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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z (A, &, %, h)
4Q21P MUST|CHH| MEJ|CHH] HMMA HMMACH| M (128) 2019A 2020A 2021P 2022F
oz 13.247 145 195 12221 8.4 ER! 55,801 44,322 48,631 52,128
eio[of 427 14 434 4,
20 e oA e XIHH;Oloﬂ' 2,38: 32(1) ?,7:1 22?2
HPEAIRI0le] - -256 A e el PER 45.0 388.2 60.2 343
Xltfiz=0]] =571 T =H 245 =333.0 PBR 2.7 2.7 25 2.3
HAOIUE (%) 19 SHM -2.6%pt 37 -1.8%pt EV/EBITDA 11.8 17.1 13.3 11.8
XEha0[2E (%) 43 HX| X 20  -6.3 %pt ROE 54 08 3.9 6.3
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OFZmAE 01 MMHY 3 30| (EH2l: AR, %)
1Q21 2Q21 3Q21  4Q21P | 1Q22F 2Q22F 3Q22F  4Q22F 2019 2020  2021P  2022F

HE = 12528 1,176.7 1,108.9 13247 | 1240.0 13145 1216.6 1,441.7| 55801 44322 48631 5212.8
8= 813.5 741.8 721.5 798.9 829.7 870.4 814.7 858.3 | 3,518.0 2,706.5 3,075.7 3,373.2
- BEE 679.8 626.3 597.5 689.7 685.3 745.6 678.3 7458 29972 22103 25933 2,855.0
- YEEE 133.7 115.5 124.0 109.3 144.4 124.7 136.4 112.6 520.7 496.1 482.5 518.1
aiel 447.3 445.2 384.1 525.6 415.5 449.6 406.7 590.5 2,078.3 17454 18023 1,862.4
— OfAJot 420.3 418.6 352.4 490.0 384.5 419.0 370.2 5496 1,963.5 16498 1,681.3 1,723.3

- 7H 5.6 5.0 5.1 6.4 6.4 5.8 5.9 7.4 21.8 18.9 22.1 25.4

- =0 21.4 21.6 26.7 29.2 24.6 24.8 30.7 33.6 93.0 76.7 98.9 13.7

% YoY & 1% 1% 2% 15% -1% 12% 10% 9% 6% -21% 10% 7%
gt= % 13% 7% 30% 2% 17% 13% 7% 5% —23% 14% 10%

- BEE 10% 18% 12% 31% 1% 19% 14% 8% 6% —-26% 17% 10%

- 4EEE -6% —-8% -10% 21% 8% 8% 10% 3% 2% -5% -3% 7%

a2l 20% 10% -9% -3% 1% 1% 6% 12% 5% -16% 3% 3%

— OfAJot 22% 8% -11% —-6% -9% 0% 5% 12% 5% -16% 2% 2%

- 7H 4% 67% 2% 16% 15% 15% 15% 15% -25% -13% 17% 15%

- =0 7% 55% 12% 84% 15% 15% 15% 15% 38% —-18% 29% 15%

HE FHo|Y 176.2 91.2 50.3 25.6 120.0 119.8 98.1 101.9 427.8 143.0 343.4 439.9
8= 125.3 82.1 58.7 34.0 103.6 105.4 78.7 61.1 319.5 17.2 300.0 348.8
- BEE 116.4 84.4 57.2 41.8 93.3 107.3 76.5 65.7 316.2 112.6 299.8 342.7

- 4EEE 8.9 -2.3 1.4 -7.8 10.3 -1.9 2.2 -4.7 3.3 4.6 0.2 6.0

al<l 52.3 9.5 8.5 -18.4 16.4 14.4 19.4 40.9 104.0 14.5 51.9 91.1
— OfAJot 50.4 .17 6.0 -21.9 13.3 11.4 15.6 36.4 120.0 19.0 421 76.7

