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(CERSENES) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21P 2020 2021P 2022F
O &K 2,072.0 3,076.9 2,745.8 3,753.1 2,608.0 4,122.0 4,507.0 4.443.0 1,164.8 1,568.0 1,898.0
YoY(%) 65.3% 294.1% 48.6% 19.8% 25.9% 34.0% 64.1% 18.4% 66.0% 34.6% 21.0%
Erp 1,201.3  2,0165 18788  2,389.1 1,635.0  2,008.0  2360.0  2,513.0 748.6 841.6 998.3
YoY (%) -4.5% 202.9% 38.1% 31.8% 27.8% -0.4% 25.6% 5.2% 46.9% 12.4% 18.6%
ertg 58.0% 65.5% 68.4% 63.7% 58.9% 48.7% 52.4% 56.6% 64.3% 53.7% 52.6%
| 244.9 249.4 301.6 438.0 330.0 446.0 473.0 642.0 123.4 189.1 222.0
YoY(%) 6.5% -7.4% 19.7% 74.3% 34.7% 78.8% 56.8% 46.6% 23.1% 53.2% 17.4%
THHH|2(%) 11.8% 8.1% 11.0% 11.7% 12.7% 10.8% 10.5% 14.4% 10.6% 12.1% 11.7%
40]2 625.7 811.0 565.3 926.0 743.0 1,668.0 1,674.0 1,288.0 292.8 537.3 677.6
YoY(%) =x =] 139.5%  -13.4% 18.7% 105.7% 196.1% 39.1% | 219.2% 83.5% 26.1%
10|2IZ (%) 30.2% 26.4% 20.6% 24.7% 28.5% 40.5% 37.1% 29.0% 25.1% 34.3% 35.7%
=71202| 366.5 520.2 560.8 962.0 6100  1,2152  1,2318.0 793.0 241.0 393.6 552.0
YoY(% ==l sH 27.0% -54.3% 66.4% 133.6% 135.0% -17.6% 17.8% 63.4% 40.2%
ct7|20(218 17.7% 16.9% 20.4% 25.6% 23.4% 29.5% 29.2% 17.8% 20.7% 25.1% 29.1%
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Income statement 2019A 2020A 2021A 2022F 2023F Balance sheet 2019A 2020A 2021A 2022F 2023F
HEY 1,165 1,568 1,898 2,607 QS 1,751 2,033 2,635 3,503
&Rt 749 842 998 1,344 K KPAH 646 809 910 1,163
IHE50(2 416 726 900 1,263 CH |2 QXA 824 832 840 849
IHEZSO0|UE(%) 35.7% 46.3% 47.4% 48.5% HERHH YT |EtRHH 218 273 307 392
TO{H| 22| S 123 189 222 296 HIUSHI YA 29 85 542 1,065
7|EfE &9 0 0 0 0 HIRSAHt 4,673 4,799 5,058 5,296
ol 293 537 678 967 QYR 1,737 2,024 2,287 2,529
AH0|US(%) 251% 34.3% 35.7% 37.1% TR 23 17 13 9
EHFHo|2 293 537 678 967 ERERpAE 2,658 2,672 2,672 2,672
EBITDA 413 730 881 1,194  XpHEH 6,424 6,832 7,692 8,800
EBITDA OFXI8(%) 35.4% 46.6% 46.4% 45.8% QEHi| 589 603 612 633
X EBITDA 436 706 869 1,179 o |RIQIZ 30 30 30 30
289 -8 10 12 15 IHQURHR L7 |EFRS 189 203 212 233
O|Rp&Q -3 0 0 0 HIRSE 1,236 1,236 1,536 1,836
Qs a0l -3 0 0 0 ALY 40 40 40 40
7|Efg Q|20 —1 0 0 0 HI|RLZ 532 532 832 1,132
47| uA 7| s -18 14 0 0 ExEA 1,825 1,839 2,148 2,469
