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523 RIS |7t 2| X2t
A D/AK} O 9350008 214,500 QFEIQIMSl A 4F27] FY0|Y2 3846HC=E NME FI| ChH|
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™ o7 22% S 29 HNE 77 45 S L8 2000 BHE Qolo| EXE HOZ of
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e JH50] 2,601 HE DAGIH T KL HEIE BLECH
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2021 2022 2019 2020 2021E 2022E
(H4)
1Q 2Q 3Q 4QE 1QE 2QE 3QE 4QE Annual
UIE=SL] 1,618 2,142 2,388 2,484 2,585 2,658 2,646 2,509 5,983 5,162 8,633 10,398
e 832 1,183 1,353 1,428 1,508 1,560 1,526 1,367 2,675 2,308 4,796 5,960
a9 Il 786 960 1,035 1,056 1,077 1,098 1,120 1,143 3,308 2,853 3,837 4,438
Feolo 247 387 434 385 329 314 264 229 323 267 1,452 1,136
qe 227 366 412 365 307 291 242 207 260 243 1,370 1,048
29 Jlet 20 21 22 19 23 23 22 21 63 24 83 89
JeojdlE 15.3% 18.1% 18.2% 15.5% 12.7% 11.8% 10.0% 9.1% 5.4% 5.2% 16.8% 10.9%
(oE 27.3% 31.0% 30.4% 25.6% 20.3% 18.7% 15.9% 15.2% 9.7% 10.5% 28.6% 17.6%
29 Jlet 2.5% 2.2% 2.1% 1.8% 2.1% 2.1% 1.9% 1.9% 1.9% 0.8% 2.2% 2.0%
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LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS o1 2019A 2020A 2021E 2022E 2023E 12%® E, IFRS ¢& 2019A 2020A 2021E 2022E 2023E
= 5983.1 5,161.6 86324 10,3982 105506 QX 1,470.1 12708 2479.2 33343 4,324
&2t 54193 46631 68102 88184 8899.1 oz o sIZgXtt 89.4 1222 6090 1,0947 18568
==l Bl 563.8 4985 11,8222 15798 16515 T2 8R4t 10.6 145 15.2 15.9 16.7
THEH| 240.9 2320 369.9 4435 4505 OHEME X J1Emy2 8208 7125 11,1915 14353 14563
gAdo1y 322.9 266.6 14524 11362 1,200.9 XHOXH 5242 3547 5932 7145 7250
EBITDA 5242 4778 1,6329 13279 14019 J|EFR S XA 357 81.4 85.5 89.8 94.3
el -92.8 -43.0 =293 -18.5 -1.8 HIQEXt 17542 15533 16227 1,681.1 17301
O|Xt=2d 1.8 28 12.8 22.8 385 EXtRH 32.8 395 395 395 395
O|XIH|-& 77.5 52.8 52.8 52.8 52.8 [EXA 14553 11,2487 13182 13765 14256
Qo 84.4 154.6 158.0 1615 165.2 N 91.9 30.6 30.6 30.6 30.6
Qe s 1105 137.0 1395 142.1 144.9 J|EHH| R EXIA 1742 2345 2344 2345 2344
B4 9 2AYIYEY 0.0 0.0 0.0 0.0 0.0 XRMEH 32243 28241 41020 50154 58625
7|Et 9.0 -10.6 -7.8 -7.9 -78 QS8 20744 16819 19505 2,0843 20908
HelqIxt2H0|f 230.1 2236 14230 1,117.8 1,199.1 OHUXHE S D|EMRHS 6269 5520 8205 9544  940.8
HolMblg 108.1 55.3 351.9 276.4 2965 [RRI=s=R 0N 13903 1,062.2 10622 10622 10622
H LA 2= 122.0 1683 10711 841.4 902.6 JELR-S A 57.2 67.7 67.8 67.7 67.8
FI1=0[ 122.0 1683 11,0711 841.4 902.6 HISEM 566.9 4269 4269 4269 4269
X|HiF#0[Y 93.1 136.8 870.8 684.0 7337 2712880 5341 3892 389.2 3892  389.2
sa % 244 (%) J|EH| RS 328 37.7 37.7 37.7 37.7
HWEH s 78.1 -13.7 67.2 205 1.5 245 2,641.4 21088 23773 25112 25176
IA0|Y BAE 158.2 -174 4448 -218 5.7 XHix|g 4890  601.0 14099 20321 27040
