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Global Container Freight Rate Index

Use: Corrosion
protection, tyres, zinc
alloy

Sourcing: East Asia,
Australasia, South
America

Lead

Use: Batteries, lead
wheel weights, solder
inelectronics

Sourcing: East Asia,
Eurasia, South &
North America

Use: Breaking system,

electrical driving
system, gearbox,
vehicle electronics

Sourcing: East&
Central Africa, South
America, North

America, East Asia,
Australasia, Eurasia

Use: Windows, lamps

Sourcing: North
America, Europe,
Australasia,
Southeast & East Asia

Use: Car seats,
interiors

Sourcing: East&
South Asia, South
America, Europe
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Xt&: Bloomberg, HE2|ZEH 2|MZ|ME
Xz Mol Ot X0 AR, YHHOR OhEYY o] XE HI8S| HIFS 60-70% £F
Zinc Copper Glass/Sand Leather Plastics

Use: Seat covers,
carpets, bumpers, car
batteries, car body,
electrical insulators,
decorative bezels,
optical reflectors, lamps

Sourcing: Depending on
type

Platinum Group Metals

Use: Catalyst

Sourcing: Southern
Africa, North America,
Eurasia

MICA

ol
Cobalt & Graphite ;
Use: Batteries \E—

Use: Car paints, plastic

Sourcing: Central &
East Africa, South &
EastAsia, Eurasia

Iron & Steel

Use: Car body, car
mufflers, decorative
trims, exhaust
silencers, catalytic
converters

Sourcing: South &
EastAsia, South
America, South Africa,
Eurasia, Australasia,
North America

3TG

Use: board
electronics, Fuel cells,
fuel tank, sealants,
wiring, audio
equipment

Sourcing: East&
Southeast Asia,
Central & Southern
Africa, South & North
America, Australasia

Alumina/Bauxite

Use: Radiator, intake
manifold, cylinder
heads, engine block,
bumpers, wheels,
body panels

Sourcing: Australasia,
South & East Asia,
South America,
Eurasia, West Africa,
Caribbean

Cotton

Use: Car covers, car
seats

Sourcing: Asia-Pacific,
Western Asia, South
America, North
America

composites, electronic
capacitors

Sourcing: East & South
Asia, Eurasia

Natural Rubber

Use: Tyres, wiper blades,
engine mounts, seals,
hoses, belts

Sourcing: Southeast

Asia, South & East Asia,
West Africa
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(vehicle units/year)
SO} St. Petersburg, Russia 3/1~ A St Creta, Solaris 200,000
Volkswagen 38 1Y, 2AIOF BX| XtEAF AHLh BE, BAOKY +F BT UE
Wolfsburg, Germany 3/14 ~3/21 A SC Golf, Touran 550,000
Wolfsburg, Germany 3/6 ~3/13 o= IS (Golf) Golf, Touran 550,000
Kaluga, Russia 3/3 ~ WA BT VW Tiguan, Audi Q7/Q8 225,000
Nizhny Novgorod, Russia 3/3~ A St VW Taos, Skida Octavia 200,000
Zwickau, Germany 3/1~3/18 ik BT ID.3/4/5, Audi Q4 etron 330,000
Dresden, Germany 3/2 ~3/4 A St ID.3 20,000
Audi Ingolstadt, Germany 3/7 ~3/18 AL SCE (A4, AB) A4, A5 450,000
Neckarsulm, Germany 3/7~3/18 AMAE SCE (AB, A7) A6, A7 225,000
Porsche Leipzig, Germany 3/2 ~3/11 b BE Macan, Panamera 150,000
BMW 32 1Y, BAJOF ¥X| XpSAF Lk BT (Avtotor), 2AOFE & FH UH
Miinchen, Germany 3/7 ~3/11 b BE EVi4, 3/4 Series 285,000
Dingolfing, Germany 3/7 ~3/11 YA FE EViX, 6/7/8 Series 450,000
Leipzig, Germany 3/7 ~3/11 ChE Jts (1mCi E=24) EV i3, PHEV i8V Series 350,000
Regensburg, Germany 3/7 ~3/11 ChE Jts (1mCi E=24) 2/4 Series, X2, EV iX1 330,000
Oxford, Germany 2/23 ~3/21 b BE Mini Cooper Series 260,000
Nissan 3% 3Y, BAIOF ¥X| XpSA; YLk BT, BAORY & BT UH
St. Petersburg, Russia 3/7 ~, HEZt At SCE Qashaqai, Pathfinder 100,000
Renault HAOF Al B ER & (2AOF T2 20X UM AvtoVAZ X2 68% ER, TiE 10% 2F)
AVtoVAZ (Renault)  Togliatti, Russia 3/5,3/9 ~ 3/11 AL ECH ézizerfra”ta' Relault 650,000
Izhevsk, Russia 3/5,3/9 ~ 3/11 it S Lada Vesta SW/Cross 113,000
Toyota St. Petersburg, Russia 3/4 ~ Mt S Camry, RAV4 100,000
Volvo 2% 28%Y, HAIOFY 5 BT
Volvo Truck Kaluga, Russia 3/2 ~ Mt S Cabs, Trucks 15,000
Mercedes-Benz 3 3¢, Aot = BT U YR RE IY Ui Yo LH
Sindelfingen, Germany 3/9~ s s S-Class, EQS 500,000

