 144.4 169.5 278 256.2 S 1163 127.0 174.7 238.4 298.5
&7t 79.4 67.5 733 106.5 128.0 SEARE 98.5 103.6 147.4 201.6 257.1
i ESESe]fel] 76.0 76.9 96.2 1213 1282 T Xt 38.7 345 67.1 95.6 1385
| 32,6 32.8 36.7 413 43.1 OHEAH 13.9 19.0 223 29.9 33.6
FHoly 435 44.1 59.6 80.1 85.1 S PNy 0.7 0.4 0.5 0.7 0.8
2829 0.6) (4.0) 2.2 2.5 28 7 |[BFR SR 32 40 45 6.2 7.0
TP IG LY .1 ©.1) .1 0.0 0.0 H|-S-SXkLE 91.6 97.0 949 953 943
7 |EFE e 0.2 (2.0 (1.0) 1.0) (1.1 SEXRHE 22.1 23.0 24.5 27.8 29.5
AFol2 430 38.0 60.8 81.6 86.8 SEAR 22.1 21.1 222 248 26.1
SRl 11.8 8.4 152 220 23.5 SEAE 388 40.5 374 34.6 322
H&Argolel 312 29.6 45.6 59.6 63.4 SERpL 290 30.8 30.5 30.3 30.1
ZETHAA0Q 0.0 0.0 0.0 0.0 0.0 7B RS AL 17 2.7 2.5 2.6 2.5
712014 31.2 29.6 456 59.6 63.4 XpAESH| 207.8 223.9 269.7 333.7 392.9
HIX|HjZE XY A0|Ql o.n 0.1 0.5 0.6 0.6 S50 431 333 383 497 553
N[ ES=L N ] 313 29.5 45,1 59.0 62.7 S8 12 1.5 1.7 23 2.6
X|4f x| 21r20]9| 319 28.9 454 59.3 63.1 O 1.8 4.4 52 7.0 7.8
NOPAT 315 344 447 58.4 62.1 7 [EFR T2 40.1 27.4 314 40.4 449
EBITDA 47.0 482 63.1 83.1 87.7 H| -S54 23 44 47 55 58
878’8 (%) & 1.1 2.5 2.5 2.5 25
[ ESE e 24.52 (7.08) 17.38 34.40 12.47 7 |EfH]| 35 F1H 1.2 1.9 2.2 3.0 33
NOPATZ7+2 36.36 9.21 29.94 30.65 6.34 x5 455 37.7 430 55.2 61.2
EBTDAZ 7S 57.19 2.55 3091 31.70 5.54 X[HiFEFX|2 158.9 182.6 2227 273.9 326.4
SRR 51.57 1.38 35.15 34.40 6.24 e 17.9 17.9 17.9 17.9 17.9
(K| EZ)AQIZTLS 31.51 (5.75) 52.88 30.82 6.27 xrEYog 76.9 77.0 77.0 77.0 77.0
EPSZ7E 2891 (5.78) 52.76 30.68 6.44 THEE7Y (12.0) a.n a.n (12.1) (12.1)
20144(%) 7 |EfELZO[O] 7|k 0.6 .1 .1 .1 .1
HIEES [ 4891 53.25 56.76 53.25 50.04 0|9Yo= 75.5 99.9 139.9 191.1 2437
EBITDAO|2IE 30.24 33.38 37.23 36.48 34.23 HIX|HiFFX [ 34 3.6 4.0 46 53
FQolals 27.99 30.54 35.16 35.16 33.22 XtEsA 1623 186.2 226.7 278.5 3317
. ESNlo] (1= 20.08 20.50 26.90 26.16 24.75 228E%) (96.2) (99.7) (1432 (19690  (252.1)

