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= 3Q21P 3Q20 (Yoy) 2021 (QoQ) HMMA (Xt0]) Jle5d (Xt0])
Of=H 6,854.1 6,342.5 8.1% 6,309.2 8.6% 6,648.9 3.1% 6,697.0 2.3%
0[] 433.2 402.1 7.7% 469.6 -7.8% 4227 2.5% 398.0 8.8%
(OPM) 6.3% 6.3% 0.0%p 7.4% -1.1%p 6.4% 0.0%p 5.9% 0.4%p
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Of=H 6,636.0 25,820.4 27,4411 6,610.5 25,951.9 27,4183 -0.4% 0.5% -0.1%
F0[9] 360.0 1,612.5 1,646.8 3441 1,631.9 1,586.1 -4.4% 1.2% -3.7%
(OPM) 5.4% 6.2% 6.0% 5.2% 6.3% 5.8% -0.2%p 0.0%p -0.2%p
XHiz=F=0(9] 151.0 6498 689.8 108.8 598.9 635.1 -28.0% -7.8% -7.9%
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CIRIYHE 2021.11.9
CHEMY HEVIE 4 0] L MY
(T AR) 3Q20 4Q20 1Q21 2021 3Q21P  4Q21E | 1Q22E  2Q22E  3Q22E  4Q22E 2020 2021E 2022
=y 6,342 6,151 6,178 6,309 6,854 6,611 6,712 6,612 7,110 6,985 24246 25952 27418
(YoY) 8.3% 3.2% 6.0% 6.6% 8.1% 7.5% 8.6% 4.8% 3.7% 57% 8.5% 7.0% 5.7%
AE 2,389 2,128 2,306 2,213 2,579 2,373 2,561 2,425 2,746 2513 8,969 9,471 10,246
(YoY) 7.4% 0.8% 2.0% 1.0% 7.9% 11.5% 11.0% 9.6% 6.5% 5.9% 12.0% 5.6% 8.2%
ESN| 471 363 423 440 509 406 451 471 509 406 1,685 1,779 1,837
(YoY) -03% -13.4% 0.0% 2.8% 8.1% 12.0% 6.5% 7.0% 0.0% 0.0% -4.2% 5.6% 3.3%
S 1,918 1,766 1,883 1,773 2,070 1,967 2,110 1,955 2,237 2,107 7,284 7,692 8,409
(YoY) 9.5% 4.4% 2.5% 0.6% 7.9% 11.4% 12.0% 10.3% 8.1% 7.1% 16.5% 5.6% 9.3%
7IEANY 1,254 1,063 1,195 1,125 1,342 1,176 1,329 1,232 1,458 1,277 4,452 4,838 5,296
(YoY) 14.8% 6.2% 9.2% 8.1% 7.0% 10.6% 11.2% 9.5% 8.7% 8.6% 9.8% 8.7% 9.5%
= 898 743 857 762 944 792 913 815 1,001 836 3,154 3,356 3,565
(YoY) 6.0% 1.0% 7.3% 6.7% 52% 6.6% 6.6% 6.9% 6.0% 5.5% 1.8% 6.4% 6.2%
[ 356 320 338 362 397 384 416 417 457 442 1,298 1,482 1,731
(YoY) 44.7% 20.5% 14.2% 11.3% 11.7% 20.0% 23.0% 15.0% 15.0% 15.0% 35.8% 14.2% 16.8%
etA 665 702 688 648 728 791 781 723 779 830 2,832 2,855 3,112
(YoY) 0.7% 1.7% -74%  -104% 9.5% 12.6% 13.5% 11.5% 7.0% 5.0% 28.8% 0.8% 9.0%
Hpo|2 771 790 777 918 1,044 919 903 876 970 952 2,982 3,658 3,701
(YoY) 7.3% 10.9% 14.7% 235% 35.4% 16.3% 16.2% -45% -7.1% 3.6% 7.9% 227% 1.2%
F&C 588 555 587 626 601 555 587 601 601 588 2,213 2,369 2,377
