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oHdH0| 4H MY (Erl: of2))

1Q21 2Q21 3Q21E 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E 2020 YoY 2021E YoY  2022E YoY
o= 23,719 24,755 26,073 24,067 25812 24327 26,934 25442 82,087 2.1% 98614 20.1% 102,515 4.0%
7| 4,422 4,666 5,606 5,524 4,970 5,118 5,672 5895 17,614 19.8% 20,218 14.8% 21,655 7.1%

ZEHE 10,885 11,952 13,123 12,153 12,292 12,319 13,156 13,145 36,448 13.2% 48,113  32.0% 50913 5.8%
k=] 8,413 8,137 7,344 6,389 8,549 6,890 8,106 6,402 28,025 -14.9% 30,284 8.1% 29948 -1.1%
ggol 3,315 3,393 4,460 3,622 4,031 3,745 4,275 3,888 8,291 13.0% 14,790 78.4% 15940 7.8%
7| 277 327 878 839 770 800 938 962! 925 =¥l 2,321 151.0% 3,470 49.5%
FTHE 2,318 2,655 3,298 2,643 2,697 2,727 2,916 2,695 5,610 11.1% 10,913 945% 11,034 1.1%
k= 694 415 285 140 564 218 422 232 1,411 -342% 1,534 8.7% 1,436  -6.4%
Fo|lde 14.0% 13.7% 17.1% 15.1% 15.6% 15.4% 15.9% 15.3% 10.1% 1.0%p 15.0% 4.9%p 155%  0.6%p
71 6.3% 7.0% 15.7% 15.2% 15.5% 15.6% 16.5% 16.3% 52%  5.6%p 11.5%  6.2%p 16.0%  45%p
HEHE 213%  222% 251% 21.7% 219% 22.1% 22.2%  20.5% 154% -03%p 22.7% 73%p 21.7% -1.0%p
k=] 8.3% 5.1% 3.9% 2.2% 6.6% 3.2% 5.2% 3.6%! 50% -1.5%p 5.1%  0.0%p 48% -0.3%p
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AT AN HMYUK| HE WY (Er9l: ofe))
P &3 A P X}01(%)

30Q21E 2021E 2022E 3Q21E 2021E 2022E 3Q21E 2021E 2022E
i E=Cl 25,886 98,413 102,038 26,073 98,614 102,515 0.7% 0.2% 0.5%
Fo|ef 4,287 14,489 15,370 4,460 14,790 15,940 4.0% 2.1% 3.7%
AFol< 4,189 14,095 15,125 4,362 14,397 15,697 4.1% 2.1% 3.8%
=0[<] 3,079 10,255 11,117 3,206 10,478 11,538 4.1% 2.2% 3.8%
EPS(Y) 13,216 14,325 13,502 14,868 2.2% 3.8%
FAOIYE 16.6% 14.7% 15.1% 17.1% 15.0% 15.5% 0.5%p 0.3%p 0.5%p
MHo|E 16.2% 14.3% 14.8% 16.7% 14.6% 15.3% 0.5%p 0.3%p 0.5%p
20|28 11.9%  104%  109%  123%  106%  113%| 04%p  02%p  0.4%p
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SEEAH LN (Rl o9)) X EAEHE (Ete): oigl)
12¢ 2 IFRS ¢1Z 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
HEY 77,183 82,087 98,614 102515 106,411 QEXA 35075 41503 51,125 60,6488 70,442
&2t 57,300 62,690 70,753 73,009 75,677 o3 U AHSgR 8,038 14,798 20,014 28379 36,934
miE%£0[9 19.883 19,397 27861 29506 30,733 128Xt 561 537 553 570 587