Stellantis
Ford

GM

Suzuki
Honda
Ferrari
Aston Martin

Jaguar Land Rover
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ikt 1022 FUO[Y, A1 2IcH%| -16% Steldh= 1.4622 HY
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(&leig) | 1022 1021 (%YoY)| 4021  (%QoQ)| ZMMA  (%diff)
o= 29,311 27,391 7.0 31,026 -5.5 30,304 -3.3
Fole 1,455 1,657 -12.2 1,530 -4.9 1,730 -15.9
A|Ztolef 1,731 2,046 -15.4 1,474 17.4 2,164 -20.0
X|tHz0] 2| 1,210 1,327 -8.8 547 121.3 1,455 -16.8
BHOIAE (%) 5.0 6.0 49 5.7

MIZIO|AUE (%) 59 7.5 4.8 7.1

£0|9Z (%) 4.1 48 1.8 48
Xt Bloomberg, S}, M2[Z=ZH 2[MX|ME

GO 2022 - 20233 AZF Y0, AIF 2ICHX] 242t -14% - -12% Ste| MY
2022E 2023E
(M) L ETES A A (% diff.) oj2| = MM A (% diff)
iE=Sl 125,165 127,963 -2.2| 127,241 133,005 -43
ol 6,582 7,636 -13.8 7,220 8,183 -11.8
MTo|e 8,086 9,296 -13.0 9,131 9,969 -8.4
0|2 5,688 6,437 -11.6 6,466 6,903 -6.3
GYUOIUE(%) 5.3 6.0 -0.7%p 5.7 6.2 -0.5%p
MIT0|2E (%) 6.5 7.3 -0.8%p 7.2 75 -0.3%p
=0|2AE(%) 45 5.0 -0.5%p 5.1 5.2 -0.1%p
Xt&: Bloomberg, SO, ME[Z5H 2| MEIMIE
ofotkl= CHR| FYUetd Hidsl, wiChxt A% A oFt =H

) | 2021P 2022€ 2023
s - Mo =3 117,611 125,165 127,241
s - 71F =3 117,611 125,890 126,908
% change 0.0% -0.6% 0.3%
gl - 2l =7 6,679 6,582 7,220
ggole - 712 =4 6,679 7,388 7,627
% change 0.0% -10.9% -5.3%
MFole] - A =3 7,960 8,086 9,131
MiFolel - 7|E =% 7,960 8,961 9,415
% change 0.0% -9.8% -3.0%
XHiFF 0[] - Al =3 4,942 5,688 6,466
XHiFF 0[] - 7|& FH 4,942 6,358 6,681
% change 0.0% -10.5% -3.2%
EPS (@M% Z3h - A7 =3 22,167 25,561 29,097
EPS (RMZ Z3H - J|= =X 22,167 28,569 30,060
% change 0.0% -10.5% -3.2%