(YoY) 17.0% 10.8% 8.1% 18.7% 2.2% 0.0% 0.0% -4.0% 0.0% 6.0% 8.1% 7.0% 0.3%
=F 2,775 2,841 2,693 2,747 2,846 2,926 2,846 2,904 3,009 3,093 10,781 11,213 11,853
(YoY) 5.8% 0.5% 7.0% 37% 2.6% 3.0% 57% 57% 57% 5.7% 3.5% 4.0% 5.7%
s 7/= 3,748 3473 3671 3,756 4,224 3,847 4,057 3,902 4317 4,054 14,164 15498 16,324
(YoY) 88% 45% 54% 85% 12.7% 10.8% 10.3% 3.9% 22% 54% 10.5% 94% 53%
o 402 297 385 470 433 344 349 367 465 406 1,360 1,632 1,586
(YoY) 475% 9.9% 39.6% 22.0% 7.7% 16.0% -94% -21.9% 7.3% 17.9% 51.6% 20.0% -2.8%
(OPM) 6.3% 4.8% 6.2% 7.4% 6.3% 52% 52% 55% 6.5% 5.8% 5.6% 6.3% 5.8%
AE 176 92 176 130 186 120 196 153 219 165 510 613 733
(OPM) 7.4% 43% 7.6% 5.9% 7.2% 5.1% 7.7% 6.3% 8.0% 6.6% 5.7% 6.5% 7.2%
AXH 25 5 25 25 27 4 28 27 38 13 73 81 106
(OPM) 5.4% 1.4% 6.0% 57% 53% 1.0% 6.3% 57% 7.4% 3.3% 43% 4.6% 5.8%
IS 150 87 151 105 159 116 168 126 181 151 437 531 627
(OPM) 7.8% 4.9% 8.0% 5.9% 7.7% 5.9% 8.0% 6.5% 8.1% 7.2% 6.0% 6.9% 7.5%
71EANY 118 58 115 82 132 77 130 98 143 102 323 406 472
(OPM) 9.4% 5.5% 9.7% 7.3% 9.8% 6.5% 9.8% 7.9% 9.8% 8.0% 7.3% 8.4% 8.9%
A 50 46 49 31 37 49 45 35 45 55 189 165 181
(OPM) 7.5% 6.6% 7.0% 4.7% 5.1% 6.2% 57% 4.9% 5.8% 6.7% 6.7% 5.8% 5.8%
PPA 42| -18 -18 -13 -8 -9 -9 -7 -7 -7 -7 =75 -39 -26
HHO|Q 79 71 77 194 128 108 89 98 107 107 312 506 400
(OPM) 10.3% 9.0% 9.9% 21.1% 12.2% 11.7% 9.8% 11.1% 11.0% 11.2% 10.5% 13.8% 10.8%
F&C 57 46 89 56 9 10 15 15 15 15 219 164 60
(OPM) 9.6% 8.2% 15.1% 9.0% 1.5% 1.8% 2.6% 25% 25% 25% 9.9% 6.9% 25%
=5 93 91 48 91 105 108 54 102 118 122 325 352 396
(OPM) 3.3% 3.2% 1.8% 33% 3.7% 3.7% 1.9% 3.5% 3.9% 3.9% 3.0% 3.1% 3.3%
HEXL ZI= 312 208 342 380 322 238 300 266 341 286 1,042 1,283 1,193
(Yoy) 72.2% 209% 555% 26.0% 34% 144% | -123% -300% 57% 202% 73.0% 232% -7.0%
(OPM) 83% 6.0% 93% 10.1% 7.6% 6.2% 7.4% 6.8% 7.9% 7.1% 7.4% 83% 7.3%
MEol 303 -3 312 440 286 231 249 267 365 306 1,179 1,269 1,186
20l9| 189 -13 219 261 211 162 174 187 255 214 786 853 830
(XIEH)z=0[9] 140 -10 165 174 151 109 147 137 197 154 686 599 635
(YoY) 7182.0% HH | -627% 56.3% 7.4% ™| -113%  -213% 30.8% 419% | 349.4% -12.6% 6.0%
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T2 LA (ool doie)  THEAEHE (ESESEEN
