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(Alojgl, IFRS §iZ) 2019 2020 202IF  2022F
OHZ=H 22,352.5 24,2457 26,037.2 27,457.0
geiolof 8969 1359.6 16190 15695
EBITDA 1,669.8 22439 24985 24978
PUESIS] ! 3388 11,1785 11,2553 1,168.7
02| 191.0 7864 8441 8181
PN E==SNERe] [ 1525 6856  589.2 6263
EPS(§) 9312 41851 35968 38235
Z2E(%,YoY) -828 3494  -14.1 63
PER(HH) 27.1 9.1 10.6 9.9
PBR(HH) 0.85 1.18 1.07 0.98
EV/EBITDA(HH) 9.2 7.6 7.2 73
0|25 (%) 40 56 6.2 5.7
ROE(%) 3.2 135 10.6 103
2XHUZHIS (%) 72.0 60.5 62.9 59.9
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CIHEMY ABI|E &H 0] 3 MY

(T A8) 4Q20 1Q21 2Q21 3021 4Q21E | 1Q22E  2Q22E  3Q22E  4Q22E 2020 2021E  2022E
Ol 6,151 6,178 6309 6854 6,69 6,715 6,615 7,112 7015 | 24246 26037 27457
(YoY) 3.2% 6.0% 6.6% 8.1% 8.8% 8.7% 48% 3.8% 4.8% 8.5% 7.4% 5.5%
NE 2,128 2,306 2,213 2579 2,400 2,569 2,433 2,755 2,542 8,969 9,498 10,299
(YoY) 0.8% 2.0% 1.0% 79%  128% | 11.4%  10.0% 6.8% 59% | 12.0% 5.9% 8.4%
AXY 363 423 440 509 402 451 471 509 402 1,685 1,775 1,833
(Yov) -13.4% 0.0% 2.8% 81% 11.0% 6.5% 7.0% 0.0% 0.0% | -42% 5.4% 3.3%
3 1,766 1,883 1,773 2,070 1,997 2,118 1,963 2,246 2,140 7,284 7,723 8,466
(Yov) 4.4% 2.5% 0.6% 79%  131% | 125%  10.7% 8.5% 7.1% | 165% 6.0% 9.6%

7| EAN 1,063 1,195 1,125 1,342 1,169 1,334 1,237 1,463 1,269 4,452 4831 5,303
(YoY) 6.2% 9.2% 8.1% 7.0% 99% | 11.6%  10.0% 9.0% 8.5% 9.8% 8.5% 9.8%