EBITDA 528 128.7 -8.9 2418 -18.7 5.6 =3 21.6 21.6 21.6 21.6 21.6
X|HiF=F2012 Z2E 3382 46.9 536.5 -215 73 XHEdog 4061 4037 4037 4037 4037
EPS &48 153.3 47.0 536.5 =215 7.3 J|EFRHE -3.0 -3.0 -3.0 -3.0 -3.0
IHE50|2 (%) 9.4 9.7 21.1 15.2 15.7 J|EtE O H N -386 -495 682 -869 -105.6
0| AE(%) 5.4 5.2 16.8 10.9 11.4 o|ejdoia 1027 2281 10558 1,6966 23872
EBITDA Margin(%) 8.8 93 18.9 12.8 133 HXEiX|E 940 1144 3147 4721 6409
K|l Z=32=0]2 E(%) 1.6 2.7 10.1 6.6 7.0 XS 583.0 7154 11,7246 25042 33449
HISEHR (9l Mojel)  EXX|H (T 2, %, tH)
128 AN, IFRS oA 2019A 2020A 2021E 2022E 2023E 128® 3, IFRS ¢& 2019A 2020A 2021E 2022E 2023E
dolas 3zsg 3495 5648 10153 11,0350 13105 FYXE®)
gIl=0d 122.0 1683 10711 841.4 902.6 EPS 21510 31,610 201,210 158,049 169,547
Hisigesol It 298.6 2755 585.9 510.6 523.4 BPS 112,984 138,867 325,788 469,549 624,807
FYAL IS 2] 2013 211.2 180.5 191.6 201.0 CFPS 97,197 102,548 382,890 312,406 329,510
SERAZI 24| 0.0 0.0 0.0 0.0 0.0 DPS 2,000 5000 10,000 10,000 10,000
X 2HEItE 0.0 0.0 0.0 0.0 0.0  FJHuH(kh)
7|Et 97.3 64.3 405.4 319.0 3224 PER 7.2 6.7 2.6 38 35
FAS SRS 2 -515 152.4  -4740 -2347 -28.8 PER(%|1) 89 7.0 48
WESTRIEIPIIEO T PIPN -1.8 695 -479.1  -2437 -21.0 PER(X/X) 6.2 2.4 1.0
T OXpArOZE A 0.5 1559  -2385 -1213 -105 PBR 1.4 15 1.6 13 1.0
TV I=CIR IS VI=E-TE-S/Y -34.2 -735 2685 133.9 6.4 PBR(%|1) 1.7 1.6 3.0
J|EL -16.0 0.5 -24.9 -3.6 -3.7 PBR(Z|X) 1.2 0.5 0.6
JEIHBSE -19.6 =314  -167.7 -823 -86.7 PSR 0.1 0.2 03 03 0.2
EXgs #3ss -195.2 -58.5 -2463 -2464 -246.4 PCFR 1.6 2.1 1.4 1.9 1.8
QERLO FHE -207.4 -53.6 -250.0 -250.0 -250.0 EV/EBITDA 48 47 2.0 25 2.0
FYRLe K& 08 2.4 0.0 0.0 0.0 FQH|E(%)
SR &3S -2.2 -1.1 0.0 0.0 00  HigHH% EEFS) 7.1 12.8 4.0 5.1 48
EXtRFLtI L A(BTH 5.7 -6.7 0.0 0.0 00 HiY+AE(%E2E5F D) 13 2.4 1.9 1.7 1.7
|2 8RO (BT 10.6 -3.8 -0.7 -0.8 -0.8 ROA 3.8 5.6 30.9 18.5 16.6
7|EH -2.7 43 4.4 4.4 4.4 ROE 20.9 25.1 86.6 39.7 31.0
nReEs Hasg -1520 -469.6 -29.8 -51.4 -51.4 ROIC 8.8 98 51.0 335 33.0
3ol ZIHE L) =127.7 -4442 0.0 0.0 0.0 ESVEREpSE= 75 6.7 9.1 7.9 73
(:Dr:)%g radoigel 37t 0.0 0.0 0.0 0.0 0.0 MOXtAte| M E 11.5 1.7 18.2 15.9 14.7
T2IFAHRFHE) 0.0 0.0 0.0 0.0 00  SiHg 4531 2948 1378 1003 75.3
CIISE=NT= -15.4 -17.2 -21.6 -43.2 -432  =XUSHIE 2993 1724 432 104  -15.1
7|et -8.9 -8.2 -8.2 -8.2 -8.2 O|XtE MUl 42 5.0 27.5 215 22.7
J|Etigs g 23 -38 -2524 -2515 -250.6 &3 18452 13699 13699 13699 13699
2 U HIYK 57t 4.6 329 486.7 485.7 762.1 &=Xida 1,7452 11,2332 7458 2593 -503.6
7|x0g U HBERt 84.7 89.4 122.2 609.0 11,0947 NOPLAT 5242 4778 11,6329 13279 14019
7|UnZ U AP 89.4 122.2 609.0 10947 18568 FCF 1353 5139 5498 5622 8262
& 7I123H 2lMX|
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Compliance Notice

o TAE 18 102 X T HE|HM LAFAS 1% 0|4 ERstn UX| LHLICH
