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OIS0 {2 AO|A 287 MX QoF (H9l: ofel)
2Q20 3020 4Q20 1Q21 2Q21P QoQ YoY J1&sd Aol
FEA O (AH/FR)
=4 11,927 13,771 17,242 12,124 16,864 39.1% 41.4% 13,871 21.6%
Ojlo{2AH|0|A 2,644 3,107 3,626 2,998 4,127 37.7% 56.1% 3,290 25.5%
Bag 1,251 1,297 1,377 1,503 1,761 17.2% 40.8% 1,590 10.7%
CjmA 3,771 4,352 4,124 2,464 3,577 45.2% -5.1% 2,722 31.4%
QA AE] 610 589 776 295 997 238.0% 63.4% 583 71.0%
HUIA 756 949 1,217 1,485 1,888 27.1% 149.7% 1,636 15.4%
INES-] 3,231 3,796 6,580 3,667 4,859 32.5% 50.4% 4,489 8.2%
Fdo| 702 943 763 659 1,326 101.3% 88.9% 964 37.5%
FHO|YE 5.9% 6.8% 4.4% 5.4% 7.9% 2.4%p 2.0%p 7.0% 0.9%p
A|IFo| 610 756 446 1,427 1,150 -19.4% 88.5% 753 52.7%
MHolelg 5.1% 5.5% 2.6% 11.8% 6.8% -4.9%p 1.7%p 5.4% 1.4%p
«0[9| 369 411 565 889 753 -15.3% 104.1% 461 63.3%
X12: SISO ZAMO|A, F|1@5H
stsjojoj2 Am0|A AN HY (=2 o2l
1Q21 2Q21P 3Q21E 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E| 2020 YoY 2021E YoY 2022E YoY
o= 12,124 16,864 15986 17,876 12,599 16,165 17,681 19,776/ 53,214 1.1% 62,850 18.1% 66,221 5.4%
U[GIEES (BN 2,998 4127 3302 3,855 3222 4,142 3,681 4,017 12,846 15% 14,282 11.2% 15063 55%
H2gl 1503 1,761 1,680 1,711 1,706 1,869 1834 1869 5288 -88% 6655 259% 7,279  9.4%
oA 2,464 3577 3859 4283 2582 3076 4,644 4561 14372 -17% 14,183 -13% 14,863  48%
IFQIA| AE 295 997 776 956 352 799 860 1072 2158 -50% 3,023 40.1% 3,082 1.9%
LA 1,485 1,888 1,425 1,329 1281 1,652 1430 1309 3558 -1.1% 6,127 722% 5672 -7.4%
INES-] 3,667 4859 5435 6,180 3,832 5038 5706 7,466 16,429 6.3% 20,141 22.6% 22,041 9.4%
Fol|9 659 1,326 923 852 445 956 1,086 1,202| 2,440 47.7% 3759 54.1% 3689 -19%
Of0{ZAT|0| A -115 74 -25 20 -42 98 -1 77 15 =d —46 XA 132 =
BH2gl 202 283 203 151 150 191 195 184 384  30.2% 839 118.5% 719 -143%
CjmA 55 126 226 273 89 136 316 296 988 6.4% 680 -31.2% 836 23.0%
QI A| AE -23 11 46 64 1 70 52 91 84 -359% 198 136.0% 215  8.4%
HUIA 254 431 226 162 132 252 192 158 155 10.7% 1,073 592.5% 733 -31.7%
INEN-] 307 314 269 225 136 232 358 434 929 83% 1,115 20.1% 1,161 4.1%
Ido|oE 5.4% 79% 58% 48% 35% 59% 6.1% 6.1% 46% 14%p 60% 14%p 5.6% -04%p
Olloj2AM|O| A -3.8% 18% -07% 05% -13% 24% 00% 19%| 01% 46%p -03% -04%p 09% 1.2%p
B2 134% 161% 12.1% 88% 88% 102% 106% 98%| 73% 22%p 126% 53%p  99% -2.7%p
ClmA 2.2% 35% 58% 64% 34% 44% 68%  65%  69% 05%p 48% -2.1%p  5.6% 0.8%p
THQA| AE -78% 11.1% 59% 67% 04% 88% 61% 85% 39% -19%p 6.6% 27%p 7.0% 0.4%p
HUIA 17.1%  22.8% 159% 12.2% 103% 152% 13.4% 12.0%| 4.4% 05%p 17.5% 132%p 12.9% -4.6%p
INES-] 8.4% 65% 50% 3.6% 35% 46% 63% 58%| 57% 01%p 55% —0.1%p  5.3% -0.3%p
Xt&: P02 ALO|A, I|&5H
SISO ZAMO|A MM MUK HE LHY (Er9l: ofgl)
(FRS 1Z) +3 3 *3 35 X}01(%)
3Q21E 2021E  2022E| 3Q21E  2021E  2022E| 3Q2IE 2021E  2022E
o= 15232 58577 62,948/ 15986 62,850 66,221 5.0% 7.3% 5.2%
Fo|l 920 3,427 3,594 923 3,759 3,689 0.3% 9.7% 2.7%
MIZo|el 709 3,561 3,155 707 3,920 3,241 -0.2% 10.1% 2.7%
&0[e 402 2,139 1,930 441 2,486 2,048 9.9% 16.2% 6.2%
EPS(®) 4,225 3,811 4911 4,046 16.2% 6.2%
Fololelg 6.0% 5.9% 5.7% 5.8% 6.0% 5.6%| -0.3%p 0.1%p —0.1%p
NxolelE 4.7% 6.1% 5.0% 4.4% 6.2% 49%| -0.2%p 0.2%p —0.1%p
=028 2.6% 3.7% 3.1% 2.8% 4.0% 3.1%|  0.1%p 03%p  0.0%p
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T 201 ALN Q: ofel) IHEAEHE (9 2)
12¢ 2 IFRS ¢1Z 2019A  2020A  2021F 2023F 12€ ZLhIFRS HZF 2019A  2020A  2021F  2022F  2023F
HEY 52,641 53214 62850 70,710 QSXit 45636 51,227 54511 56783 59,309

