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AFEEEN A4SDI (006400) 2022.3.29
+HgsDl AN HY (2H9): ofel)
1021  2Q21 3Q21 4Q21 1Q22E 2022 3Q22E 4Q22E| 2021 Yoy 2022E  YoY 2023 Yoy
ojEH 29,632 33343 34398 38,159 38,264 40,235 42,128 44,269 135,532 20.0% 164,896 21.7% 185,984 12.8%
AHHX| 10,625 11,465 13,275 13,906 14,100 14,381 14999 14577 49,271 21.7% 58,057 17.8% 62,257 7.2%
SUYTEX| 13,245 15,653 14,135 17,176 17,422 19,226 19,821 22,523| 60,208 288% 78,991 31.2% 94,534 19.7%
X =2 5,762 6,225 6,989 7,087 6,742 6,628 7,308 7,169 26,063 1.6% 27,847 68% 29,194 4.8%
ol 1,332 2,952 3,735 2,657 2,896 3,471 4,262 4,656/ 10,676 59.0% 15,285 432% 17,988 17.7%
AHHX| 885 1,271 1,903 1,124 1,305 1,523 1,880 1,772 5183  41.7% 6,480 25.0% 7,442 14.8%
SUYTX| -416 416 115 77 427 710 819 1,361 193 =F | 3,317 1620.7% 5114 54.2%
PSPV =S 863 1,265 1,717 1,455 1,165 1,237 1,563 1,523 5,300 23.3% 5,488 3.6% 5,432 -1.0%
Fo|dE 4.5% 8.9% 10.9% 7.0% 7.6% 8.6% 10.1% 10.5% 7.9% 1.9%p 9.3% 1.4%p 9.7% 0.4%p
AYHX| 83% 11.1% 14.3% 8.1% 9.3% 10.6% 12.5% 12.2% 10.5% 1.5%p 11.2%  0.6%p 120% 0.8%p
SUYHX| -3.1% 2.7% 0.8% 0.5% 2.4% 3.7% 4.1% 6.0% 0.3% 3.0%p 42%  3.9%p 5.4% 1.2%p
PSPV =S 15.0% 20.3% 24.6% 20.5% 17.3% 18.7% 21.4% 21.2% 20.3% 3.6%p 19.7% —0.6%p 18.6% —1.1%p
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445D (006400) 2022.3.29
B P KN (T9: og) I{EAEHE EEEE)
128 2 IFRS G& 2020A  2021A  2022F  2023F  2024F 12%® Z&HIFRS E 2020A 2021A  2022F  2023F  2024F
HEY 112,948 135532 164,896 185984 207,373 QEXtAt 56,574 74,449 82050 92,296 103,834
&2t 89,142 104,756 125,625 141267 157,513 w2 o SR 15460 23,257 22,450 25633 30,005
=509 23,806 30,776 39,271 44717 49,860 IS8Rt 1,675 1,705 1,756 1,809 1,863
THEH| 17,092 20,100 23,985 26,730 29,315 OHEMZ X IIEyR 17,614 20,778 24,455 27582 30,754
delold 6,713 10,676 15285 17,988 20,545 XH DX 18,108 24,873 29438 33202 37,021
EBITDA 17,548 23,197 28883 34,782 40,141 7Bt SR 3717 383 3,951 4,070 4,191
geio2o) 1,321 5,958 5314 5,740 5,945 HIQEXtM 158,768 183,883 203,654 222,176 239,652
O|Xf4=& 120 122 118 134 156 EXtRpA 85273 94713 100,968 107,816 114,998
O|XtH| & 690 572 598 611 600 [ERL 61,281 76,360 90,631 102,710 113,209
Qa0 4,783 3,558 3,099 2,944 2,797 SHRtA 793 7989 7,177 6713 6,448
el E | 4,671 3,401 3,099 3,099 3,099 J|EHH| R SRt 4278 4821 4878 4,937 4,997
Z2 9l 27|29 2,927 5,300 5,793 6,372 6,691  XHARSH| 215,342 258332 285,703 314,472 343,487
7|E} -1,148 951 1 0 0 REEM4 49836 64613 68425 71,207 74,042
Holqixt2Eo|Y 8034 16633 20599 23,728 26,490 OHUKHR X JIEFHS 17852 32,526 35051 37,537 40,067