XHE: AL ME| =5 2IMAHE
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XtSAt

(Mg, Hdi) ‘ 1Q21 2Q21 3Q21 4Q21| 1Q22E 2Q22FE  3Q22E  4Q22E 2021 2022E 2023E
Of= 27,3909 30,326.1 28,867.2 31,026.5|29,310.7 31,365.2 30,628.1 33,860.8 |117,610.6 1251648 127,241.4
(% Yav) 8.2 38.7 47 6.1 7.0 3.4 6.1 9.1 13.1 6.4 1.7
HOHEE (5= M) 9286 9127 8214  8995| 8811 930.9 907.5 1,007.1| 35622 37266  3,8300
(% Yov) 17.4 57.2 -3.8 -9.6 -5.1 2.0 10.5 12.0 10.6 46 2.8
AAI|Z ASP (TR 22.7 244 24.2 26.2 25.2 25.9 25.4 25.9 24.3 256 253
(% Yov) 1.0 -7.6 36 13.2 11.2 5.9 5.0 -1.1 3.1 5.1 -1.2
XHEAF 21,7000 24,6742 22,577.9 251910 |23,538.2 255148 24,4049 27,639.7| 941432 101,097.7 102,681.8
(% YoY) 11.0 53.7 5.1 7.3 8.5 3.4 8.1 9.7 16.8 7.4 1.6
38 42875 40380 45713 38860/ 42502 471815 43662 4,0821| 16,7827 16,8800 17,4059
(% YoY) 2.7 -7.0 2.9 -0.1 -0.9 36 -4.5 5.0 -0.4 0.6 3.1
J|Et 14033 16139 17180 19495| 15222 16688 18570 21390| 66847 7,870 7,537
(% YoY) -11.7 105 42 40 8.5 3.4 8.1 9.7 1.7 75 -0.5
oP 16566 18860 16067 1,529.7| 14551 1,681.5 1,7229 1,7228| 66789 65823  7,220.0
(% YoY) 91.8 2195 IZXpHet 21.9 -12.2 -10.8 7.2 12.6 178.9 -1.4 9.7
XtE A 1,049.8 12363 9578  911.7| 8614 10420 10648 1,187.3| 471555 471556  4796.7
(% YoY) 82.7 3469 -207.4 18.6 -17.9 -15.7 11.2 30.2 470.7 0.0 15.4
28 530.3  554.1 5700 5410 5131 552.7 5727  4499| 271954 20883  2,080.0
(% Yov) 1429 1038 12.8 453 -32 -0.3 05 -16.8 60.5 -4.9 -0.4
JIEt 76.5 95.6 78.9 77.0 80.7 86.8 85.4 85.6 328.0 3384 3434
(% Yov) 78 1289 8.5 -32.0 55 -9.2 8.3 11.1 9.8 32 15
RP 2,0463 25020 1,937.0 1,4743| 1,7308 20896 20913 21743| 79596 80860 9,309
(% YoY) 1825 3196 SXApEz 29.8 -15.4 -16.5 8.0 475 280.0 16 12.9
NP 1,3273 1,7619 13063 5469 | 1,2102 14940 14766 1507.4| 49424 56882  6,466.4
(% YoY) 186.5 6748 SAfH -48.9 -8.8 -15.2 13.0 1756 246.7 15.1 13.7
OP margin (%) 6.0 6.2 5.6 49 5.0 5.4 5.6 5.1 5.7 53 5.7
st 4.8 5.0 4.2 36 3.7 4.1 4.4 43 4.4 4.1 4.7
28 12.4 13.7 12,5 13.9 12.1 13.2 13.1 11.0 13.1 12.4 11.9
7|E} 55 5.9 4.6 39 53 5.2 4.6 4.0 49 47 48
RP margin (%) 75 8.3 6.7 48 59 6.7 6.8 6.4 6.8 6.5 7.2
NP margin (%) 48 58 45 1.8 41 48 48 45 42 45 5.1
224 Tigg 1,0249 1,0104 8884  9989| 9461 1,000.9 9745 1,097.1| 39227 40186 41300
(% Yay) 19.4 436 -9.0 -12.8 -7.7 -0.9 9.7 9.8 6.5 2.4 2.8
SEY ASP (#IH) 22.1 236 23.6 25.3 24.5 25.2 24.7 25.2 23.6 24.9 24.7
(% Yay) 1.2 -2.8 5.8 14.5 11.1 6.6 48 -0.4 5.0 5.4 -1.0
B2 ASP (HE3]) 19.8 21.1 20.4 213 20.4 21.0 21.2 21.7 20.7 21.1 21.4
(% Yov) 8.4 5.8 8.4 8.1 3.1 -0.4 39 1.6 8.3 2.0 1.8
Hoge (') 1,113.8 1,121.3 11,1593 1,183.3| 1,2000 1,200.0 1,170.0 1,160.0| 1,144.4  1,1825  1,150.0
J|gEe () 1,280 1,130.6 1,184.1 1,189.9| 1,210.0 1,800 1,160.0 1,160.0| 1,189.9  1,160.0  1,150.0
Xtg: HCjAL M2l 253 2| MAME

Meritz Research 9
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710t 1Q22 FYO|, A 7IHA -9% Bteldh= 1.14=

9 Mgt

= L-O

(&leig) | 1022 1021 (%YoY)| 421  (%QoQ)| ZMMA  (%diff)
o= 17,753 16,582 7.1 17,188 33 17,968 -1.2
Fole 1,141 1,076 6.0 1,175 -2.9 1,252 -8.9
A|Ztolef 1,235 1,319 -6.4 1,631 -24.3 1,570 -21.3
X|tHz0] 2| 926 1,035 -10.5 1,248 -25.8 1,163 -20.3
BHOIAE (%) 6.4 6.5 6.8 7.0

MIZIO|AUE (%) 7.0 8.0 9.5 8.7

=0l E (%) 5.2 6.2 7.3 6.5
XtZ: Bloomberg, 7[0F, H2|ZZH 2| MAME]

7[0t 2022 - 2023 A2t HYUO|, AIF J|CHA] 22t -9% - -6% dte| HY
2022E 2023E
(M) L ETES A A (% diff.) oj2| = MM A (% diff)
o= 75,353 78,538 -4.1 77,573 82,855 -6.4
dHol 5,360 5,909 -9.3 5,893 6,299 -6.4
MTo|e 6,262 7,006 -10.6 7,000 7,439 -5.9
0|2 4,680 5,255 -10.9 5,232 5,586 -6.3
GUOIAE(%) 71 7.5 -0.4p 7.6 7.6 0.0p
MIT0|2E (%) 8.3 8.9 -0.6p 9.0 9.0 0.0p
=0|2AE(%) 6.2 6.7 -0.5p 6.7 6.7 0.0p
XtZ: Bloomberg, 7|0t HZ|Z=SH 2| X|HE
CHe| AEHE ofsh ardal, J|oF AH FFX| okef =