&0t 42,423 42511 49,584 56,218 oz o SRt 10,001 13307 11598 11983 12,076
ITESES]Le]] 10,218 10,703 13,266 14,493 128Xt 1,229 654 673 693 714
THEH| 8,566 8,264 9,507 10,410 OHEMZ X JIEER 12,930 10,444 12272 12,864 13,666
go| 1,652 2,439 3,759 4,082 XHOXpAE 13,297 15906 18,724 19,662 20,924
EBITDA 3,840 4,896 6,277 6,588 J|Et St 8,179 10916 11,244 11,581 11,929
FQee -89 -721 161 -421 H|IQESXL 41,448 43421 42962 42,626 42395
O| Xt 144 143 101 105 EXpRpLE 1,288 1,600 1,614 1,638 1,662
O|XHH|-& 594 663 578 526 Q&R 18,220 18977 19,215 19505 19,840
Q0| 646 1,041 445 445 2Lt 18814 18955 18,187 17,482 16,833
Qe as 628 1,097 481 445 7 |EfH| R SXHA 3,126 3,889 3,946 4,001 4,060
B4 9 2A YL 82 =21 -8 0 XmMEA 87,084 94648 97,472 99,409 101,704
7|Et 261 -124 682 0 fE£M4 33290 39004 40,131 40,858 41,676
HAMXZT0|Y 1,563 1,718 3,920 3,661 OHUHE X J[EFHS 7,627 7,565 8,267 8,547 8,895
HolMIHIS -61 71 1,051 915 EZi=r=R 0N 5,338 7,265 6,965 6,665 6,365
A& =& 1,624 1,647 2,869 2,746 7|EFQ S SR 20325 24,174 24899 25646 26416
FI1=0/9 1,624 1,647 2,869 2,746 H|RE% 25,240 25,747 25,119 24,492 23,868
X|Hiz220[9 1,322 1,214 2,486 2,314 271288 16,414 17516 16816 16,116 15416
3zE U £ (%) J|EH| RS 8,826 8,231 8,303 8,376 8,452
=Y U 18.2 1.1 18.1 6.8  HMEA 58,531 64,751 65250 65350 65544
Jo|y zLE 210.7 47.6 54.1 10.7  XMH{X|E 24861 25977 27920 29374 31,042
EBITDA 528 84.6 27.5 28.2 6.4 N 2,657 2,657 2,657 2,657 2,657
X|HiF=F2012 Z22 308.9 -8.2 104.8 13.0 r2doigd 4,121 4,128 4,128 4,128 4,128
EPS 528 313.1 -6.5 105.6 13.0 J|EfXHE 0 -5 =5 -5 -5
IHZ£50|2 (%) 19.4 20.1 21.1 205 J|EFEZ A0 H|H 3324 3,386 3,196 3,006 2816
SAO0|AE(%) 3.1 46 6.0 5.8 ooz 14,759 15812 17,944 19,588 21,447
EBITDA Margin(%) 73 9.2 10.0 9.3 H|X|Hix|& 3,693 3,920 4,302 4,685 5117
K|l Z=32=0]2 E(%) 25 23 40 33 XEB3 28554 29897 32,222 34059 36,160
HISEHR 9 ofel) EXtX|TE (Tl 2, HH, %)
12¢ Z, IFRS &2 2019A  2020A  202IF 2023F 12€ FLhIFRS HZF 2019A  2020A  2021F  2022F  2023F
AEE BIBE 7,151 4,347 2,197 4331 FYXIH(R)
gIl=0d 0 0 2,869 2,746 EPS 2,555 2,388 4911 4,046 4,570
Hgge=e It 3,925 4,760 4,053 3,842 BPS 48217 51308 55,145 58016 61,312
FYALE IS 2] 1,453 1,709 1,750 1,857 CFPS 10,724 12,602 13,672 12,232 13,012
SERAZI 24| 735 748 767 648 DPS 0 600 700 800 900
X 2HEItE -84 -25 8 0 FJHH(HH)
7|EL 1,821 2328 1,528 1,337 PER 13.7 11.9 10.6 12.9 1.4
FAUSSRIAERY S 2 2,275 -1220 -3,197 921 PER(%/10) 17.5 15.3 115
ESVEIEISVET-IEIPS -829 229 -1,828 -801 PER(X/X) 1.2 6.2 5.8
T OXpArOZE A 472 -2951 -2817 -1,262 PBR 0.73 0.56 0.94 0.90 0.85
O LN R LT |EFXHR Q| Bt 904 -311 703 348 PBR(X|1) 093 0.71 1.03
7|E 1,728 1,813 745 794 PBR(Z|X) 0.59 0.29 0.52