- 7 0.3 0.3 0.2 1.0 1.0 1.0 1.0 1.5 -9.0 -1.7 1.8 45

- =0 1.6 1.5 2.3 2.5 2.1 2.0 2.8 3.0 -7.0 -2.8 7.9 9.9

% YoY Yol 189% 159% -10% SR —-32% 31% 95% 298% -1% —67% 140% 28%

gt= 45% 62% 63% = —17% 28% 34% 80% 13% -63% 156% 16%

- SEE 61% 87% 124% SR —-20% 27% 34% 57% 1% —64% 166% 14%

- 4283 -37% A —87% X 16% A7 59% A s 39% -96%  2920%

a<l £ SRl —57% HE —-69% 52% 128% S -50% —86% 258% 76%

— OfAJOf s = —-62% HH —74% 48% 161% £ -46% —84% 122% 82%

- 7H = SRl -50% 100% 233% 233% 400% 50% X 7 = 150%

- =0 3 = —35% 47% 31% 33% 21% 20% A A e 25%

X3 =019 135.2 61.1 39.9 —-42.5 81.4 81.1 65.0 68.3 238.8 35.1 193.7 295.8

% Margin HEZ0|UE 73% 73% 72% % 72% 74% 73% 72% 73% 1% 2% 2%

HUOIAE 14% 8% 5% 2% 10% 9% 8% 7% 8% 3% 7% 8%

gt= 15% 1% 8% 4% 12% 12% 10% 7% 9% 4% 10% 10%

- SEE 17% 13% 10% 6% 14% 14% 1% 9% 1% 5% 12% 12%

a2l 12% 2% 2% 4% 4% 3% 5% 7% 5% 1% 3% 5%

— OFAJOF 12% 2% 2% 4% 3% 3% 4% 7% 6% 1% 3% 4%

£0|YE 1% 5% 4% —-3% % 6% 5% 5% 4% 1% 4% 6%
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FQ XY9E WE 0| I HY (BRI M, %)

1Q21 2Q21 3021  4Q21P  1Q22F  2Q22F  3Q22F  4Q22F 2019 2020  2021P  2022F

gt= 813.5 741.8 721.5 798.9 829.7 870.4 814.7 858.3 | 3,518.0 2,706.5 3,075.7 3,373.2

OtAlOF 420.3 418.6 352.4 490.0 384.5 419.0 370.2 549.6 | 1,963.5 1,649.8 1,681.3 1,723.3

- 33 322.5 310.5 249.6 335.8 277.7 302.8 259.6 3839 1,349.1 11726 1,218.4 1,223.9

Mt 96.7 96.3 97.3 151.8 106.4 115.5 116.8 182.2 256.3 293.2 442.2 521.0

ojLjAzg| 90.3 77.6 52.4 20.8 27.1 38.8 31.4 22.4 580.1 393.0 2411 119.8

2| =/ntg e 96.7 93.2 69.9 118.2 101.6 100.6 76.9 127.7 404.7 347.2 378.0 406.8

7E 5.6 5.0 5.1 6.4 6.4 5.8 5.9 7.4 21.8 18.9 22.1 25.4

=0 21.4 21.6 26.7 29.2 24.6 24.8 30.7 33.6 93.0 76.7 98.9 113.7
% YoY

o= 7% 13% 7% 30% 2% 17% 13% 7% 5% -23% 14% 10%

OtAlOt 22% 8% -11% 6% -9% 0% 5% 12% 5% -16% 2% 2%

- 3= 36% 6% -8% -10% —14% -3% 4% 14% 4% -13% 4% 0%

M3t 85% 60% 48% 32% 10% 20% 20% 20% 23% 14% 51% 18%

ojyazz| 9% —28% —46% -80% —70% -50% —40% 8% 5% -32% -39% -50%

2 =/0ts = 36% 6% -11% 8% 5% 8% 10% 8% 7% —-14% 9% 8%

7 4% 67% 2% 16% 15% 15% 15% 15% -25% -13% 17% 15%

=0 -7% 55% 12% 84% 15% 15% 15% 15% 38% -18% 29% 15%

Mg FUESH SMAUE [H1] S=EL HEE RUESH FEA

b %2 A i 50| % MY (EhoH: 4124, %)

