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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
1Q22F MUS7|CHH] MEJ|CHH|] HAMMA AMMALHH| A (128) 2020A 2021A 2022F 2023F
=oH
ol 1,430 3,434 4,096 5,752
0|9 1,097 -37.8 329.1 1,475 -25.7
X|HHz=0| 351 1,937 3,191 4,437
NEASAIR0Y 1,147 -36.7 3™ 1,592 -28.0
PER 388.2 72.2 30.5 215
X|Hiz=019 851 -37.0 BXM 1,051 -19.0 PBR 27 33 21 20
FHOIUE (%) 9.0 -5.1%pt  +7.1 %pt 1.4 2.4 %pt EV/EBITDA 17.1 18.8 12,5 10.3
K|Hi=0[2UZ (%) 70  -3.8%pt =) 81  -1.1 %pt ROE 0.8 42 6.5 8.6
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OFZmAE 01 MMHY 3 30| (EH2l: AR, %)
1Q21 2Q21 3Q21 4Q21 1Q22F  2Q22F  3Q22F  4Q22F 2019 2020 2021 2022F

HE = 12528 1,176.7 1,108.9 13248 | 12250 12992 1216.6 14326 55801 44322 48631 51733
8= 813.5 741.8 721.5 798.9 814.7 870.4 814.7 8568.3 | 3,618.0 2,706.5 3,075.7 3,358.1
- BEE 679.8 626.3 597.5 689.7 670.3 745.6 678.3 7458 29972 22103 25933 2,840.0
- 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 447.3 445.2 384.1 525.6 415.5 434 1 406.7 581.3 | 2,078.3 17454 18023 1,837.6
— OfAJot 420.3 418.6 352.4 490.0 384.5 403.5 370.2 5436 1,963.5 16498 1,681.3 1,701.7

- 7H 5.6 5.0 5.1 6.4 6.4 5.8 5.9 7.0 21.8 18.9 22.1 25.1

- =0 21.4 21.6 26.7 29.2 24.6 24.8 30.7 30.7 93.0 76.7 98.9 110.8

% YoY & 1% 1% 2% 15% —2% 10% 10% 8% 6% —-21% 10% 6%
gt= % 13% 7% 30% 0% 17% 13% 7% 5% —23% 14% 9%

- 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% —2% 6% 1% 5% -16% 3% 2%

— OfAJot 22% 8% -11% —-6% -9% -4% 5% 1% 5% —-16% 2% 1%

- 7H 4% 67% 2% 16% 15% 15% 15% 10% -25% -13% 17% 14%

- =0 7% 55% 12% 84% 15% 15% 15% 5% 38% —-18% 29% 12%

HE Yol 176.2 91.2 50.3 25.6 109.7 118.6 97.4 84.0 427.8 143.0 343.4 409.6
8= 125.3 82.1 58.7 34.0 100.7 105.4 78.7 61.1 319.5 17.2 300.0 345.9
- BEE 116.4 84.4 57.2 41.8 90.4 107.3 76.5 65.7 316.2 112.6 299.8 339.9

- 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 52.5 9.4 8.5 -18.4 16.4 13.9 19.4 34.9 104.0 14.5 51.9 84.7
— OfAJot 50.6 7.6 5.9 -21.9 13.3 10.9 15.6 30.4 120.0 19.0 421 70.3

- 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 2.4 2.5 2.1 2.0 2.8 3.0 -7.0 -2.8 7.9 9.9

% YoY Yol 189% 159% -10% SR —-38% 30% 93% 229% -1% —67% 140% 19%

gt= 45% 62% 63% = —-20% 28% 34% 80% 13% -63% 156% 15%

- SEE 61% 87% 124% SR —22% 27% 34% 57% 1% —64% 166% 13%

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

a<l £ SRl —57% HE —-69% 47% 128% S -50% —86% 258% 63%

— OfAJOf 3 = —-63% HH —74% 42% 161% £ -46% —84% 122% 67%

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

- =0 3 = —32% 47% 31% 33% 21% 20% A A e 25%

X3 =019 135.2 61.1 39.9 -42.5 85.1 91.6 75.8 66.6 238.8 35.1 193.7 319.1

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

HUOIAE 14% 8% 5% 2% 9% 9% 8% 6% 8% 3% 7% 8%

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

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

a2l 12% 2% 2% 4% 4% 3% 5% 6% 5% 1% 3% 5%

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

£0|YE 1% 5% 4% —-3% 7% 7% 6% 5% 4% 1% 4% 6%
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(EH2f: A3, %)