SR HITER CERIEE
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
X EH) Fgs Have 509 221 526 70.7 70.0
EPS 833 832 1,271 1,661 1,768 G710 312 29.6 45.6 59.6 63.4
BPS 4818 5,488 6,615 8,057 9,538 X% 1 0 0 0 0
CFPS 1,346 1,310 1,772 2,337 2,464 Lor2| 36 4.1 35 3.0 2.6
EBITDAPS 1,326 1,358 1,777 2,340 2,470 QA0 ©.1 0.8 0.0 0.0 0.0
SPS 4383 4,068 4776 6,419 7,219 X229 0.1 0.1 0.0 0.0 0.0
DPS 155 154 165 308 308 7|} (2.6) (5.0) (3.5) 3.0) (.6)
FI1X| i) TULS IR 6.1 (11.7) 35 8.1 39
PER 27.35 46.15 30.80 23.57 22.14 EXgs Havs (58.8) (20.3) (126) (29.2) (14.2)
PBR 5.01 7.00 592 4.86 410 EXERLA(FIH (11.7) 0.9 (1.4) (33) (1.6)
PCFR 17.94 29.31 22.09 16.75 15.89 HESIHYL) 1.7 (3.6) 0.0 0.0 0.0
EV/EBITDA 16.26 26.28 20.28 14,76 13.36 7|&f (45.4) (15.8) (11.2) (25.9) (12.6)
PSR 5.51 9.44 8.20 6.10 542 eHs Wavg 1.0 (5.5 4.9 (7.2 9.9
X}{ | &(%) FEEHZIHEL) 23 1.6 03 0.6 0.3
ROE 2191 17.29 22.26 23.76 20.90 HE2S7HY L) 6.4 0.1 0.0 0.0 0.0
ROA 17.05 13.68 18.28 19.55 17.27 JEHRE S 3.7 @0 .1 0.0 0.0)
ROIC 71.32 73.19 89.51 141.09 187.16 HiSX = (4.0) G.1) 5.1 (7.8) (10.2)
x| & 28.02 20.24 18.96 19.82 18.44 w3z 3¢ 6.3 (3.7) 322 28.4 29
S8 & (59.24)  (53.53)  (63.15)  (70.69)  (75.99) Unlevered CFO 477 46.5 62.9 83.0 87.5
O| Xt &/ HHE(HH) 884.29 47192 119139 160122  1,701.97 Free Cash Flow 492 18.4 52.6 70.7 70.0
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QIO|X|YUIE{EQIHE F7 XX E

EOAILN (CEEISE) CHAICH = B EEEIRE)

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

IT/E=Sl) 253.6 2553 362.6 4848 522.0 S 160.5 2454 308.2 392.0 464.1
=7t 178.0 1745 2499 3343 357.1 SRRt 98.7 1577 186.7 2318 292.2
i ESESe]fel] 75.6 80.8 1127 150.5 164.9 T Xt 478 51.8 80.2 1246 1847
IHak) 713 74.8 81.4 86.5 92.0 W EN 153 20.5 29.2 39.0 42.0
FHoly 42 6.0 377 65.0 729 S PNy 16.1 333 473 63.3 68.1
2ga9 18 18.0 1.9 47 56 1= N 30.4 339 45,0 579 61.8
TP IG LY 0.0 0.0 0.0 0.0 0.0 H|-S-SXkLE 355.9 297.5 298.1 302.5 296.9
7|Ef 1| a0l 4.2 (3.5) 0.3 (3.2 2.4 SRR 142.1 77.4 92.0 108.6 113.6
Mol 1.7 20.5 499 66.4 80.8 SEARE 119.4 60.2 67.6 76.0 78.6
oIy 11.6 6.9 224 22,6 27.8 SEAE 149.1 164.9 152.7 142.2 1329
H|&AR40(2 9.8) 136 27.4 438 53.0 SERpL 523 470 452 836 2.1
EupNalo][o] (14.8) (10.4) 0.0 0.0 0.0 RIS RN 12.4 8.2 8.2 8.1 83
71402 (24.6) 3.2 27.4 38 53.0 XpAESH| 516.3 542.8 606.4 694.5 761.0
HIX[BiZEFX|E 20]9 @.1) 6.3) 2.7 6.6 8.0 S50 76.7 103.9 139.5 1833 196.6
N[ ES=L N ] (21.5) 9.4 247 373 45,1 S8 133 126 123 15.1 16.0
X|df X 2EL0(Q (20.6) 8.9 9238 148 4 179.4 Uy 12.8 17.0 24.1 323 347
NOPAT (23.7) 40 20.7 429 47.8 7 [EFR T2 50.6 743 103.1 135.9 145.9
EBITDA 209 219 452 76.2 83.6 H|- g5 18.0 16.4 16.9 17.4 17.6
9744 (%) & 16.7 15.2 15.2 15.2 15.2
[ ESE e (5.72) 0.67 42.03 33.70 7.67 7 |EfH]| &5 F1H 13 1.2 1.7 2.2 2.4
NOPATE 7+ M Ty 417.50 107.25 11.42 x5 947 1203 156.4 200.7 214.2
EBTDAZ 7S (24.82) 478 106.39 68.58 9.71 X|ufEFx| 2 336.8 3514 376.1 4133 458.4
FYolABFIHE (78.79) 42.86 52833 72.41 12.15 e 9.3 9.4 9.4 9.4 9.4
(R|HiEZ)AE Tt M Ty 162.77 51.01 2091 xrEYog 209.9 2179 2179 2179 2179
EPSE7te M Ty 160.00 51.01 20.87 XrExXY 3.1 0.6 0.6 0.6 0.6
201/d(%) 7 |EF Ol Aol 0.7) (1.2) 1.2) (1.2) (1.2)
TEES I 29.81 31.65 31.08 31.04 31.59 0|9Yo= 115.2 124.6 1493 186.6 2316
EBITDAO|2IE 8.24 8.58 12.47 15.72 16.02 H|X|H =X 2 84.9 712 739 80.5 88.4
FQlojals 1.66 2.35 10.40 13.41 13.97 XtEsA 217 4226 450.0 4938 546.8
. ESNlo] (1= (3.86) 533 7.56 9.03 10.15 228E%) (687) (12980  (159.1)  (201.4)  (260.9)