128 &M IFRS ¢Z 2019A  2020A  2021F 2022F 2023F 128 AL IFRS ¢oH 2019A 2020A 2021F 2022F 2023F
U 223525 242457 259519 27,4183 289235 QX 79430 74699 73514 75170 75155
=240t 18,069.3 19,059.3 20,116.4 21,3259 22,460.9 i3 U AFHEI 6910 12122 6837  568.1 2618
=50l 42832 51864 58356 60924 64626 CH|38xtit 10313 6459 6459 6459 6459
TR 33863 38269 42037 45063 4801.1 ESy = =y 3061.2 30001 32440 34273 364154
o1y 8969 13596 16319 15861 16615 XL XpAR 20183 18615 20275 2,1255 2,242.1
EBITDA 16698 22439 25114 25145 26695 J|EtR SR 1,141.2 7502 7503 7502 7503
& -558.1 -181.1 -3633 -4003 -403.7 HIRSXRt 18,337.6 18,142.0 19,355.6 20,064.3 20,893.4
O|Xp==2 35.2 328 235 215 16.0 EXFXA 4306 7032 15592 15592 1559.2
O|XHH|& 3988 3169 2008 2008 198.8 [EXA 10,817.9 10,462.0 10,970.3 11,826.0 12,793.4
Q0| 1893 3104 120.0 120.0 120.0 S 48102 45175 43669 42199 40816
QetatEa A 1828  306.0 120.0 120.0 120.0 J|EH| RS XA 22789 24593 24592 24592 24592
B4 9 A 1YY 17.5 17.8 17.8 17.8 178 XpeEsH| 26,280.6 25,611.9 26,707.0 27,581.3 28,409.0
7|E -2185 808 -2038 -2388 -2387 Q&M 8,202.2 70827 74485 75570 76683
HOIMIXtAT0|Y 3388 11,1785 12686 11,1857 1,257.8 OHAXHS S J|EMHS 34948 32735 3,399.7 35082 36195
HelMH|E 1478 3921 4152 3557 3773 [Rpli=s= o 3401.1 3019.2 32588 32588 3,2588
HEAd = 1910 7864 8534 8300 8805 JELRS S 13063 7900 7900 7900  790.0
F2l=01 1910 7864 8534 8300 8805 HISSEAM 8,596.9 83628 83028 83028 82028
AHiFEF==0Y 1525 685.6 598.9 635.1 674.3 138 6,757.1 65975 65375 65375 6,4375
szE % £ (%) 7 |EHHI RS EAH 18398 17653 17653 17653 17653
=Y U8 19.7 8.5 7.0 5.7 55 S 16,799.2 15,4455 157513 15859.8 15871.1
ggoly s24e 7.7 51.6 20,0 -2.8 48  XHix|g 48809 52744 5809.2 6380.1 6,990.2
EBITDA E2& 133 34.4 11.9 0.1 6.2 22 81.9 81.9 81.9 81.9 81.9
X|HiF=F=0(Q 5LE -826 3496  -126 6.0 6.2 XEdoiZ 13090 12778 12778 12778 12778
EPS 5%& -828 3494  -126 6.0 6.2 J|EtRHE -1717 -1540 -1540 -1540 -1540
IHE50/2&(%) 19.2 214 225 222 223 J|EHE ROl H| -1247 -338.1 -338.1 -338.1 -338.1
FHOIUE(%) 40 5.6 63 5.8 5.7 o|yYoiz 37864 44068 49416 55125 61226
EBITDA Margin(%) 75 93 9.7 9.2 9.2 HIXHHX|E 46006 48920 51465 53414 55476
X|HH 3=2=2=0]2 E(%) 0.7 2.8 23 23 23 AE=SA 94815 10,166.4 10,955.7 11,7215 12,537.8
[E=XeR=2t4 (el Aeie)  EXMX|HE (THQI -2, %, HH)