1021 2Q21 3Q21 4Q21 1Q22F  2Q22F  3Q22F  4Q22F 2019 2020 2021 2022F
&= 813.5 741.8 721.5 798.9 814.7 870.4 814.7 858.3  3,518.0 2,706.5 3,075.7 3,358.1
OFAOF 420.3 418.6 352.4 490.0 384.5 403.5 370.2 5436 1,963.5 1,649.8 1,681.3 1,701.7
- &7 322.5 310.5 249.6 335.8 211.7 287.3 259.6 381.6 11,3491 11726 1,218.4 1,206.1
M4 96.7 96.3 97.3 151.8 106.4 116.5 116.8 182.2 256.3 293.2 4422 521.0
oL{AZE| 90.3 77.6 52.4 20.8 271 23.3 31.4 22.4 580.1 393.0 2411 104.3
2 z/a3 96.7 93.2 69.9 118.2 101.6 100.6 76.9 121.7 404.7 347.2 378.0 406.8
7E 5.6 5.0 5.1 6.4 6.4 5.8 5.9 7.0 21.8 18.9 22.1 25.1
=0| 21.4 21.6 26.7 29.2 24.6 24.8 30.7 30.7 93.0 76.7 98.9 110.8
% YoY
o= 7% 13% 7% 30% 0% 17% 13% 7% 5% —23% 14% 9%
OtAlot 22% 8% -11% —6% -9% —4% 5% 1% 5% -16% 2% 1%
- 33 36% 6% -8% -10% -14% —8% 4% 14% 4% -13% 4% 1%
Mot 85% 60% 48% 32% 10% 20% 20% 20% 23% 14% 51% 18%
ojLAz=g| 9% —28% —46% —-80% =70% —=70% —-40% 8% -5% —-32% —-39% —57%
2ty =/ntsE 36% 6% -11% 8% 5% 8% 10% 8% 7% -14% 9% 8%
7 4% 67% 2% 16% 15% 15% 15% 10% —-25% -13% 17% 14%
0| —7% 55% 12% 84% 15% 15% 15% 5% 38% -18% 29% 12%
Te: FUERSH 2IMRHE [H1] S=2HY g2 RUEEd S84
A 72 e 0k 50| 2 MY (9] 242l %)
1Q21 2Q21 3Q21 4Q21 1Q22F  2Q22F  3Q22F  4Q22F 2019 2020 2021 2022F
HAE 301.0 252.2 259.7 343.5 255.8 327.9 293.5 371.0  1,553.5 948.8 1,156.5 1,248.2
=5 Y 378.8 3741 337.8 346.2 414.4 417.8 384.8 374.7  1,443.7 12615 1,436.8 1,591.7
- 0|72 198.1 195.0 194.1 222.1 230.4 2281 226.4 259.0 467.1 605.0 809.2 943.9
% YoY
HME 16% 28% 17% 27% -15% 30% 13% 8% 22% —-39% 22% 8%
= Ye 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 0iE2 10% 0I2HE= 5102 2% LD, BAIE 2 2 152 RAESH FEX
Fh HACE ohEY 0 ¥ WY EEREERA
1Q21 2Q21 3Q21 4Q21 1Q22F  2Q22F  3Q22F  4Q22F 2019 2020 2021 2022F
HAMg 458.2 393.2 382.4 435.5 442.6 487.4 462.0 510.7  1,948.6 11,3763 1,669.2 1,902.7
- Mg 333.5 267.0 274.2 335.5 317.7 339.4 317.7 369.1  1,344.4 9181  1,210.3  1,344.0
Z2ny 189.8 192.9 187.6 224.8 215.9 221.9 202.9 231.8 827.8 710.0 795.1 872.4
- 2z 122.0 133.5 129.9 171.0 154.8 165.4 150.7 188.0 502.5 47.4 556.4 658.9
oYz RE 133.7 118.7 122.7 108.9 131.4 121.0 122.2 103.0 480.0 496.0 483.9 477.6
% YoY ERE 17% 17% 15% 38% —-3% 24% 21% 17% 7% -29% 21% 14%
- a4 33% 24% 28% 41% —5% 27% 16% 10% 1% -32% 32% 1%
zZ20g —2% 20% 10% 22% 14% 15% 8% 3% 5% -14% 12% 10%
- 2= 16% 60% 30% 33% 27% 24% 16% 10% 12% -17% 33% 18%
olYe| RE —6% -5% -11% 21% -2% 2% 0% -5% 5% 3% -2% -1%
Th&: RS 2IMAHES
3
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OF=22[ZAIZ! (090430) FHMZHE (K-IFRS 2Z)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2020A 2021A 2022F 2023F 2024F ZM (128) 20200  2021A  2022F  2023F  2024F
E 44322 48,631 51,733 56,605 61,707 SERA 18257 201185 21967 24562 28,656
TSP 12,654 13,626 14219 14916 15,900 HIUHIMIA 7,937 5,377 6,656 8461 11726
jZZ0|! 31,668 35,005 37,514 41,689 45,807 WEHHE U 7IERH 3,063 3,347 3467 3,763 4,073