XX ' HITER (Tef:4)

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

T &) Fgs Have 59.6 258 454 60.6 65.1
EPS (1,118) 515 1,339 2,022 2,444 B7120(Y (24.6) 32 27.4 438 53.0
BPS 18,508 19,082 20,400 22,422 24,866 x7 4 1 1 1 1
CFPS 838 927 3,395 4183 4,859 et 16.7 159 139 12.2 10.7
EBITDAPS 1,086 1,199 2,453 4133 4,535 QA0 0.0) 0.3 0.0 0.0 0.0
SPS 13,164 13,960 19,674 26,298 28,315 X229 .1 5.1 0.0 0.0 0.0
DPS 0 0 0 0 0 7|} (11.6) (20.3) (12.9) (11.2) ©9.7)
FI1X| i) TULS IR 4.0 9.0 4.0 46 1.4
PER (24.46) 86.80 37.34 24.73 20.46 EXdE Wavs 10.2 11.0) (15.2) (17.3) (.3
PBR 1.48 2.34 2.45 2.23 2.01 EXERLA(FIH 459 67.0 (14.6) (16.6) 5.1)
PCFR 32.64 4822 1473 11.95 10.29 HESIHYL) (40.1) (31.9) 0.0 0.0 0.0
EV/EBITDA 24.56 34.88 18.40 10.45 891 7|&f 4.4 6.1 0.6) 0.7) 0.2)
PSR 2.08 3.20 2.54 1.90 1.77 yReF Have (81.4) (10.4) 0.3 2.8 0.9
X}{ | &(%) FEEHZIHEL) (53.7) @1 0.3) 2.8 0.9
ROE 6.18) 2.74 6.78 9.44 10.34 HE2S7HY L) 0.4 8.1 0.0 0.0 0.0
ROA (3.88) 1.78 429 573 6.19 T[EHRE S (25.2) (16.4) 0.0 0.0 0.0
ROIC (12.61) 1.99 10.64 24.10 29.17 8iS%= 9 0.0 0.0 0.0 0.0
Sl & 22.45 28.46 34.76 40.64 39.17 wae 3¢ (10.8) 41 284 445 60.1
=2 & (16.29) (30.73) (35.36) (40.79) (47.72) Unlevered CFO 16.1 17.0 62.6 77.1 89.6
O| Xt &/ HHE(HH) 2.16 8.55 56.09 92.63 97.75 Free Cash Flow 19.3 6.3) 45.4 60.6 65.1
XE: OB SR