128 &M, IFRS ¢&E 2019A  2020A  2021F  2022F  2023F 128 &AM, IFRS 9& 2019A 2020A 2021F 2022F 2023F
Folgls HISS 2,1431 20018 20745 22089 23149  FTYX|ES)
o712:0(9) 1910 7864 8534 8300 8805 EPS 9312 41851 36,562 38769 41,160
HiHS S It 17242 18315 16809 17298 1.809.4 BPS 297,949 321970 354,615 389,468 426,711
QXL 2t] 682.2 7914 7918 8442 9326 CFPS 116,913 159,806 154,706 156,261 164,202
SEHXAAI e 21| 1439 155.9 150.6 147.0 1383 DPS 3500 4,000 4,000 4000 4,000
X2 -289 -313 0.0 0.0 0.0  FEJHH{2(Hl)
7|Et 9270 9155 7385 7386 7385 PER 27.1 9.1 103 9.7 9.1
FATEX AR S 2 607.0 -4224 -2837 -1728 -1935 PER(%|11) 373 108 136
ESVEEIPSoVEIISIEIZS 3155  -79.2 -2439 -1833 -1882 PER(%|X) 22.7 35 103
THOXpAEOIZEA -316.0 92 -1660 -980 -116.7 PBR 0.85 118 1.06 0.97 0.88
DU R L7 |EHH RO Bt 8254 -3693 126.2 108.5 111.4 PBR(%/11) 1.16 1.40 1.41
J|E -217.9 169 0.0 0.0 0.0 PBR(%/X) 0.71 0.46 1.07
JEfIZEE -379.1 -193.7 -176.1 -1781 -1815 PSR 0.19 0.26 0.24 0.22 0.21
EX&E 3zgsg -3,189.9 -3451 -2,306.0 -1,850.0 -2,050.0 PCFR 22 24 24 24 23
ORIl 2= -15539 -9685 -1,300.0 -1,700.0 -1,900.0 EV/EBITDA 9.2 76 7.1 73 7.0
QXA K& 3819 2398 0.0 0.0 00 F2HIE(%)
DEIAO| &3S -1258  -96.2 0.0 0.0 0.0 HiE A SH%, B EF 81 3) 26.9 75 69 7.1 6.7
EXIRIArOIZEA(STH 945 -2726 -856.0 0.0 0.0 HIS 48 (% B E 2 82) 1.4 1.0 1.1 1.1 1.1
CHO| 28RO ZA(BT]) -850.5 3855 0.0 0.0 0.0 ROA 0.8 30 33 3.1 3.1
7|E} -1,136.1 3669 -1500 -1500 -150.0 ROE 3.2 135 10.8 10.4 10.1
HRes Hasg 1,2287 -1,097.9 -2040 -383.6 -4836 ROIC 44 44 55 5.4 5.4
X2l FIHLA) 4904 -3756 179.6 00 -100.0 HEMNHBITS 7.7 8.0 83 8.2 8.2
Ih2a, AREYoige] S7HEL) 0.0 0.0 0.0 0.0 0.0 THOXA M & 12.7 125 133 13.2 13.2
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 S2xidle 1772 1519 1438 1353 1266
i 3xlg -938 -1056  -642  -642  —642 =XUSH|g 72.0 60.5 62.6 59.5 57.3
7|E} 832.1 -616.7 -3194 -3194 -319.4 O|XtE A& 2.2 43 8.1 79 8.4
JEteids g -385 =375 -93.0 -91.0 -87.6 EXYS 8552.0 8,011.8 81914 81914 80914
2 U IR 574 1434 5213 -5285 -1157 -3063 &2 68298 6,153.7 68618 69775 7,183.8
PES I = = SN 547.6 6910 11,2122 683.7 568.1 NOPLAT 7600 8340 11,0555 1,066.2 1,119.0
|UHF L HFEIRL 6910 11,2122 683.7 568.1 2618  FCF 8952 5339 4142 184.7 96.5
PN l= PPN