IEliasE 951 807 -1,528 -1,336 PSR 0.34 0.27 0.42 0.40 0.37

EXgs #3ss -6,435 -2,987 -2,003 -2,209 PCFR 33 23 38 43 40
[t FE -1,538 -1.894 -1989 -2,192 EV/EBITDA 8.4 6.0 6.5 6.4 5.9
FYRRLe K& 33 21 0 0 ZFQHIE(%)

SARtel &S -1,445 -1390 0 0 ik (%, 2558 0.0 18.4 12.3 16.6 16.6
EXRpAOIZEA (BT =31 -333 -23 -24 Hig==2AE(% E&F, 0.0 2.1 1.3 1.5 1.7
CHI| 28RO A A (BT -832 576 -20 =21 ROA 2.0 1.8 3.0 25 2.7
J|E} -2,622 33 29 28 ROE 5.4 48 9.2 7.2 7.7
H2gs dadss 2,894 1,990 -1,304 -1,405 ROIC 40 43 5.8 5.6 6.2
Q2| ZIHZA) 2,403 2,746 -1,000 -1,000 ESVEIFSES 4.1 4.6 5.5 5.3 5.3
red, Hedoge 2 0 0 0 0 XDXMEHE 4.0 36 3.6 35 35
7| =AM E(EE) -155 -257 0 0 eIk 205.0 216.6 202.5 191.9 181.3
g 3Xl= =77 -174 -304 -405 =X3tlg 36.8 36.2 31.6 25.7 21.2
7|et 723 -325 0 0 O|XtEAMNE 28 3.7 6.5 6.7 7.8