oINS 1,724 4,129 3,701 4,339 4,844 1285 24514 25271 26354 26439 26526
HEA G eEd 6310 12504 16,897 19,389 21,646 JEFS S 2 7,470 6816 7,020 7,231 7,449
7101 6310 12504 16,897 19,389 21,646 HIQSHA 31917 41752 42855 43962 43,071
XHiFF&01 5747 11,698 16,390 19,001 21,213 |38 15,079 21,294 22,294 23,294 22,294
348 Y 2AH (%) J|EH| RS 16,838 20,458 20,561 20,668 20,777
HEd s2UE 1.9 20.0 217 12.8 115 SXMEA 81,753 106,365 111,281 115168 117,113
ol e 452 59.0 43.2 17.7 142 Xujx| 129,776 147,043 168,991 193,484 220,121
EBITDA 328 33.1 32.2 245 20.4 15.4 e 3,567 3567 3567 3,567 3,567
X|uiFEF2012 LS 61.2 103.5 40.1 15.9 1.6 Xeyo2 50,020 50,020 50,020 50,020 50,020
EPS Z&& 61.2 103.5 40.1 15.9 1.6 J|EtRHE -3,451 -3451 -3451 -3451 -345]
IHE%0|2 (%) 21.1 22.7 23.8 24.0 24.0 J|EtE O H N 5460 11,742 18037 24332 30,626
FAO|AE(%) 5.9 7.9 9.3 9.7 9.9 olelyoia 74,181 85,165 100,819 119,017 139,360
EBITDA Margin(%) 15.5 17.1 17.5 18.7 19.4  H|X|HHX|E 3813 4924 5431 5,819 6,252
X|ul 32 20| 2AE(%) 5.1 8.6 9.9 10.2 102 X3 133,589 151,967 174,423 199303 226,373
SIgSEH (¢e): o)) EXIX|E (THQl: 1, B, %)
128 2 IFRS GZ 2020A 2021A  2022F  2023F  2024F 12® Z&HIFRS A 2020A 2021A  2022F  2023F  2024F
dolas 3zsE 19,488 21,760 19381 25809 30,505 FTX|E(R)
Y1201 6310 12504 16,897 19,389 21,646 EPS 8,166 16,621 23288 26997 30,139
Hisigesol It 10,831 11,877 1198 15238 18,193 BPS 184,387 208,920 240,104 274,904 312,751
SERAZI 2| 9852 11,731 12,786 16,330 19,330 CFPS 24353 34641 41037 49,199 56,603
SYUX LIS 983 790 812 464 265 DPS 1,000 1,000 1,100 1,200 1,300
A 2HgotE9 -2927 -5313 5793 -6,372 -6,691 FIHl4(tH)
7|} 2,923 4,669 4,181 4816 5,289 PER 76.9 39.4 23.2 20.0 17.9
HABIERASR| S 2 3,915 -246  -5475 -4,156  -4,200 PER(Z|1) 77.2 49.8 29.7
ESVEIEISVET-IEIPS 1967 -2,832 -3,677 -3,127 3,172 PER(Z|X) 22.0 36.1 19.9
TH oK 2 A 2,933 6 -4564 -3765 -3818 PBR 3.41 3.14 2.25 1.97 1.73
OHUH R ST [EHH R 2| S It 2,969 3,101 2,525 2,486 2,531 PBR(%|1) 3.42 3.96 2.88
7|} -3,954 -521 241 250 259 PBR(X|X) 0.98 2.87 1.93
IEliasE -1568 -2,375 -4,027 -4,662 -5,134 PSR 3.91 3.40 231 2.05 1.84
EXgs #3ss -17,784 -19,495 -27,570 -28,938 -30,375 PCFR 25.8 18.9 13.2 1.0 9.6
QERLO FHE -17,283 -22547 -27,057 -28,409 -29,830 EV/EBITDA 26.4 20.8 14.1 11.6 10.0
QUL K& 100 107 0 0 0 ZFQHIE(%)
SO &S 13 -5 0 0 0 (%, 288 3) 10.4 5.2 43 4.0 39
EXtAHE| 2 A (BT -1,813  -4,140 -462 -476 -491 i+ E(%, 28F,83) 0.2 0.2 0.2 0.2 0.2
|2 8RO (BT =311 -30 -51 -53 -54 ROA 3.0 5.3 6.2 6.5 6.6
J|E} 1,510 7,120 0 0 0 ROE 45 85 10.4 10.5 10.3
nReEs Hasg 2,406 5,827 1,413 349  -1716 ROIC 78 11.4 11.8 1.9 12.1