) | 2021P 2022€ 2023
s - Mo =3 69,862.4 75.352.8 77,572.6
s - 71F =3 69,862.4 78,305.8 78,904.4
% change 0.0% -3.8% -1.7%
FYole] - i =4 5,065.7 5,359.6 5,892.7
ggole - 712 =4 5,065.7 5921.4 5,946.5
% change 0.0% -9.5% -0.9%
MIFoll - Al =3 6,393.7 6,262.1 6,999.6
MFol - J|1E % 6,393.7 6,883.3 7,090.7
% change 0.0% -9.0% -1.3%
XHiFF 0[] - Al =3 4,760.3 4,680.4 5,231.7
XHiFF 0[] - 7|& FH 4,760.3 5,159.7 5,315.2
% change 0.0% -9.3% -1.6%
EPS (RuF =) - A7 =H 11,743.4 11,546.3 12,906.2
EPS (RUF 2&) - 7|1E 33 11,743.4 12,728.6 13,1121
% change 0.0% -9.3% -1.6%

XtE: 7|of ME|=5H 2IMA|HIE
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41X Snapshot

XtSAt

(deigl, Hcf)
UEL
(% YoY)
@Z|E TofEE
(% YaY)
ENEs

(% YoY)

=
¥

(% YoY)
+%
(% YoY)
shelsd
(% YoY)
IZI|E ASP (HTHe)
(% YoY)
HZI|E ASP (HE])
(% YoY)
oP
(% YoY)
RP
(% YoY)
x|z ol
(% Yoy)
NP
(% YoY)
OP margin (%)
RP margin (%)
NP margin (%)
=22¢ HHEE
(% Yoy)
=22 ASP (H2H)

(% Yov)

1Q21
16,581.7
13.8
641.9
14.3
361.5
20.1
130.1
1.4
231.4
25.6
280.4
7.7
239
-1.3
214
5.6
1,076.4
142.2
1,319.3
367.9
188.7
1,046.2
1,035.0
289.2
6.5

8.0

6.2
676.7
12.4
253
0.3
22.7
7.4
1,113.8
1,128.0

2Q21
18,339.5
61.3
645.3
55.9
385.0
27.8
148.3
-8.2
236.7
69.4
260.3
130.8
26.5
1.7
237
10.7
1,487.2
924.5
1,837.7
769.5
3273
438.2
1,342.9
963.2
8.1
10.0
7.3
683.3
415
27.5
7.5
24.6
16.9
1,121.3
1,130.6

3Q21
17,752.8
8.8
558.2
-3.0
319.0
-7.1
125.0
-8.6
194.0
-6.0
239.1
3.0
29.7
12.6
25.6
15.4
1,327.0
579.7
1,606.2
592.6
2723
148.8
1,134.7
748.8
7.5

9.0

6.4
592.1
-7.7
31.0
14.6
26.7
17.4
1,159.3
1,184.1

4Q21
17,188.4
1.6
580.0
-7.5
349.3
-2.0
131.7
-4.2
217.7
-0.7
230.6
-14.6
27.4
8.6
23.2
2.6
1,175.1
-8.3
1,630.5
46.1
380.0
-403.2
1,247.7
29.8
6.8

9.5

7.3
624.9
-9.9
28.7
11.2
24.2
5.1
1,183.3
1,189.9

1Q22E
17,752.6
7.1
638.0
-0.6
355.0
-1.8
130.0
-0.1
225.0
-2.8
283.0
0.9
258
8.2
215
0.4
1,140.6
6.0
1,234.9
-6.4
122.8
-34.9
926.2
-10.5
6.4

7.0

52
671.0
-0.8
27.2
7.8
22.7
0.1
1,200.0
1,210.0

2Q22E
19,477.7
6.2
662.0
2.6
375.0
-2.6
145.0
-2.2
230.0
-2.8
287.0
10.3
275
3.7
229
-3.1
1,377.8
-7.4
1,638.9
-10.8
292.8
-10.5
1,229.2
-8.5

7.1

8.4

6.3
697.0
2.0
28.7
4.2
239
-2.6
1,200.0
1,180.0

3Q22E
19,077.6
7.5
627.0
123
340.0
6.6
130.0
4.0
210.0
8.2
287.0
20.0
28.6
-3.6
245
-4.5
1,341.6
1.1
1,609.5
0.2
296.0
8.7
1,191.0
5.0

7.0

8.4

6.2
659.0
11.3
29.7
-4.2
25.4
-5.1
1,170.0
1,160.0

4Q22E
19,044.9
10.8
673.0
16.0
380.0
8.8
145.0
101
235.0
8.0
293.0
27.0
26.4
-3.8
22.7
-1.9
1,499.6
27.6
1,778.8
9.1
316.6
-16.7
1,334.1
6.9

7.9

9.3

7.0
720.0
15.2
27.6
-3.8
238
-1.9
1,160.0
1,160.0

2021
69,862.4
18.1
24253
114
1,414.8
8.7
535.0
-3.1
879.8
17.4
1,010.5
15.4
26.8
5.3
234
8.5
5,065.7
145.1
6,393.7
2472
1,168.3
107.2
4,760.3
2200
7.3