HQIMIRIZ AL AL 20 266 561 690 982  XHiFFX|E 4,599 4,992 5,544 6,330
=7|20(2 241 394 552 786 pc=] 165 165 165 165
E71&0(2UE(%) 20.7% 251% 29.1% 30.1% KH2210(2210{Z 4,441 4,835 5387 6,172
K|t X2 20]2 241 394 552 786 7 [EtRH2 0 0 0 0
HIX[HHX|220(2) 0 0 0 0 HIXHiX|E 0 0 0 0
FoE0|Y 244 394 552 786 KHEEA 4,599 4,992 5544 6,330
F 1K-IFRS ¢ 7|E / 2HG0IY=01EZ0|Q-FHeH|
Cash flow statement 2019A 2020A 2021A 2022F 2023F Valuation Indicator 2019A 2020A 2021A 2022F 2023F
IAESOROIBINISE 202 362 633 698 _PerShare (2)
71019 241 394 552 786 EPS(27I=01Y 7|F) 3,642 6,769 7,539 7,877
I RE0/gl=HI8Y+Y 209 340 346 425 EPS(X[tZ0]2 7|F) 3,642 6,769 7,539 7,877
QBIKIAZITIAZHH] 138 163 187 208 BPS(RH2EA 7|1F) 69,505 76,273 83,812 91,689
SEXLARALZHH| 6 6 5 3 BPS(X|HiX|& 7|Z) 69,505 76,273 83,812 91,689
7|Et 66 171 155 213 DPS(2E%) 0 0 0 0
SRR HE -204 -204 —127 -316 _Multiples (t)
ISR 7 |EFRHRE I ZA —61 -55 —-34 -85 PER(Z7|20(2 7|%) 226.8 129.6 116.3 111.3
THIXpAEOIZE A -185 —-163 —102  —252 PER(X|HiZ0[2] 7|E) 226.8 129.6 116.3 111.3
IR R L7 |EFRY 2 2l S 7t 58 14 9 21 PBR(XH2EA 7IE) 11.9 11.5 10.5 9.6
7|Et -15 0 0 0 PBR(XItHX|2 7|E) 11.9 11.6 10.5 9.6
OIX} B oM U SHsass -45 —-168 —138 —196 EV/EBITDA (ZE 7|F) 132.3 79.4 70.9 66.6
EXSE0RQIGHISE -419 2,771 2,771 2,771
EXIXFALY ZHA (ST —2.676 0 0 o  Financial Ratio 2019A  2020A  2021A  2022F  2023F
QKA ZtA 0 0 0 0 MEM(%)
FEXLe Z7HCAPEX) —-140 —450 —450 —450 WUz - 34.6% 21.0% 37.3%
SIS LA B -9 0 0 0 Aqlolel=Te - 835% 26.1%  42.7%
R = NI P ENC )] —824 -8 -8 -8 EPS(Z47120(2) 7|1%) &7t8 - 86.4% 22.9%  42.3%
7|E} 3,229 3,229 3,229 3,229 EPS(X|HH7|E) =7t8 - 86.4% 22.9%  42.3%
OIXLENE, EeIM & BEHHZSE 0 0 0 0 EBITDA(ZE7|Z) &7t8 - 77.0% 20.6% 35.4%
HRezo20IstsTsE 123 -6 294 294 201M(%)
AI|XAZYSTHLA) 500 0 300 300 ROE(®7|20(2 7|F) 5.2% 9.3% 10.4%  13.1%
AIRHQIZTHZEA) 0 0 0 0 ROE(X|HI£0]2! 7|Z) 5.2% 9.3% 10.4%  13.1%
29| Z7HYA) 0 0 0 0 ROIC 30.7%  16.7% 18.0%  22.2%
7IE -377 -6 -6 -6 ROA 3.8% 6.7% 7.5% 9.3%
O|XL Ui HolMl & SHAHZSE 0 0 0 0 HiSt0lE 0.0% 0.0% 0.0% 0.0%
J[EtESE 0 —3,071 —3,240 -—3,240  QLMAM(%)
=9 St —96 56 458 523 gxjHig 39.7%  36.4% 38.4%  38.7%
HES= 125 29 85 542 2XIQUTHIB(RH2EH THH]) -1.4% —3.7% -7.0% —12.0%
7| yES 29 85 542 1,065 O|REAH|S 18.2% NA NA NA
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