| 12,474 11,106 13,071 13,566 14,067 =3 2 JIEiA 10,963 9962 11,771 12,236 12,701
go| 7,409 8,291 14,790 15940 16,667 XHOXpAE 12,713 13379 15876 16,504 17,131
EBITDA 16,110 16,703 23582 24,620 25361 J|EtR Xt 2,800 2,827 2,911 2,999 3,089
Foio|aol -448 -462 -393 -243 -159 HIQSXtM 51,667 50,752 50353 50518 51,109
O|Xt=2d 191 103 17 165 214 EXpRpA 2,589 2,946 2,979 3,048 3,119
O|XIH|-& 777 478 443 408 373 [EXA 45145 44244 44,105 44,416 45090
Q0| 1,406 2,369 2,216 2,216 2,216 N 1,412 1,383 1,053 802 610
Qe s 1,554 2,424 2,074 2216 2216 J|EMH| RS XA 2,521 2,179 2,216 2,252 2,290
B4 9 2AYIYEY 119 99 =38 0 0 XpAEA 86,742 92,255 101,478 111,206 121,550
7|Et 167 -131 -176 0 0 S84 18504 19,149 19,783 19,946 20,116
HAMXZT0|Y 6,961 7,829 14397 15697 16,508 OHYKHE X JIEHS 9,194 11,652 12549 12,973 13,404
HolMbIE 711 1,672 3,600 3,924 4127 [RRI=s=R 0N 7,601 6,254 5,954 5,654 5,354
A& =& 6,250 6,158 10,797 11,773 12,381 J|EFS S 2 1,709 1,243 1,280 1319 1,358
FI1=0[ 5,280 6,238 10,797 11,773 12,381 HIQESEK 13,937 14,002 12928 11,855 10,783
X|Hiz220[9 5,143 6,040 10,478 11538 12,133 2712880 12513 12813 11,713 10,613 9,513
se % 4 (%) J|EH| RS 1,424 1,189 1,215 1,242 1,270
HWEH s2UE =35 6.4 20.1 40 38 Mz 32,442 33,151 32711 31801 30,899
Io|d zALE -35.6 11.9 78.4 7.8 4.6  X[HiX|E 52,850 57,723 67,066 77,469 88,468
EBITDA 528 -14.6 37 412 4.4 30 N 3,880 3,880 3,880 3,880 3,880
XHiF=F2012 5242 -216 17.4 735 10.1 5.2 Xeyo2 10,452 10,452 10,452 10,452 10,452
EPS Z&& -216 17.4 735 10.1 5.2 J|EfXHE -1,467 -1,467 -1,467 -1467 -1467
IHE50|2 (%) 25.8 236 283 28.8 289 J|EF ROl A ol 4,257 4,125 4,125 4,125 4,125
FAO0IAUE(%) 9.6 10.1 15.0 15.5 15.7 o|lydoiz 35729 40,733 50,076 60,479 71,478
EBITDA Margin(%) 20.9 20.3 239 24.0 238 H|X|uix|E 1,451 1,381 1,700 1,936 2,183
K|t 3=322=01 2 E(%) 6.7 7.4 10.6 1.3 11.4 XHEE7 54301 59,104 68766 79,405 90,651
HISEHR (o oe) EXXE (T 2, Ui, %)
12¢ Z, IFRS ¢Z 2019A  2020A  2021F  2022F  2023F 12%® ZAh IFRS 9Z 2019A  2020A  2021F  2022F  2023F
s IS 10,213 15881 16,214 19,784 20,481 FYX|E(R)
g71=01d 5,280 6,238 10,797 11,773 12,381 EPS 6,627 7,783 13502 14,868 15636
Hgge=e It 10,761 11,748 12,751 12,847 12,980 BPS 68,106 74385 86425 99830 114,004
FUR 24| 8,445 8,075 8,462 8,429 8,503 CFPS 20,672 23,178 30345 31726 32681