9.2

6.8
2,577.0
6.5
28.0
8.0
245
113
11444
1,189.9

2022E
75,352.8
7.9
2,600.0
7.2
1,450.0
2.5
550.0
2.8
900.0
2.3
1,150.0
13.8
271
1.1
229
-2.1
5,359.6
5.8
6,262.1
-2.1
1,028.2
66.7
4,680.4
-1.7

7.1

8.3

6.2
2,747.0
6.6
28.3
1.0
239
-2.3
1,182.5
1,160.0

2023E
77,572.6
29
2,655.0
2.1
1,460.0
0.7
550.0
0.0
910.0
1.1
1,195.0
39
27.3
1.0
23.8
3.8
5,892.7
9.9
6,999.6
11.8
1,228.3
142.2
5,231.7
11.8
7.6

9.0

6.7
2,815.0
2.5
28.5
0.7
24.8
35
1,150.0
1,150.0

y

>
U
N
2
=2
il
[
ol
[}

2| MRIMIE]
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Industry Brief

SCfxt XFZ7t, 220,000 02 o}

X W200]M PER (H, a) - 22 Peer Group2| 22 H# PER 8.5Hl
SiCHX} 20228 EPS =HX| (2, b) 25,561¢
Fair Value (&, c=axb) 217,265
= 7} (‘000 rounding, ?) 220,000
oxf =21 (3" 1€ 21F 32h 169,000¢
2[E (%) +30.2%
XtZ: Bloomberg, M2|ZZ#H 2| MA|IME]
710 X%=3t, 100,000 = Bt
% ®20{0|M PER (B, a) - 22% Peer Group?| 224 & PER 8.5H|
7|0} 2022 EPS K| (Y, b) 11,5469
Fair Value (&, c=axb) 98,144%
=F 7t (000 rounding, &) 100,000¢
odx 7t (38 11 JIE 37N 70,0009
EIZ (%) +42.9%
X2 Bloomberg, MZ|=5H 2|IMAME
2EY Peer Group 2022'3 = PER 8.5H1E % PERE X&
ol Ticker Al7tEH PER(EH) EPS Growth(%) PBR(tH) EV/EBITDA(EH) ROE(%)
(Z¢) 22E 23E 22E 23E 22E 23E 22E 23E 22E 23E
GM GM US 74.6 6.0 5.7 3.9 45 0.8 0.7 3.1 2.6 16.7 13.4
Ford FUS 79.4 7.9 7.1 13.1 12.0 1.2 1.1 3.9 2.3 14.0 14.3
Stellantis STLA US 56.5 31 29 23.3 6.1 0.7 0.6 0.9 0.7 23.0 20.2
Toyota 7203 JP 320.2 8.2 7.7 8.0 6.2 0.9 0.9 11.0 10.1 12.0 11.7
Honda 7267 JP 59.5 6.7 6.0 16.5 11.1 0.5 0.5 79 7.1 8.0 8.3
Nissan 7201 JP 20.3 53 4.7 55.6 13.6 0.4 0.4 5.2 6.4 7.2 7.9
Daimler DAIGR 85.0 52 5.1 -4.7 2.1 0.8 0.7 1.6 15 16.1 15.1
Volkswagen VOW GR 120.8 6.5 6.0 11.3 8.4 0.7 0.6 1.7 2.1 11.5 11.5
BMW BMW GR 63.8 5.0 4.9 -14.1 3.0 0.6 0.6 4.1 4.1 13.5 12.3
Renault RNO FP 8.9 3.0 2.3 189.6 331 0.2 0.2 1.3 0.9 7.7 9.4
Great Wall 2333 HK 41.9 8.6 6.4 52.1 34.0 1.4 1.2 12.3 9.2 16.4 19.2
Geely 175 HK 18.1 9.4 7.4 447 26.8 1.2 1.0 49 3.6 13.2 14.6
SAIC 600104 CH 409 71 5.5 14.8 29.3 0.7 0.7 5.2 4.1 10.3 10.6
Changan 200625 CH 14.9 35 2.9 24.0 19.6 0.3 0.3 57 45 9.8 10.5
BAIC 1958 HK 3.1 3.9 3.4 20.9 14.9 0.3 0.3 - - 7.7 8.3
Tata TTMT IN 241 14.0 9.2 X 51.3 2.7 2.1 45 3.4 19.2 25.1
Maruti Suzuki India  MSILIN 34.6 26.8 20.8 112.4 30.1 3.6 33 15.5 12.5 13.4 15.7
Mahindra MM IN 14.7 16.6 14.5 11.2 13.7 1.6 1.8 12.6 - 13.2 14.8
Average 8.5 7.1 29.7 18.5 1.1 1.0 6.3 50 125 13.1

X}Z: Bloomberg, MEZ|ZS# 2|AMZME]
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SiCHXt (005380)