o A & XNEE T|REXAF E= HBAOA AFE MSTH AMMO| Q& LT
o = Atzo FEFAREMAE AR AdY WM & Ao AZE V|PES S EEALE X HEE ERSID JUX| fSHLICH
o = X20| AAE HE8E2 2019 o|HS F&stA Prdstu Jon, ool #obst Lo|Lt ZHYgl0] FYEAS S =olgtL|Ct
XAk
o 2 ZMEAMXEE A ZIMAMEZL MEE = As e X FEEREH P2 0Ly, AL O oL adde 2EE £+ g1,
SX| 80| olHo| HAE = UASLICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0A HiZE= HBAXGEEM, RIISHS 57, 5, Ojoje &
IF g Sof 2ot oMAFEE MEHo= F|XX; ApAlo| EHEHuL M ASLO|| O|RO0{MOF 5t0, YAts 2 AtEQ| 0| 2| AH3H0] AWl X
o EXtHQ| Zutol Chsto ofet MAE X|X| ol HEA EHOM SHE AL E = {l&UCH
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HEY, HY, e 59 Yoz MNAAS Hdiste ZR0= Yol ot
of Sl.@Ary MAS XA ELCk
EXrelAHSHA(290H) SHFIHF0((2714H)
Eig |2|8(%)
7|
olx] Ex}ol g==)}p 9 e
229 UR} EXtold = i o e
AE i oty
BMEIMM  2020/01/22 Buy(Maintain) ~ 260,0008 6J®  -47.38 -31.54
(2980200  2020/05/12 Buy(Maintain)  210,0008 6J®  -4352 -32.86
2020/09/18 Buy(Maintain) ~ 210,000% 6JH®  -41.83 -27.38
2020/10/26 Buy(Maintain) ~ 220,0009 6J®  -34.42 -33.18 ()
o " e SHFNY)  —— 2B
2020/11/02 Buy(Maintain) ~ 250,0008 6Ji®  -2843 -23.20
2020/12/01 Buy(Maintain) ~ 290,0008 6JH®  -29.82 -21.90 1,400,000 4
2021/01/14 Buy(Maintain) ~ 340,000% 6JH®  -20.59 -13.09 1,200,000 4
2021/01/28 Buy(Maintain) ~ 530,0008 6JM®  -42.74 -40.47 ]
2021/02/01 Buy(Maintain) ~ 600,0008 6J®  -27.99 -20.17 000,000 1
2021/03/09 Buy(Maintain) ~ 600,0008 6J§&  -23.81 -7.50 800,000 -
2021/03/25 Buy(Maintain) ~ 900,0008 6J®  -3654 -32.11 400,000
2021/04/07 Buy(Maintain) ~ 900,0008 6JH®  -36.28 -32.11 el
2021/04/16 Buy(Maintain) 1,000,000% 6748  -28.19 -25.70 400,000 1
2021/05/03 Buy(Maintain) 1,150,0008 6J§&  -34.83 -33.57 200000
2021/05/12 Buy(Maintain) 1,150,0008 6&  -36.27 -33.57 : I
2021/05/26 Buy(Maintain) 1,150,000¢ 61€ -34.62 -24.96 04 T 1
2021/06/29 Buy(Maintain) 1,2850008 6M&  -31.29 -27.24 20/1/11 21/1/11 22/1/1
2021/08/09 Buy(Maintain) 1,310,0008 6J&  -41.02 -35.42
2021/08/31 Buy(Maintain) 1,132,0008 6J&  -3438 -30.74
2021/09/15 Buy(Maintain) 1,132,0008 6&  -40.69 -30.74
2021/11/01 Buy(Maintain) 1,000,0008 6J&  -43.46 -39.50
2021/11/17 Buy Maintain) 1,000,0009 671 -44.14 -36.80
2022/01/11 uy(Maintain) 930,002 &g
Tt £HFIIE JIF0R W28S MENUS.
EXtolA o HgIIE
71 HEIIE(6IHE) s HEBIIE(6H8)
Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (HIZSCH) AIFTHE] +10% Ol Z=1t==9 ofl4t
Outperform(A|&$=Q18 At3|) AIRITHE] +10~+20% =7+ A4 OflA Neutral (5&) AIRTHH| +10~-10% S Ofl4
Marketpnarform()klo Q1) AIZCHH] +10~-10% =7t YS Of4t Underweight (H|5%4) A|RTHH| -10% O|4f *"} 12} ofl&f
Underperform(A| &+ & 6}3]) AIETHH|] -10~-20% Z=7t ot2f Ofl 4k
Sell(Oi&) AIRTHE| -20% Ofst =7t o2t of 4
EXrsg Hl& EA(2021/01/01~2021/12/31)
o= | 11
97.56% 2.44% 0.00%