SR 24| 255 337 330 251 191 DPS 1,100 1,400 1,500 1,500 1,500
X 2HgorEel -119 -99 33 0 0 FIHu(HH)
7|EL 2,180 3,435 3,926 4,167 4,286 PER 18.9 22.9 13.1 11.9 1.3
HOISE XA S 2 -3,191 -515  -3,408 -669 -594 PER(%/10) 19.0 23.0 16,5
ESVEIEISVET-IEIPS -213 334 -1,808 -466 -465 PER(X/X) 12.7 10.5 1.7
TH oK 2 A -2,607 -2,842 -2,496 -628 -627 PBR 1.84 239 2.04 1.77 1.55
AR LT |EFHR 2| BTt 635 2,566 897 424 431 PBR(%|1) 1.85 2.41 2.58
7|Et -1,006 -573 -1 1 67 PBR(X|X) 1.23 1.10 1.83
IEliasE -2,637 -1590 -3,926 -4,167 -4,286 PSR 1.26 1.68 1.39 1.34 1.29
EXgs d3sE -5,170 -7,324 -8344 -8763 —9,203 PCFR 6.0 7.7 5.8 5.6 5.4
QERLO FHE -15,480 -7,567 -8323 -8740 9,176 EV/EBITDA 6.7 8.4 5.7 5.0 45
QERLO X2 362 470 0 0 0 ZQH|8(%)
SR &3S -104 -237 0 0 0 B % HEX 3 15.1 16.3 10.1 93 8.8
EXRA Q2 A (B 31 -258 —67 -69 =71 Y +AS(% 25 F, 0.9 0.8 0.8 0.8 0.8
|2 8RO (BT 1,875 23 -16 -17 -17 ROA 6.1 7.0 1.1 1.1 10.6
7|EL 8,146 245 62 63 61 ROE 10.2 10.9 16.8 16.0 14.6
nReEs Hasg 6,195 -2095 -2,833 -2908 -2908 ROIC 9.8 113 18.0 18.8 19.4
Xrl2o| ZIHUA) -4,208 -593  -1,300 -1,300 -1,300 HEXHS|IHE 7.2 7.8 9.1 8.5 85
23, HEduzel 38 0 0 0 0 0  XIOXRMEHE 6.5 6.3 6.7 6.3 6.3
T2IFAHRFHE) 0 0 0 0 0 Sxdlg 59.7 56.1 47.6 40.0 34.1
tigaxl=a -760 -832 -1,059 -1,135 -1,135 =XtA3Hg 21.2 63 -4.2 -16.0 -25.0
7|et -1,227 -670 -474 -473 -473 O|XtEAMNE 95 17.3 33.4 39.1 44.7
JE3SE -316 -162 122 253 18377 ExUz 20,114 19,067 17,667 16,267 14,867
HI U IR &7t -1,469 6,300 5,159 8,365 8,555 X2 11515 3,732 -2900 -12,682 -22,654
Jlxsig Y dgdamt 10,024 8,555 14,855 20,014 28,379 NOPLAT 16,110 16,703 23,582 24,620 25,361
7|Ung U dBER 8,555 14,855 20,014 28379 36,934 FCF -3,689 7,535 8,152 11,226 11424
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Compliance Notice
o A= 9F 29 X HETI| (009150) HAFAMES 1% Ol ERStD UK Y& LCH
e YAE & KNEE 7[BFXA E= M3XHOIA AFE ST AFAO| QL& LICH
e Atze FEFAEMAE AR AP oM & Ao AZE 7|YEe SEFALE X HEE ERSID UK fSLCH
e T Xm0 AAIE WES2 220 o|AHE IS HHAstn Aol QF o et oLt ZHY Qo] YRS E ZelgrLch
AOX|ARe
o 2 ZARMXIRE PAS| 2MKMETL M2 4 Y AR U YERLE Q2 oL, PATF 1 Mol 2H4S BEY + gD,
<Xl glo] ojHo| MAE = AsH
o 2 ZARSREE QIS XS Q% YEASS BNOR YA DA HEEE BIXR2A, R715H0 5, 38, yge g
I A SO e QAEYE MHez FXMAL Aol THERDL MABLO| O| RO KOk 3tn, A= 2 Atzo| WEO| ofAH3t0] ATl LA