J|Etas g 24 -44 -600 62356 ExtA2 21,753 247781 22,445 21445 20,445

sz ¥ PR &5%t 3,634 3306 -1,710 93 =Xz 10,522 10,820 10,174 8,768 7,654

P ESC = =T =SSN 6,367 10,001 13,307 11,983 NOPLAT 3,840 4,896 6,277 6,193 6,588

J|Ysig U sigdant 10,001 13,307 11598 12,076 FCF 3,269 -68 83 2,703 2,454
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Compliance Notice
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SX| 10| ojz0] HMAE =+ UFL|CH
o 2 ZMEMXEE RIEH FXE T FENISES SH2E YA D07 HiELEe EAXERN, RIMEHS FF, 5, oo #+&
o 9 SO ot oAtAYE Mo 2 FXAL AHAIO| THERE MBI O|RO{MOF StOH, YAts & AtEo| {0 2|0l AT |
o EXtHQ| Zatol Chstol ofifst Mr X|X| Uom HE 2HN ZSHE AL & = gl&LCH
o 2 ZAt BMXIEE RHOR Q18 X, A, HixZ, & HEY, WY, Ssts 59 WHoE MEAHS Hfste Z2<0= Y 2|t
of Sl.gAry MAS XA ELCk
EXte|A HaEH(270H) SHFIHF0((2714H)
25 T2UE(%) (%) FZHFHE) ——=EFt
= I
% x| EX}ol g =7 -
] UXt EXtold HFt i — e 70,000
M ol =k 60,000
el (G
o GHY -0 . ]
Amo|A 2019/08/13 BUY(Upgrade) 41,0009 6H 0.49  45] 50,000
(012450) 2019/10/22 BUY(Maintain) 49,0009 648 -22.22 -17.35 40,000 -
2019/11/12 BUY(Maintain) 49,0008 &4 -24.73 -17.35 30,000 -
2020/01/22 BUY(Maintain) 49,0008 6J& -2656 -17.35
2020/02/24 BUY(Maintain) 44,0002 &M@ -4647 -3182 20,000 4
2020/05/13 BUY(Maintain) 36,0009 6 -31.41 -17.08 10,000 -
2020/07/15 BUY(Maintain) 36,0008 6J§& -31.30 -17.08
2020/08/12 BUY(Maintain) 40,0008 &JHY -33.92 -26.88 ,0 T .
2020/11/12 BUY(Maintain) 40,0008 &I -2676 1150 19/8/11 20/8/1 21/8/11
2021/03/02 BUY(Maintain) 450009 6J{& -11.51 -7.00
2021/04/14 BUY(Maintain) 53,0009 &JH® -2543 -22.08
2021/05/12 BUY(Maintain) 53,0009 6J§& -1458  2.83
2021/07/19 BUY(Maintain) 63,0009 6J& -17.34 -12.54
2021/08/11 BUY(Maintain) 63,0008 &€
ol £FFNE JIZ0E 12i82 MBS,
SXtolH % H8IIE
71 HEIIE(6HE) A5 HE7I=(6HE)
Buy(Oii=+) AIFTHE] +20% Ol 7} &5 ol Overweight (HIZECH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(AI& Q& 43]) AIETHH] +10~+20% FIt A& o4 Neutral (&) AIETHH] +10~-10% B o4
Marketpnarform()klo QIE) AIZCHH] +10~-10% =7t HS Of4t Underweight (H|5&4) A|RTHH| -10% O|4f _{I'_} 12t oA
Underperform(A| &+ & 6}3]) AITHH|] -10~-20% Z=7t ot2f Ofl 4+
Sell(Oi &) A|IZTHE| -20% Olst =7t st2 of 4t
EXSE Hl& €4 (2020/07/01~2021/06/30)
o= 38 U1
98.10% 1.90% 0.00%