= 743 857 762 944 791 918 820 1,006 834 3,154 3,355 3,579

(YoY) 1.0% 7.3% 6.7% 5.2% 6.5% 7.2% 7.6% 6.5% 5.4% 1.8% 6.4% 6.7%

e 320 338 362 397 378 416 417 457 434 1,298 1,475 1,724

(YoY) 205% | 142%  113% 11.7% 180% | 23.0% 150% 150% 150% | 358% 13.7% 16.8%

ZHetA 702 688 648 728 828 784 726 782 871 2,832 2,892 3,163
(YoY) 1.7% | -7.4% -10.4% 95% 17.9% | 139%  12.0% 7.5% 52% | 28.8% 2.1% 9.4%
HHO|Q 790 777 918 1,044 984 922 895 989 986 2,982 3,723 3,792
(YoY) 109% | 147%  235%  354% 24.6% | 186% -25% -53% 0.2% 79%  249% 1.8%
F&C 555 587 626 601 572 587 601 601 606 2,213 2,386 2,395
(YoY) 10.8% 8.1%  187% 2.2% 3.0% 00% -4.0% 0.0% 6.0% 8.1% 7.8% 0.4%
=25 2,841 2,693 2,747 2,846 2,903 2,823 2,880 2,984 3,043 | 10,781 11,190 11,730
(YoY) 0.5% 7.0% 3.7% 2.6% 2.2% 48% 48% 4.8% 4.8% 3.5% 3.8% 48%
LHEHQ| /2= 3473 | 3671 3756 4224 3955 | 4078 3929 4345 4134 | 14164 15606 16,486
(YoY) 45% 54% 85% 127%  139% | 11.1% 46% 28% 45% | 105%  102% 56%
Feio|e 297 385 470 433 331 356 367 468 378 1,360 1,619 1,569
(YoY) 99% | 39.6%  22.0% 77%  11.6% | -7.6% -218% 81%  143% | 51.6% 19.1% -3.1%
(OPM) 4.8% 6.2% 7.4% 6.3% 49% 5.3% 5.6% 6.6% 5.4% 5.6% 6.2% 5.7%
Al 92 176 130 186 115 197 153 221 138 510 607 709
(OPM) 43% 7.6% 5.9% 7.2% 48% 7.7% 6.3% 8.0% 5.4% 5.7% 6.4% 6.9%
AXY 5 25 25 27 4 28 26 37 12 73 81 102
(OPM) 1.4% 6.0% 5.7% 5.3% 1.0% 6.1% 5.5% 7.2% 3.1% 43% 4.6% 5.6%

p e 87 151 105 159 11 169 127 185 126 437 526 607
(OPM) 49% 8.0% 5.9% 7.7% 5.6% 8.0% 6.5% 8.2% 5.9% 6.0% 6.8% 7.2%
IIEAY 58 115 82 132 67 130 98 150 79 323 397 457
(OPM) 5.5% 9.7% 7.3% 9.8% 5.8% 9.8% 79%  10.2% 6.2% 7.3% 8.2% 8.6%
HLAA 46 49 31 37 53 45 36 41 53 189 169 175
(OPM) 6.6% 7.0% 47% 5.1% 6.4% 5.7% 49% 5.3% 6.1% 6.7% 5.8% 5.5%

PPA A2t -18 -13 -8 -9 -9 -7 -7 -7 -7 -75 -39 -26
HHO|Q 71 77 194 128 11 101 105 114 114 312 510 434
(OPM) 9.0% 99%  211%  122% 113% | 110% 11.7% 115% 115% | 105% 13.7%  11.4%
F&C 46 89 56 9 0 10 10 10 10 219 154 40
(OPM) 82% | 151% 9.0% 1.5% 0.0% 1.7% 1.7% 1.7% 1.7% 9.9% 6.4% 1.7%
=25 91 48 91 105 107 53 101 17 119 325 351 390
(OPM) 3.2% 1.8% 3.3% 3.7% 3.7% 1.9% 3.5% 3.9% 3.9% 3.0% 3.1% 3.3%
LIRS 7/F 208 342 380 322 226 308 268 346 262 1,042 1,271 1,183
(oY) 209% | 555%  26.0% 34% 88% | -101% -296% 73% 157% | 730% @ 220% @ -69%
(OPM) 6.0% 93%  101% 7.6% 57% 7.5% 6.8% 80% 6.3% 7.4% 81% 7.2%
AIZo] -3 312 440 286 218 255 267 368 278 1,179 1,255 1,169
«=0[9 -13 219 261 211 153 179 187 258 195 786 844 818
(X|HH)=012 -10 165 174 151 99 152 138 200 137 686 589 626
(YoY) A | -62.7%  56.3% 7.4% X | -83% -209%  32.9%  38.0% | 349.4% -14.1% 6.3%