THEH| 30238 31571 33418 35,937 38,970 IR 4,145 4932 5,247 5,741 6,258
2190 1,430 3434 4,096 5,752 6,837 HISEXHA 38762 40982 41008 41233 40800
EBITDA 6,015 7,052 7,135 8470 9,102 QERA 25663 25414 23607 21999 19,734
gl 1177 455 202 224 239 HATIYS RZHHRL 525 2,384 4217 6,050 7,882
QlEHpE £ 122 266 229 229 229 J|EFE XXM 404 1,731 1,731 1,731 1,731
o|xp2Ql -106 54 -36 -15 0 AAEEH 57019 61,167 62975 65795 69,456
mY Pl R 7 9 9 9 9 RERA 9650 11575 11,032 10934 10,862
JIE -056 676 0 0 0 UM L e 6,078 717 7171 7,234 7323
QI H| 2R ZE 22 253 2979 4,298 5976 7,076 B7|xel3 1,542 1,991 1,830 1,669 1,508
oINS 34 1,170 1,074 1,494 1,769 [EHTT| 2 0 0 0 0 0
ALNL & a0l 219 1,809 3223 4482 5,307 HRS2H 2,716 2,149 2,149 2,149 2,149
EoAd =Y 0 0 0 0 0 = 0 0 0 0 0
g7|=0[Y 219 1,809 3,223 4482 5,307 AR 0 0 0 0 0
KEh x| 2402 351 1,937 3,191 4,437 5,254 e e 12375 13724 13,181 13083 13,012
E2&0[0 34 1,652 3,067 432 5,151 TN 44679 47610 49969 52807 56643
e X 2 E 20|l 469 1,785 3313 4673 5,564 N 345 345 345 345 345
o um
% ioi0lo] {8 7IEE I k-GMP £ 5, DFEOI0IH ISRl BDIID A2 i oo
|| H K| -35 167 75 -186 199
WEEY] 44644  ATA43 49793 52,712 56444
HasER (EH9l: 242l U= 7325 8379 9819 1785 15211
ZA (128) 2020A 2021A 2022F 2023F 2024F Sda 2879 2963 2192 2632 2471
0404 3| HA1s2
AYeE HZSE 5,544 6,914 7,108 7,767 8,128 Valuation K& R
ol 219 11808 3223 oz 5307 A (128) 20200  2021A  2022F  2023F  2024F
ZI7pALZH| 4585 3619 3,039 2,718 2,265 —
EPS 456 3,135 5,100 7,230 8,627
ABES m -3 229 229 229 BPS 5223 69064 72485 76733 82167
S5 A7 G TR L 0 0 -9 -9 -9 EBITDAPS 8716 10217 10333 12266 13,182
AR 5 398 -945 -320 -598 -609 SPS 64219 70452 74920 81976 89,365
JEfHESE 272 2,468 1,404 1,404 1,404 DPS 800 980 980 980 980
£XEYS BIsE 2064 7084 2498 2376 1265 PER #2122 305 215 180
SRR -695 6,090 1,833 1,833 1,833 PeA 21 33 21 20 19
= : : : : EV/EBITDA 174 188 125 103 9.2
SHRA Z7} (CAPEX) 1830 912 1,260 41,133 0 PSR 28 32 21 19 17
SETM 2L 48 33 27 23 0
JERiZs 2 214 15 567 567 567 JERE (o) 8 %)
WRES H35E -2,160 -2,260 -2,201 2,201 2,201 M (128) 2020A 2021A 2022F 2023F 2024F
=xpsi 615 -161 -161 -161 -161 HEH Z72 (%) -20.6 9.7 6.4 94 9.0
A L AR 0 0 0 0 0 "0 Z7HE (%) -66.6 140.1 19.3 404 189
T 0 0 0 0 0 x|u!|?o|:>ﬂ: 2718 (%) 4;?.3 4513 64.8 39.0 184
) WEZ0|9E (% 4 72.0 725 736 742
aggt_lH g 7 -685 -548 676 676 676 %EOOI Q:‘EE( %()/ ) 22 71 79 102 "
JEfEIZs 2 -2,089 1,551 1,364 1,364 1,364 20| E (%) 08 40 62 78 85
HAHYHE = J|E} 118 131 1131 1,386 1,397 EBITDA OHE (%) 136 145 138 15.0 148
&30 =2t 1,201 2,560 1,279 1,805 3,265 ROIC 42 74 13 16.4 204
VES-E} 6,736 7,937 5,377 6,656 8,461 ROA 06 33 51 69 78
J|e &2 7,937 5,377 6,656 8,461 11,726 ROE 08 42 65 86 bt
= &= ’ : ’ ’ ’ SRHIS (%) 277 289 265 2438 231
NOPLAT 1,430 3,434 4,096 5,752 6,837 2RI Z/RI|REE (%) 164 176 196 223 269
FCF 3,713 6,003 5,848 6,634 8,128 Hoj0[2l/2EH|S (HY) 84 30.1 380 56.6 716