Income Statement Statement of Cash Flow

(Mg 2019 2020  2021P  2022F  2023F  (M%9) 2019 2020  2021P  2022F  2023E

E=l 105,746.4 103,997.6 117,610.6 125,164.8 1272414  HUTZ $FsE 4198  -409.8 25236 25169 34189

HEASIIE (%) 9.2 17 131 6.4 17 ©@7l20[e(24) 31856 19246 56931 60637 68481

ESIPl 88,0914 855159 956753 102,498.0 104,107.7  SQ&XpAtA2tH| 25452 27495 28148 28443  2,966.6

ESJV 17,6550 18,4817 21,9353 22,666.8 23,133.7  SAXPAA2H| 12867 14359 15259 16221 17056

bt UL 14,0495 16,0870 152563 16,0845 159137  LHxteo =% -15,644.3 -16991.8 -16,624.1 -18,818.8 -18,749.5

A0y 36055 23947 66789 65823 72200 @ EXTE HIFBE -5929.2 -9,337.6 -95060 -503.7 -2,1252
FYo|UE 34 2.3 5.7 53 57  SQUXIAQIZIHCAPEX) -3,586.7 -4,687.8 -4,781.6 -4686.0 -4,592.2
2829 351.9  -142.1 418 1032 1251 EXIXMAQLA(BIN 12756 -1,4451 ~-15800 -1,8988  -664.3
Za/207| %29 5428 1622 13033 14005 17221 @ MBEE #3sE 48749 11,3525 88873 -1,2200 -1,0756

Ity el 3365 -3204 -64.5 0.0 636 k3o % 6,5425 12,779.0 100740 1009  269.4

HEA LA 01 41638 20944 79596 80860 97309 X9 =3t 0.0 0.0 1.0 2.0 3.0
HOIAH|& 978.1 168.7 22665 20223 22827 2O ZHLA) 4317 11802 24870 7932 2180

Y2109 31856 1,9257 56931 60637 68481  J|x¥I 91136 86820 98621 123491 13,1423

XefFFxE 0|9 29800 14256 49424 56882 64664  J|YHZ 86820 19,8621 12,349.1 13,142.3 13,3603

Balance Sheet Key Financial Data

(HY#) 2019 2020  2021P  2022E  2023E 2019 2020  2021P  2022E  2023E

QEXpA 76,0829 83,686.4 81327.1 84,6733 848057  FTHIO/E(R)

HIYHI LT 86820 19,8621 12,349.1 13,1423 133603  SPS 494,910 486,725 550,436 585790 595509
UE R 35131 32840 35283 37549 38172  EPS(XHIZZ) 12,782 5790 22,167 25561 29,097
Ik ey 11,663.8 11,3337 10,5850 11,2648 11,4517  CFPS 85795 87,673 97,875 99,854 103,751

HIRE R 118,429.3 125,657.9 148,173.3 152,931.8 156,195.9  EBITDAPS 34,808 30,796 51574 51,710 55,658
xR 32,8315 34,092.2 51,7481 ©53,589.8 552154  BPS 275,749 275660 292,978 313,443 335530
YR 52665 56776 60335 64140 67442  DPS 4000 3000 5000 5000 5500
EXpRpA 22,2381 22,7663 26,6388 285376 29,2019  HiE2oE(%) 24 1.8 30 3.0 33

WA 194,512.2 209,344.2 229,500.4 237,605.1 241,001.6  Valuation(Multiple)

REEH 53,3141 59,4595 60,2326 62,1085 59,2483  PER 13.2 29.2 76 6.6 58
T2 76694 87932 82947 87023 87194  PCR 20 19 1.7 1.7 1.6
X 12,570.7 13,780.7 14,331.9 14,4752 14,6200 PSR 03 03 03 03 03
REYYIIRAH 15,7786 16,1040 16,587.1 16,4213 164213  PBR 06 06 06 05 05

HIR 2K 64,8324 73,5437 88,1309 88,6921 888320  EBITDA 74,3738 658004 110,196.5 110,486.9 118,922.8
AR 41,8058 48,7954 63,4340 63,4340 63,4340  EV/EBITDA 45 6.6 5.1 5.1 48
IS 11,2171 12,7267 12,3449 12,468.4 12,5931 Key Financial Ratio(%)

2xEH 118,146.5 133,003.2 148,363.5 150,800.5 148,080.3  XP7|XH=0|2E(ROE) 40 1.9 6.3 6.8 72

Tted 14890 14890 14890 14890 14890  EBITDA 0|2E 7.0 6.3 9.4 8.8 93

THeEYoz 41970 41901 41901 41901 41901  £xjHg 1547 1742 1829 1737 1594

7|EHEZO| A -2,3530 -3,409.7 -3409.7 -3409.7 -34097  Z2g8H8LHUS 03 03 03 03 03

0]9Yoiz 68,249.6 689118 729195 782117 83,9467  OXHRAMHIS(x) 1.1 07 20 2.0 2.1

HIX| e X2 63000 68603 76111 79866 83683  OHEXAIHE(X) 29.7 30.6 34.5 34.4 33.6

RHESA 76,3658 76,3410 81,1369 86,8046 929214  HMIXAHEHE(x) 9.3 9.2 10.5 10.9 11.0
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Industry Brief