XtAZ29| ZIHYA) 3,307 6,483 2,083 1,085 -912 ESVRIEIFSES) 6.2 7.1 73 7.1 7.1
HEg, HEdoaze 3 0 0 0 0 0 T oXHe| Mg 6.4 6.3 6.1 5.9 5.9
T2IFAMRFHE) 0 0 0 0 0  Sxulg 61.2 70.0 63.8 57.8 51.7
Higax= -692 -693 -669 -736 -803 =Xt 3Hlg 16.8 14.2 14.0 1.2 7.5
7|E} -209 37 -1 0 =T O|XtEAHH S 9.7 18.7 25.6 29.4 343
JEISIZSE -213 -295 5,968 5963 595800 =X 39,593 46,565 48,648 49733 48821
2 Y IR =57t 3,897 7,797 -807 3,183 4372 X3 22,458 21,603 24,442 22291 16,953
7|x0g U APt 11563 15460 23,257 22,450 25,633 NOPLAT 17,548 23,197 28,883 34,782 40,141
7|UZ U YR 15460 23,257 22450 25633 30,005 FCF 4,110 175 -6,395 -1,073 2,354
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Compliance Notice
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AbMSD|  2020/04/07 BUY(Maintain)  300,0008 6JH®  -9.51 -450 800,000 +
(006400) 2020/05/04 BUY(Maintain)  350,0008 64"  -859 10.86
i 600,000
2020/06/02 SR 4200002 oME 967 -6.19
(Downgrade)
2020/07/21 Outperform(Maintain)  420,0008 6JH¥  -957 -6.19 400,000
2020/07/29 Outperform(Maintain)  460,0009  671& -4.42 6.09
2020/10/06 Outperform(Maintain) ~ 500,0008  6JH® -13.65 -10.90 200,000 A
2020/10/28 Outperform(Maintain)  500,0009  671& -9.90 6.60
2020/11/13  Outperform(Maintain)  560,0009  671& 978 4143 0 T \
2021/01/29 Outperform(Maintain)  850,00094 6/H& -1531 -5.29 '20/3/29 '21/3/29 '22/3/29
2021/03/22 BUY(Upgrade) 850,000 6% -17.93 -5.29
2021/04/28 BUY(Maintain)  850,0008 6J4® -2021 -529
2021/06/08 BUY(Maintain)  850,0008 6JH® -2058 -529
2021/06/18 BUY(Maintain)  850,0008 6JH® -19.32 -529
Outperf
2021/07/28 SR 90000028 eE  -1521 9.2
(Downgrade)
2021/09/27 BUY(Upgrade) 900,0002 64 -1585 -9.22
2021/10/05 BUY(Maintain)  900,0008 6JH® ~-17.36  -9.22
2021/11/04 BUY(Maintain)  900,0008 6JH¥ ~-17.24 -9.22
2021/11/18 BUY(Maintain) ~ 950,0008 6J4® -25.03 -19.68
2021/12/16 BUY(Maintain)  950,0008 6JH® -2854 -19.68
2022/01/21 BUY(Maintain) ~ 950,0008 6JH® -28.76 -19.68
2022/01/28 BUY(Maintain)  950,0008 6JH¥ -35.44 -19.68
2022/03/29 BUY(Maintain) 800,000 671
Fote 2FIE 71F0Z WSS MRS
EXtol Y HBIIF
71 HEI|E(618) eqE HEI|E(6718)
Buy(Oi=) AIETHE| +20% Ol =7t &5 ollef Overweight (HIZ2TH) AIETHE] +10% Ol4 ZntQl oflef
Outperform(Al&+=2E 42) AFTHE] +10~+20% It 45 Ofl4 Neutral (5&) AZTHH] +10~-10% HE o4
Marketperform(A| & =2 &) AITHH] +10~-10% 7t Hs Of4 Underweight (H|5=2) A|RCHH| —10% O|4F X1tstet ofl 4k
Underperform(AIE==2& ot2])  AIFCHH| -10~-20% 7t ot o4
Sell(0H &) AIRTHE| -20% Olst 37t o2t of e
EXSE Hl& €4 (2021/01/01~2021/12/31)
o2 38 o=
97.56% 2.44% 0.00%