=z AHENY, 7125 2lMX]|




CIM YR 2022. 1. 4
ILZEQAILN (9l doe)  THEHEE (9l -Holgd)
128 & IFRS ¢Z 2019A  2020A 2021F  2022F 2023F  12€ ZAhIFRS ¢E 2019A 2020A 2021F 2022F  2023F
iEE 223525 242457 26,037.2 27,4570 288529 QEXW 7,943.0 7,4699 73485 17,4987 7,4882
=S 18,069.3 19,059.3 20,193.0 21,3534 22,370.2 oz o sgd gt 6910 12122 6635 5419 2488
TESES][] 42832 51864 58443 6,103.7 64827 |28t 10313 6459 6459 6459 6459
THRH| 33863 38269 42253 45342 48222 ESVEREPII=E] 3,061.2 3,000.1 3,254.7 34321 3,066
IAdo|y 8969 1359.6 16190 15695 16605 TH O XpAR 20183 18615 20342 21285 22367
EBITDA 1,669.8 22439 24985 24978 26685 J|EtR- St 1,1412 7502 7502 7503  750.2
FQee -558.1 -181.1 -363.7 -4008 -403.9 HIREXIA 18,337.6 18,142.0 19,355.6 20,064.3 20,893.4
O|Xp==2) 35.2 32.8 23.1 21.0 15.8 EXtRpA 4306 7032 15592 15592 15592
O|XHH|-& 3988 3169 2008  200.8 198.8 SERRA 10,817.9 10,462.0 10,970.3 11,826.0 12,793.4
Qtato|Q 1893 3104 120.0 120.0 120.0 SERpA 48102 45175 43669 42199 40816
Qe s 1828  306.0 120.0 120.0 120.0 J|EH| R &R 22789 24593 24592 24592 24592
& 9 BAY YL 17.5 17.8 17.8 17.8 17.8  XpaESA 26,280.6 25,611.9 26,704.1 27,563.0 28,381.6
7|Et -2185 80.8 -203.8 -2388 -2387 Qs8AM 8,202.2 70827 74548 75598 7,663.1
HelqIxt2H0|f 3388 11,1785 12553 11,1687 1,256.6 OHUXHE ! J|EHKHR 3,4948 32735 3,4060 35110 36143
HolMbl& 1478 3921 4112 3506 3770 HII138RHM 3,401.1 3,019.2 3,2588 3,2588 3,258.8
H &AL 2= 191.0 7864  844.1 818.1 879.6 JEtR-E 13063 790.0 7900 790.0 790.0
GI1=0(9 191.0 7864  844. 818.1 879.6 HIRSE 8,596.9 83628 83028 83028 82028
X|HiFFa0[9| 1525 6856 5892 6263 6784 71288 6,757.1 65975 65375 65375 64375
3zE U 24 (%) J|EH| RS 18398 1,7653 17653 17653 17653
HEY U 19.7 8.5 7.4 5.5 5.1 SMEA 16,799.2 15,4455 15,757.6 15,862.6 15,865.9
Fo|Y LS 7.7 51.6 19.1 -3.1 58  XHix|&2 48809 52744 57995 63616 69758
EBITDA 528 13.3 34.4 1.3 0.0 68 PN 81.9 81.9 81.9 81.9 81.9
X|HhF=F2012 Z24E -82.6 3496  -14.1 63 83 oz 13090 1,277.8 12778 12778 12778
EPS 5Z& -82.8 3494  -14.1 63 83 J|EfXHR -171.7 -1540 -1540 -1540 -154.0
HES0|2AUE(%) 19.2 21.4 22.4 22.2 225 J|EPR O | ol -1247 -3381 -338.1 -338.1 -338.1
SA0|AE(%) 40 5.6 6.2 5.7 5.8 ojydoiz 3786.4 4,4068 4,931.8 54940 6,108.2
EBITDA Margin(%) 75 9.3 9.6 9.1 9.2  HIX|Hix|E 46006 48920 5,147.0 53387 55399