o FXQ| Zoto CHto] ofet MY X|X| o HH FHOM SHE AL & = {lEUCh
e 2 ZA EMARE REHOZ Q& A, MA| HiZ, TS HY HY, STt SO YHoZ MAHES Helsts dR00= 2 23t
of BLEA HMAS XA Ut
EXtelA HEWH(271H) SHEHFII30[(2909)
SE DRIg%) (2) FEFMNY)  ——SEF
74
559 Xt ExtolA B0t okt p 300,000 -
AR EST]
— P 250,000
AdEI| 2019/10/25 BUY(Maintain) 150,000® 6748 -24.39 -22.00
(009150) 2019/11/22 BUY(Maintain) 150,000® 648 -24.62 -21.33 200,000 -
2019/12/11 BUY(Maintain) 150,000& 67H& -19.62 -8.67 150.000
2020/01/30  Outperform(Downgrade) 155,000% 6J4& -13.20 -5.81 ’ |
2020/03/12 Outperform(Maintain) 145,000® 6748 -28.95 -21.38 100,000 -
2020/04/29 Outperform(Maintain) 130,000® 6748 -8.45 -2.31
2020/06/02 Outperform(Maintain) 1450002 6748 -1020 -621  -0.000 1
2020/07/06 Outperform(Maintain) 145,000 6JHg -950 -0.34 0 : ,
2020/07/30 Outperform(Maintain) 170,000® 6748 -20.81 -15.00 '19/9/30 '20/9/30 '21/9/30
2020/09/07 BUY(Upgrade) 170,000® 6718 -20.12 -15.00
2020/09/14 BUY(Maintain) 180,000® 648 -22.73 -19.72
2020/09/25 BUY(Maintain) 180,000® 648 -22.60 -19.72
2020/10/27 BUY(Maintain) 190,000® 648 -27.12 -24.47
2020/11/13 BUY(Maintain) 190,000% 6748 -21.90 -14.21
2020/12/08 BUY(Maintain) 200,000® 674 -8.14 850
2021/01/28 BUY(Maintain) 270,000® 642 -26.33 -22.41
2021/03/12 BUY(Maintain) 270,000® 6IHE -26.96 -22.41
2021/03/26 BUY(Maintain) 270,000® 6IHE -27.68 -22.41
2021/04/29 BUY(Maintain) 270,000® 642 -30.23 -22.41
2021/06/08 BUY(Maintain) 270,000® 6742 -30.30 -22.41
2021/06/10 BUY(Maintain) 270,000% 648 -31.01 -22.41
2021/07/05 BUY(Maintain) 270,000® 6JHg -31.08 -22.41
2021/07/29 BUY(Maintain) 270,000® 648 -29.22 -28.15
2021/08/13 BUY(Maintain) 270,000® 6748 -32.35 -28.15
2021/09/08 BUY(Maintain) 270,000® 6748 -32.52 -28.15
2021/09/30 UY(Maintain) 270,000% 6IH&
*Fhe SYFME JIELE 12lge H%ﬁfﬂ%
EXtolA 9 MgIIFE
71 HEIIE(6HE) =k HEII=(6/H8)
Buy(0H==) AIFTHE] +20% Ol 7t &5 ol Overweight (HIS2tH) AIZTHE| +10% 04 Z1t=9] ofld
Outperform(Al& =& 432) AETHE] +10~+20% =7t &5 Ofle Neutral (5&) AETHE] +10~-10% Hs Ol4
Marketperform(A|g==2l &) AIFTHE] +10~-10% 7t BiE Ol Underweight (HI5&24) AIHCHE| —10% Ofd Xafstef oflf
Underperform(A|& =& &t3])  AIZI{H| -10~-20% 37} St2t ofl4
Sell(Uf) AIETHE] -20% Ofst Z7t ot o4
EXtSa Hl& E4 (2020/07/01~2021/06/30)
o Y e
98.10% 1.90% 0.00%