ISSUAN
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Compliance Notice

o TAE 11€ 8 oIl ‘UMM LBFAES 1% Ol 2ROt AKX ASLICH
YAle & RARE T[T E= HBXOIA ALE HIZeH AHEO|
S =9 SsFAEMAE AR AEY WM & Ao da

S A=0f| AME HBES 219l oAS ot 2ot AU

[ ] [ ]
[0 i

DX|AFet
o 2 ZTARAMKIE= YA BIMXIHEDE Mg = U= AtE U HEZLEH B2 AOLE, FADE O FepdolLt etdde EEe + glu, §X| ¢lof 9
20| HEE 5= AFLICH
o 2 ZARAXIEE RIIEHE FAE ot EMSES =M FAF MO HiEE= HOXAEZAM, RIHEHS BF7, 3=, Hojol 21 WY o
2ot OAEFE HEOoZ TXIAL XtAlo| W MRUBI0| O|RO{XOF oth, YAt= 2 XtEO| LHEO| O[HEI0 AR Mo FXrAe| Zntof CHsHof
ool MU X|X| AOH YA 2HoM ZHZ A8 2 =+ i&LITH
o 2 ZA EMXIEE RTOZ QI8 S|, MA| HiE, XL MWE WY ZWSH= SO WHoRE XEAHS Hiliste FR0= B0l ofste] Tl-dAty
xls XA guct
EXre|HHSUF(27HH) SHEFIEF0((291H)
=2x ]2 &(%) +EFIHY) — S H Tt
59 uxt sHeE  smFt M S—
AlE ;?ﬁm %‘-;JrEH_HI 700,000
600,000
CIHIYHY 2019-11-12 BUY(Maintain) ~ 320,000% 6&M®  -22.20 -20.00 500,000
(097950) 2019-12-02 BUY(Maintain) ~ 320,000% 618  -23.40 -20.00 400,000
2020-01-13 BUY(Maintain) ~ 320,0008 6JH®  -23.41 -20.00 e
200,000
2020-02-03 BUY(Maintain) ~ 320,0008 6JH®  -2337 -16.72 100,000
2020-02-13 BUY(Maintain) ~ 350,0008 &JH®  -21.18 -21.14 0 . .
2020-02-17 BUY(Maintain) ~ 350,0008 6JH®  -32.43 -21.14 19/11/09 2011709 21/
2020-04-07 BUY(Maintain) ~ 350,0008 6JH®  -32.33 -21.14
2020-04-09 BUY(Maintain) ~ 350,0008 6JH®  -29.87 -14.00
2020-05-15 BUY(Maintain) ~ 410,0008 6IH® 2476 -24.76
2020-05-18 BUY(Maintain) ~ 410,0008 6JH®  -25.62 -19.63
2020-06-15 BUY(Maintain) ~ 440,0008 &JH®  -19.70 -7.73
2020-07-16 BUY(Maintain) 52000081 &H¥  -24.76 -14.71
2020-08-12 BUY(Maintain) ~ 610,0008 6JH®  -33.54 -32.05
2020-08-18 BUY(Maintain) ~ 610,0008 6JH®  -33.90 -31.48
2020-09-10 BUY(Maintain) ~ 610,0008 6  -34.70 -31.48
2020-10-20 BUY(Maintain) ~ 610,0008 64  -35.40 -31.48
2020-11-03 BUY(Maintain) ~ 610,0008 6JH®  -3553 -31.48
2020-11-11 BUY(Maintain) ~ 610,0008 64  -35.80 -31.48
2020-11-17 BUY(Maintain) ~ 610,0008 6  -36.49 -29.10
2021-01-14 BUY(Maintain) ~ 610,0008 &Y  -36.24 -2656
2021-01-19 BUY(Maintain) ~ 610,0008 6JH®  -35.11 -22.79
2021-02-09 BUY(Maintain) ~ 610,0008 6  -29.57 -29.18
2021-02-17 BUY(Maintain) ~ 610,0008 6H®  -3157 -27.70
2021-04-21 BUY(Maintain) ~ 610,0008 &JH®  -31.82 -27.70
2021-05-11 BUY(Maintain) ~ 650,0008 6  -29.98 -28.92
2021-05-21 BUY(Maintain) ~ 650,000¢ 6H®  -29.11 -24.85
2021-06-23 BUY(Maintain) ~ 650,000¢ 6JH®  -29.58 -24.85
2021-07-20 BUY(Maintain) ~ 650,000¢ 6J®  -28.92 -24.23
2021-08-10 BUY(Maintain) ~ 650,000¢ 6JH® 2951 -24.23
2021-08-30 BUY(Maintain) ~ 650,000¢ 6JH®  -31.08 -24.23
2021-10-15 BUY(Maintain) ~ 610,000¢ 6J®  -35.94 -32.79
2021-11-09 BUY(Maintain) ~ 550,0008 67l
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EXtolH U HEIIE

21Y HEI|F () 45 HEIIEOMHE)

Buy(Oi=) AIZTHE| +20% Od It 45 oY Overweight (HS{TH) ASTHH] +10% O Znt==9| ofl4
Outperform(AlE=+=2E 43l) AISTHE| +10~+20% F7t &5 oY Neutral (5&) AIFCTHE +10~-10% Y& Ol
Marketperform(Al&+=2&) AIETHE] +10~-10% 7t ¥S Ol Underweight (HIZ %) AIHCHH| —-10% O|4 Zntstef of 4
Underperform(AlE==2E ot3l)  AIZTHE| -10~-20% It ot Ofld

Sell(Oi&) AIZTHE| -20% OISt =7t Sk&t oy

EXsa Hlg E4l (2020/10/01~2021/09/30)
=~ =3 U=
97.63% 2.37% 0.00%