K|t 3=3=2=01 2 &(%) 0.7 2.8 23 23 24 XHESH 9.481.5 10,166.4 10,946.4 11,700.3 12,515.7
IS5 EH (&9 =) EXX|H (Sl -2, %, i)
128 & IFRS SE 2019A  2020A 2021F 2022F 2023F 12€ EAHIFRS ¢ 2019A 2020A 2021F 2022F 2023F
gdes H3s8 2,143.1 2001.8 20538 22025 23279 FYXHEEH)
g7l=0d 1910 7864  844.1 818.1 879.6 EPS 9312 41851 35968 38235 41410
Hisigesol It 17242 18315 16809 17298 1809.4 BPS 297,949 321,970 354,022 388,340 4253833
SERAZI 2| 6822 7914 7918 8442 9326 CFPS 116,913 159,806 154,140 155,531 164,150
SR 2| 1439 155.9 150.6 147.0 1383 DPS 3500 4,000 4000 4,000 4,000
X 2HgorEel -289  -313 0.0 0.0 0.0 F7HHH=(HH)
7|EH 927.0 915.5 7385 738.6 7385 PER 27.1 9.1 10.6 9.9 9.2
HOISE XA S 2 607.0 -422.4 -2947 -1667 -179.4 PER(%|1) 373 10.8 13.9
OHEXHEL T (e 2 A 3155  -79.2 -2546 -1775 -1745 PER(X|X) 227 35 9.6
ININPAESECIPIES -316.0 92 -1727  -943 -108.2 PBR 0.85 1.18 1.07 0.98 0.89
O XN S 7| EFXH 2| B¢ 825.4 -369.3 1325 105.0 103.3 PBR(X|1) 1.16 1.40 1.41
7|Et -217.9 16.9 0.1 0.1 0.0 PBR(%|X) 0.71 0.46 0.97
JE3SE -379.1 -193.7 -1765 -178.7 -181.7 PSR 0.19 0.26 0.24 0.23 0.22
EXgs d3sE -3,189.9 -345.1 -2,306.0 -1,850.0 -2,050.0 PCFR 2.2 2.4 25 2.4 23
ORI 2= -1553.9 -968.5 -1,300.0 -1,700.0 -1,900.0 EV/EBITDA 9.2 7.6 7.2 73 7.0
[EAO| K 3819 2398 0.0 0.0 0.0 FQHE%)
FEIAO| &3S -1258  -96.2 0.0 0.0 0.0 HIE e (%, 28F 3 2) 26.9 75 7.0 7.2 6.7
EX{RHAL A A (ETH 945 -272.6 —856.0 0.0 0.0 HE+AE(% 2EF313) 1.4 1.0 1.1 1.1 1.1
I8RO A (B -8505 3855 0.0 0.0 0.0 ROA 08 30 32 3.0 3.1
J|Et -1,136.1 3669 -1500 -150.0 -150.0 ROE 3.2 135 10.6 10.3 10.2
nReEs Hasg 12287 -1,097.9 -2040 -383.6 -483.6 ROIC 44 4.4 55 5.3 5.4
xpAZo| ZIHZA) 4904 -375.6 179.6 0.0 -100.0 WSS 7.7 8.0 83 8.2 82
23, 2otz E7HAL) 0.0 0.0 0.0 0.0 0.0 TH XA S H & 12.7 12,5 13.4 13.2 13.2
TIFAHE(FS) 0.0 0.0 0.0 0.0 0.0 EvEIE= 1772 1519 1440 1356 1268
tigaxl= -938 -105.6 642 642  -642 =Xtd3tlg 72.0 60.5 62.9 59.9 57.5
7|Et 832.1 -6167 -319.4 -319.4 -319.4 O|X 2 At & 2.2 43 8.1 78 8.4
JE3SE -385 -375 926 -905 -87.5 EXtUZ 8,552.0 8011.8 81914 81914 80914
sz ¥ PR &5%t 1434 5213 -5487 -121.6 -2932 =X23 6,829.8 6,153.7 6,882.0 7,003.6 7,1968
Jlxsig % dgdant 547.6 691.0 11,2122 663.5 5419  NOPLAT 760.0 8340 1,046.4 10546 1,1183
J|Ysig % sigdant 691.0 1,2122 663.5 5419 2488  FCF 895.2 5339 3940 179.1 109.8
E: 7185 MK
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, OO,