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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P/E band chart
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2022-03-28  BUY 200,000 14

2022-02-10  BUY 200,000 14

20220112 HOLD = 165000 14 6.26 -
2022-01-06 HOLD = 170,000 14 -8.73 -
2021-11-01 HOLD | 195000 14 942 -
2021-09-09 HOLD = 230,000 14  -19.59 -
2021-07-29  BUY 273000 149 -1839  -15.02
2021-06-24  BUY 300,000 1 -1863  -14.67
2021-04-29  BUY 360,000 14 2150 -17.50
2021-04-14  BUY 330,000 14 2038 -18.18

X&: SOl

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(%)
0.6
92.2
7.3
0.0
100.0
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o O] X120 AME WESS =019 S Fekot| Bidstil UM ERRIl FEet UHO|Lt 7Y glo] RS S-S &olet (RHAL B2F)
s YAENE § & 55 LYFAS 1%0/d 2Fst UK HaLict

SEY A
o PAE NE3HY HHf T 7|t B SEE ol A 7t eiEL Ch
s PAE B NEE HEF
o 3 XE9 SBFAZMAMR HiRARE ANESHEY BN Chafolo] BEAYE Y HEIE ERok UKl SELICH
» 22 EXS3 (Guide Line): FXPIZH 12748, HU4AE 7|1F FXSE 48 (Strong Buy, Buy, Hold, Sell) 2 P&t
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0[3tE &
o AT EXSZ Guide Line: FAZIZH 1270, A7t thH| AE H|Z 7|79 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20143 221U RE YA EXIS 20| 7|E 3¢ + 20N 4EA 2 HY
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