1Q21 2Q21 3Q21  4Q21P  1Q22F  2Q22F  3Q22F  4Q22F 2019 2020  2021P  2022F

HAE 301.0 252.2 259.7 343.5 270.9 327.9 293.5 371.0  1,553.5 948.8 1,156.5 1,263.3

=4 U 378.8 3741 337.8 346.2 414.4 417.8 384.8 3747 14437 12615 14368 1,691.7

- 0AMA 198.1 195.0 1941 2221 230.4 228.1 226.4 259.0 4671 605.0 809.2 943.9
% YoY

HME 16% 28% 17% 27% -10% 30% 13% 8% 22% —-39% 22% 9%

£ U 5% 12% 8% 36% 9% 12% 14% 8% -8% -13% 14% 1%

- oA 22% 39% 27% 49% 16% 17% 17% 17% 36% 30% 34% 17%

T FOIERSH 2IMAIHE! (A1) o2l HA HiE52 BME 0HE2 10% OI2HE= 5102 2% LD, BAIE 2 2 152 FAESH FIX

L BHEE ofEo 0| ! MY (Eh2: A, %)
1Q21 2Q21 3Q21  4Q21P  1Q22F  2Q22F  3Q22F  4Q22F 2019 2020  2021P  2022F
Mg 458.2 393.2 382.4 435.5 450.8 487.4 462.0 510.7 11,9486 13753 1,669.2 19109
Z2(0|y 189.8 192.9 187.6 224.8 219.9 221.9 202.9 231.8 827.8 710.0 7951 876.4
oYz RE 133.7 18.7 122.7 108.9 133.9 121.0 122.2 103.0 480.0 496.0 483.9 480.1
% YoY ERE 17% 17% 15% 38% —2% 24% 21% 17% 7% -29% 21% 14%
Z2/0|y —2% 20% 10% 22% 16% 15% 8% 3% 5% -14% 12% 10%
HY2 RE 6% -5% -1% 21% 0% 2% 0% -5% 5% 3% —2% -1%
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OF=22[ZAIZ! (090430) =Y ZHE (K-IFRS 2Z)

VLTS Bel: o
FSTY aorom o (B2
M (128) 2019A 2020 2021F  2022F  2023F
ZA (128) 2019A 2020 2021P  2022F  2023F S=ri 8031 18257 21340 25273 30408
ERY 55801 44322 48631 52128 57,120 R— 676 797 ot as 177
02} 15005 12654 13626 14366 15321 NEqA 8 S 062 3065 3235 345 3779
mEZo[ol 4079 31668 35005 37762 41,799 sl 156 4145 4sis 4g7s 534
g %518 30238 31571 33363 35075 H| R EA}A Mg 38762 37267 35003 34905
agoley 4218 1,430 3434 4399 5,825 YR 618 25663 23678 21914 20356
EBITDA 913 6015 728 7762 8798 WAIIYE XS BRATA p) 55 1015 1505 1995
Yoz 572 1,177 -455 -415 372 JIEFERITRA 462 404 404 404 404
i 3 122 25 25 25 RIAEH 50890 57,019 58607 61265 65033

A o = - o -
omgs 7 106 2 7 6 fEE 10666 9650 9,883 10567 11270
AV RS 3 / 7 7 7 WYUHES L JIER) S 6204 6078 6168 6237 6325
7IEt 527 956 414 -380 -348 h|xe 2 58 1542 215 271 3386
Bl H| SR 2T 249 3706 253 2,979 3,084 5452 eEmm|= 465 0 0 0 0
oI H|8 1468 34 1,170 996 1,363 it 426 276 276 276 2716
P ENCESS 2238 219 1,800 2,088 4,089 P 0 0 0 0 0
EoAd =Y 0 0 0 0 0 A 0 0 0 0 0
a71=0[%; 2238 219 1,809 2,988 4,089 HHEA 14902 12375 12599 13282 13,986
RIHx220(2! 2,388 351 1,791 2,058 4,048 AR 2 4o 44GTO 460k 4800 51087
T220[0 2310 341 1931 3111 4212 22 5 5 25 245 25
XA 2 EZ0|2) 2463 469 2,65 4278 5792 20012 123 728 1235 72% 7235
F FHU0[Y ME JIFER 7|E k-GAAPY SY. &, IHEAUIM DHER7IQ} a2 A2 ooz 38,738 38,477 39,720 41,574 44,519
H] K| %] & 93 35 36 37 40
PCES] 44988 44644 46008 47083 51048
P 5170 7325 9114 11881 15315
HISER (B9l <42l zxj0|2 3673 2,879 3,494 4,108 4723