7|0t (000270)

Income Statement

Statement of Cash Flow

(Mog) 2019 2020  2021P  2022F  2023F (M%) 2019 2020  2021P  2022F  2023E

& 58,146.0 59,1681 69,8624 753528 77,5726  HYss wIsE 36107 54239 44139 38262 3,280.1

HEASIHE (%) 73 1.8 18.1 79 29 ©7|20[9(24) 18267 14876 47602 46804 52317

&t 48,766.6 49,2226 56,936.8 61,5269 63,159.6  SQEAHAAZH| 15321 16757 1,7109 1,781.3  1,786.3

EE0Y 93794 99455 12,9256 13,8259 14,4131  REXIAAZH| 597.3 543.9 552.6 576.6 5885

Thof 22| H| 73697 78791 7,8599 84663 85204 LMo 3% -2,3507 -1,797.7 -31769 -3,633.3 -4,762.8

Fgol9 20097 20665 50657 53596 58927 EX&s igs= -1,1042 -2,8649 -3327.2 -1,8939 -1,2158
Fo|YE 3.5 3.5 73 7.1 76  SQUXHMOIZIHCAPEX) -1,7365 -1,6619 -12464 -1,4957 -1,510.7
2829 -54.5 -82.9 -79.3 -88.1 -82.6  EXXHAOILA(ZIN =491 -7775 4377 -14135  -670.2
Z2 /272 507.1 614 11683 10282 12283  XR&5 ®IBE -7263 35173 -1,7648 -1,1636 -1,365.7

e YeE 68.8  -203.6 239.0 -37.7 -388  AI3e B -3123 40410 -1,3639 52.5 53.1

AT A0 25311 18414 63937 62621 69996  XH=o| Zt 0.0 0.0 0.0 0.0 0.0
HolxH 2 704.4 3538 16335 15816 17679 %29 ZIHAA) 1976.1 58920  -380.0 7687 6986

@olz01Y 18267 14876 47602 46804 52317 X% 22927 42687 10,160.7 9,780.7 10,549.4

XiFEX & 20|y 18267 14876 47603 46804 52317 7% 42687 10,160.7 9,780.7 10,549.4 11,248.0

Balance Sheet Key Financial Data

(H#) 2019 2020  2021P  2022E  2023E 2019 2020  2021P  2022E  2023E

QEXpA 21,5554 26,0934 29,710.2 32,7987 37,0797  ZHE0|E(%)

HIUHZ YRRt 42687 10,160.7 9,780.7 10,549.4 11,2480  SPS 143,442 145963 172,345 185889 191,366
E 21547 18190 24452 26373 371029  EPS(XHIZZF) 4,506 3670 11,743 11,546 12,906
THRpAF 81087 70940 69862 82888 96966  CFPS 14,641 18376 20,143 18,402 19,841

HIRE Rt 33,789.4 34,3971 345241 35777.0 36319.6  EBITDAPS 10,211 10,573 18,081 19,038 20,395
SEURHE 15,746.7 15579.7 14,788.6 14,503.1 14,227.4  BPS 71,487 73,740 84,267 95336 107,754
TRt 25528 26656 27368 28152 29144  DPS 1,150 1,000 3,000 3,500 3,500
EXpRpAL 14,6262 152657 16,068.3 17,481.8 18,1520  HiE2UE(%) 16 14 43 50 50

PNEY 55,344.8 60,490.4 64,2344 685757 73,399.4  Valuation(Multiple)

REEH 17,276.6 21,097.6 20,6151 20,456.2 20,368.7  PER 155 19.1 6.0 6.1 5.4
TS 6,766.8 73024 69862 75353 77573  PCR 4.8 3.8 35 38 35
X 14148 44795 26877 25533 24256 PSR 0.5 0.5 0.4 0.4 0.4
FEEEIIEH 1,126.0 7885 11434 11548 11664  PBR 1.0 0.9 08 0.7 0.6

HIR-5 244 9,090.0 95012 9,460.7 94737 93512  EBITDA 41391 42860 73292 77174 82675
AR 26671 27230 34037 34378 34722  EV/EBITDA 6.4 5.7 29 26 2.2
A3 1,307.8 21757 18494 18679 18865  Key Financial Ratio(%)

HRHEH 26,366.7 30,598.8 30,0758 29,9299 29,7199  XI7|X=20|2UE(ROE) 6.5 5.1 14.9 12.9 127

N 21393 21393 21393 21393 21393  EBITDA 0|9& 7.1 7.2 10.5 10.2 10.7

Yoz 17158 1,7158 17158 17158 17158  £xH|g 91.0 102.4 88.0 774 68.0

J|EFEZO[Y A A -7170  -9206 -1,0127 -1,1140 -12254  28HEHHES 03 0.4 0.2 0.2 0.2

0]9Yoi3 26,056.2 27,1734 31,5325 36,1209 41,2660  O|XtEAMHIS(x) 10.6 8.8 293 313 34.6