EXtHAHSUE(27HH) SHFIH30](294)
= 2| (%) SHFIHE) SEF
529 uxt sho  smFt M T
600,000 -

CIMYre 2020-01-13 BUY(Maintain) ~ 320,0008 6H&  -23.43 -21.56 500,000 -
(097950)  2020-02-03 BUY(Maintain) ~ 320,0008 &M%  -23.32 -16.72 400,000 -

2020-02-13 BUY(Maintain) 3500008 6JH® 2118 -21.14 L0 4

2020-02-17 BUY(Maintain) ~ 350,0008 6JM®  -32.43 -21.14 2000001

100,000 -

2020-04-07 BUY(Maintain) ~ 350,0008 6JM&  -32.33 -21.14 0

2020-04-09 BUY(Maintain) ~ 350,0008 6JM&  -29.87 -14.00 o8 21/ el

2020-05-15 BUY(Maintain) ~ 410,0008 6M&  -2476 -24.76

2020-05-18 BUY(Maintain) ~ 410,0008 6M®  -25.62 -19.63

2020-06-15 BUY(Maintain) ~ 440,0002 6JM&  -19.70 -7.73

2020-07-16 BUY(Maintain) ~ 520,0008 6  -2476 -1471

2020-08-12 BUY(Maintain) ~ 610,0002 6J&  -33.54 -32.05

2020-08-18 BUY(Maintain) ~ 610,0002 6J&  -33.90 -31.48

2020-09-10 BUY(Maintain) ~ 610,0002 6J&  -3470 -31.48

2020-10-20 BUY(Maintain) ~ 610,0002 6J&  -35.40 -31.48

2020-11-03 BUY(Maintain) ~ 610,0002 67i&  -3553 -31.48

2020-11-11 BUY(Maintain) ~ 610,0002 67i&  -35.80 -31.48

2020-11-17 BUY(Maintain) ~ 610,0008 6%  -36.49 -29.10

2021-01-14 BUY(Maintain) ~ 610,0008 6JM&  -36.24 -26.56

2021-01-19 BUY(Maintain) ~ 610,0008 6JM&  -35.11 -22.79

2021-02-09 BUY(Maintain) ~ 610,0008 6J&  -29.57 -29.18

2021-02-17 BUY(Maintain) ~ 610,0008 6JM&  -31.57 -27.70

2021-04-21 BUY(Maintain) ~ 610,0008 6J&  -31.82 -27.70

2021-05-11 BUY(Maintain) ~ 650,0008 6J&  -29.98 -28.92

2021-05-21 BUY(Maintain) ~ 650,0008 6JM&  -29.11 -24.85

2021-06-23 BUY(Maintain) ~ 650,0009 678  -29.58 -24.85

2021-07-20 BUY(Maintain) ~ 650,0008 6M&  -28.92 -24.23

2021-08-10 BUY(Maintain) ~ 650,0008 6%  -29.51 -24.23

2021-08-30 BUY(Maintain) ~ 650,0002 6J&  -31.08 -24.23

2021-10-15 BUY(Maintain) ~ 610,0008 6%  -3594 -32.79

2021-11-09 BUY(Maintain) ~ 550,0008 6M&  -31.43 -26.82

2022-01-04 BUY(Maintain) ~ 550,000% 67H¥
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S|
71 HBIIE(6ME) dqE HEIE(6ME)

Buy(0i=) AIZTHE| +20% O|4 F7t &5 oy Overweight (H|Z&tCH) AIEICHH| +10% O|AF ZXnp2=0l ofAf
Outperform(AIg =& 432) AIETHE] +10~+20% 37t A& ofj At Neutral (5&) AIHTHE] +10~-10% $5 o4
Marketperform(A| &2 &) AIRTHYE| +10~-10% F7t #5 Of 4 Underweight (HI&=24) AIRCHE| -10% Ot Z1fstet of o
Underperform(AIE=2AE 6t2])  AIFTH| -10~-20% 7t St2F o4

Sell(0H &) AIRTHYE| -20% Olst 37t ofgt of 4

EXISE 48 E3 (2021/01/01~2021/12/31)
O =3 "=
97.56% 2.44% 0.00%