A (128) 2019A 20204  2021F  2022F  2023F
YUEE HISE 7,183 5,544 6,600 7,445 7,941 Valuation x| (91 &, HH, %)
&7]z0[2] 2238 219 1,800 2,088 4,089 A (128) 2019A 20200 2021F  2022F  2023F
27HM 7| 4,855 4585 3,804 3,363 2974 EPS 3,904 456 2772 4767 6631
oshaol 20 7 25 o5 o5 BPS 65530 65223 66791 69,659 74107
R — 0 0 5 5 5 EBITDAPS 13233 8716 10485 11241 12742
oo SPS 80853 64219 70451 75493 82,722
TR E2Z 1,614 398 407 301 517 0P 1000 %00 500 600 600
J|EfEEsE 1,684 272 1376 1376 1376 PER 50 3882 602 43 27
XS #a5E 4032 2064 000 1681 1497 PBR 27 27 25 23 22
TR 1,038 695 490 490 490 EV/EBITDA 1.8 1741 13.3 11.8 10.0
SER 37 (CAPEX) 2465 480 2005 AT 1569 PSR 22 28 24 22 20

QHTN 24 278 248 206 172 143 —

CHOl H %
S 807 214 408 408 408 Ml (249): ), %)
e oo 24k (128) 2019A  2020A  2021F  2022F  2023F
Hegs #3358 3874 2160 2,023 2026 2026 5% 2515 00 o1 o or ) o5
= o o - ey, . - .
IR -206 615 615 615 615 AQl0[o Z7lE (%) M2 666 1404 284 24
M Y FIRRIZ 0 0 0 0 0 RlH20[2 718 (%) 281 853 4098 65.2 368
e 0 0 0 0 0 WEZ0|1AE (%) 731 714 720 724 732
Hame 814 -685 -548 552 552 HAOIUE (%) 77 32 7.1 84 10.2
JEEss 285 2080  -2089 2089 2089 KH=0I4E (%) 43 08 37 57 71
EBITDA DHRl (%) 164 136 149 149 154
HHHSME S J|EH 104 118 27 356 368 ROIC 65 42 73 20 66
HZol 54 -619 1,201 2,404 3,382 4,049 ROA 42 0.6 3.1 49 6.4
% ®2 7,355 6,736 7037 10341 13723 ROE 54 08 39 63 82
J|2 83 6,736 7937 10341 13723 17772 FHHIE (%) 331 a7 274 17 274
2RIUT/RTIRE (%) A5 64 198 247 300

NOPLAT 4278 1,430 3434 4,399 5,825
ojolo[ol/28HE (H) 214 84 328 357 414

FCF 4718 3713 4575 5,674 6,382

AE: ROEIEH
EPS, BPS X PER, PBR2 X[H|FZF 7|=Y
PERS valuation X 2| 2%, A= BT F7t 7|F, MU= EMFIL 7|12

F1
2. &
3. ROE,ROASE?, At2 A =2 Nz L Bde 7IZU2 &
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2022-02-10 BUY 200,000 14
2022-01-12 HOLD 165,000 14 -6.26 -
2022-01-06  HOLD 170,000 14 -8.73 -
2021-11-01  HOLD 195,000 14 -942 -
2021-09-09 HOLD 230,000 14 -19.59 -
2021-07-29 BUY 273,000 14 -18.39  -15.02
2021-06-24 BUY 300,000 14 -18.63  -14.67
2021-04-29 BUY 360,000 14 2150  -17.50
2021-04-14 BUY 330,000 14 -20.38  -18.18
2021-02-04 BUY 300,000 14 -19.18 933
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F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

T2
Strong Buy (M%)
Buy (0 <)
Hold(5&)
Sell(H|Z54)

o
X

EXtA HIE(%)
0.0
91.1
8.9
0.0
100.0

FIIEY 2021-10-29
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- A= S XSS HESKA U A IR0 AR M3 AO| QlaLIc
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o S MR SERAZAARY HRAE MESHY FH CAHeIo 34
o 52 EXIST (Guide Line): EX7|ZH1271E, BCi4E 7|12 SXST 42 (Strong Buy, Buy, Hold, Sel) 2 #&8tct

* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: =10%0[3tE &

o AT EXSZ Guide Line: FAZIZH 1270, AI71EH thH| AE H|Z 7|72 FASZ 3T (Overweight, Neutral, Underweight) 2 2
o 20141 221U AL FASE0| 71E 3T + 2EHA0IM 4THA 2 A
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