HIX|HFF X2 0.0 0.0 -0.1 -0.1 -0.1 IS S| T B (x) 27.7 29.8 32.8 29.7 27.0

S 289781 29,8917 34,1586 38,6457 43,6794  MIXAMTE(x) 76 7.8 9.9 9.9 86
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Compliance Notice

2 ZAMNEMIEE MBKIIA AN MEZE Aol SlELICH YAs A=EAEY S 2 ZARAKR0 AgE 52 X2s 1% 0ld ERaety UX| aLc
E =g &eéf ofdE|AEE XRAEY il iy ZSu MAE ofshEAvt glaUch 2 K=ol e W82 =019 ozig Hafsh ggstn o,
Qo HEfst ef2jolLt 7Y glo] A9 MAISH] AYEISS EQIFLCE
2 A2e EXXEQ EXfEHt oot fle FENZS SHo=Z HiEEE YU 2 X2 £2E Ug2 A 2IMRIMES FYRIZN Xt
LASH 4 Qlon HEMo|L AN HESHK| YaUL 2 XI2E 0185the B2 2 Ih?zfat LS EX1O] AT ZFS ARl WEoZ SHAI7| BRRILICE
et ofst A0z 2 X2e £ 2ot wRish YA MATio| ZUANEE ARE £ glgUth 2 ZARMIEE DA Do steted HiZ el
22 ARl &2 glo] BAL Cfod, HHE 2 2 gisLCch
EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl
7| & 2Nz FH7IEY A 1zt BRSO FEB= ofld 2EES Q0| ExtelA Hlg
IR Buy FH7IEY A 14 BB hE] +20% 0|4 S 80.1%
RIF 107 - ool
P 2%& Hold FEMIEY XA 1Lt WREIIHE] —20% O]AF ~ +20% 0|2t =2 19.9%
Sell FH7IEY A W2t BB —20% 0]gt o= 0.0%
Abed APIBAU | A AIRHIE thH| EREIES| HatE 5 20218 28 3Y VEe=R
- 1 2 197t 3 8FAE0 tstod
FIEY Overweight (HISETH) TG 32U SN53 blE
PNPNES =0
A|oX‘TEHH‘ 3 [S)=] Neutral (7<3|)
Underweight (HIS&A)
gClz} (005380) FASEHE LIE *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX T21S(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(%) WA AIEA)
20200316  J|gEe|m Buy 145,000 A=A -333 -14.1 .
o = (ﬂ) e,qtnxr ESESESI
2020.07.24  AgjeR|m Buy 165,000 A=A -9.0 85 260000 - & Sy
2020.08.31  AtejEA Buy 220,000 ZZEH -20.2 -15.0 '
20201027  AgieE|m Buy 240,000 2ZEY -27.8 240
20201118 AleA Buy 250,000 ZEN -23.8 16 240,000 -
20210111 AgjsR|m Buy 300,000 ZZEH -21.9 -10.8
20210526 A2 Buy 320,000 AEY 265 239 0000 |
2021.07.22  J|gee|m Buy 330,000 ZZEY -35.1 -30.8 '
20210028  AtejEA Buy 285000 ZZEH -27.1 -233
2022.01.25 JlgEE/T Buy 250,000 ZZEHY -27.8 -22.2 0 : : : :
2022.03.14 H?:.*EE|E BU\/ 220,000 ?:P.f‘g _ ~ 20.3 20.8 21.2 21.8 222
7|0t (000270) FAISSHE LIE *REFIE AAE 1H0IH, EXISEEHE JZEe 352 AyE
H{HQ X Al EXto|AH psbSE-) =l=51 7212 (%)*
HEY EYA EXto|d M¥F EHEI 12| 2(%) o} 9 HERop S0
(%) B HIEFA)
20200123 J|gEEZ Buy 50,000 =N -313 -13.2 R
ol - (&) 7)o EEES]
20200406  AHEA Buy 37,000 ZHEY 147 12 180,000 - T
202007.07 J|gHzZ Buy 41,000 2EN 152 73 '
2020.07.24  Atgjee|m Buy 43000 =N 27 9.8 e
2020.0831  AiEA Buy 53,000 =N -133 4.0 -
2020.10.19  d=E|m Buy 57,000 U#E4H -18.6 -15.9 90,000 1
20201027  Atgjee|m Buy 70,000 UEA -22.4 -14.7
20201118 ARy Buy 80,000 UZEH -22.8 -14.6
20210111 AdEEm Buy 90,000 U#EH -10.1 37
20210128 7|¥EeT Buy 120,000 AEN -30.3 -15.4 0 ; ‘ : :
2021.05.26 AN Buy 130000 UEH -32.1 296 203 208 212 218 222
2021.07.05 7|¥ERZ Buy 140,000 A#EH -39.3 -36.5
2021.09.28  AiEs Buy 120,000 ZEA -30.5 -26.6
2022.01.27 J|gee|m Buy 110,000 AEH -30.4 -255
2022.03.14 AEE|m Buy 100,000 AZEH
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