L]
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XA W U ¥ SEFV} 128

oj A0
12|
@ =l EXpo|A SEF} B2 /AN
90,000 A~S nchs 217.13 BUY 77,000
80,000 21518 BUY 48,000 5.60% 29.79%
70,000 213.12 BUY 39,000 -21.88% ~7.82%
20.11.16 BUY 43,000 -29.36% -21.51%
60,000 20.8.17 BUY 49,000 -30.69% -19.80%
50,000 2079 BUY 40,000 -18.11% -10.25%
40,000 20.4.10 BUY 32,000 -17.88% ~1.56%
; 0' 000 20.3.12 BUY 34,000 -38.75% -31.76%
' 20.3.10 BUY 39,000 -33.08% -33.08%
20,000 20.1.10 BUY 47,000 -29.20% -17.34%
10,000 19.11.15 BUY 51,000 -26.91% -22.25%
0 . . . . . . . . 19.8.16 BUY 40,000 -15.74% ~1.50%
19.07 1910 2001 2004 2007 2010 21.01 21.04 21.07 19.6.7 BUY 58,000 -34.29% -17.33%
XA W " % SEFIL 128
JYP Ent.
12|
@) e EXjo|AH SEF} B AT/
60,000 P Ent. achs 21.5.17 BUY 53,000
21415 BUY 51,000 -34.30% -29.61%
50,000 20.10.13 BUY 48,000 -24.98% -9.90%
208.17 BUY 45,000 -16.45% -567%
40,000 207.15 BUY 36,000 -10.52% 2.36%
2039 BUY 29,000 -27.43% 0.69%
30,000 20.1.30 BUY 33,000 -27.11% -21.97%
20,000 19.11.15 BUY 31,000 -23.91% ~11.94%
' 19.8.15 BUY 28,000 -24.68% -18.04%
10,000 1977 BUY 37,000 ~44.87% -37.70%
19.07 19.10 2001 2004 2007 2010 21.01 21.04 21.07
XA WE Y ¥ SEF 128
QlO|X|HIE{EIRIHE
2e
(C2)) Sl e SERL B X 1/2H
70,000 SUOITIASEITE chls 201013 BUY 64,000
60,000 208.13 BUY 60,000 -12.35% -2.17%
' 20.6.30 BUY 44,000 -837% 3.86%
50,000 20.5.14 BUY 41,000 -23.81% -9.76%
20.3.10 BUY 38,000 -30.70% -18.55%
40,000 20.1.30 BUY 43,000 -26.24% -19.53%
30,000 20.1.6 BUY 37,000 -9.95% -324%
19.10.23 BUY 31,000 -16.88% -8.39%
20,000 19.8.12 BUY 28,000 -18.20% -571%
19.5.14 BUY 43,000 -32.48% -16.63%
10,000
0

19.07 19.10 20.01 20.04 20.07 20.10 21.01 21.04 21.07
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§itce UBAMY X EXYA vl 2FA

. SO0 QIS FHY 0|% 1TIYS T|ZeE Mg

* J|YY BR o ARIO| EF
BUY(Olis)_SEFI7 Wt T 15% O d5 Ol Overweight(H|FLT)_AFX| 71 HAHX| = CHY| 15% O] ¥ oA
Neutra(3E)_SEFI7F HF7F ThH| -15%~15% S Neutral(FZE)_EX[ 471 HIHX| 4 The| -15%~15% T2
Reduce(Oi%) SEFIF HREIL CHH| -15% O OF 7ts Underweight(H|$-=4) AFX| 71 K|S CHe| -15% O OF 7t
RN BUY(@H4) Neutral(F3) Reduce(@lE) LA
SEEHEEY HE 93.05% 6.95% 0.00% 100%
*

7|1ZY: 2021 07 10

Compliance Notice

2 MES APt o AE(07| R AR APl THUI0] Q| RO] A0|L; KPP TS WR] AT, 2RU9| oAZ FYUP| HYoto] LY oA ZForiEy
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