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CIHLHY (097950) 2022. 6. 28
CIHYEMY HAV|E HY F0| & MY
(T Ao9) 1Q21 2Q21 3Q21 4Q21 1022 2Q22E  3Q22E  4Q22E 2021 2022E  2023E
Otz 6,178 6,309 6,854 6,948 6,980 7,178 7,561 7546 | 26,289 29,265 30,822
(Yov) 6.0% 6.6% 8.1% 12.9% 13.0% 13.8% 10.3% 8.6% 8.4% 11.3% 5.3%
Az 2,306 2,213 2,579 2,468 2,610 2,509 2,848 2,736 9,566 10,703 11,414
(Yov) 2.0% 1.0% 7.9% 16.0% 13.1% 13.4% 10.4% 10.8% 6.7% 11.9% 6.6%
A XY 423 440 509 438 523 545 565 505 1,811 2,138 2,138
(Yov) 0.0% 2.8% 8.1% 20.9% 23.5% 23.9% 11.0% 15.2% 7.5% 18.1% 0.0%
I3 1,883 1,773 2,070 2,030 2,087 1,964 2,283 2,231 7,755 8,565 9,276
(Yov) 2.5% 0.6% 7.9% 15.0% 10.8% 10.8% 10.3% 9.9% 6.5% 10.4% 8.3%
I|1EAS 1,195 1,125 1,342 1,221 1,326 1,225 1,443 1,321 4,882 5315 5,791
(Yov) 9.2% 8.1% 7.0% 14.8% 10.9% 8.9% 7.5% 8.2% 9.7% 8.9% 9.0%
=L 857 762 944 828 910 814 998 869 3,392 3,591 3,809
(Yov) 7.3% 6.7% 5.2% 11.3% 6.2% 6.7% 5.7% 5.0% 7.5% 5.9% 6.1%
i) 338 362 397 393 416 411 445 452 1,491 1,724 1,982
(Yov) 14.2% 11.3% 11.7% 22.8% 23.0% 13.5% 12.0% 15.0% 14.9% 15.6% 15.0%
#2AA 688 648 728 809 761 739 840 910 2,873 3,250 3,485
(Yov) -7.4%  -10.4% 9.5% 15.2% 10.6% 14.1% 15.4% 12.4% 1.4% 13.1% 7.2%
HHo|Q 777 918 1,044 992 1,083 1,230 1,250 1,169 3,731 4,732 4,782
(Yov) 14.7% 23.5% 35.4% 25.6% 39.3% 34.0% 19.7% 17.9% 25.1% 26.8% 1.0%
F&C 587 626 601 633 626 679 661 677 2,447 2,643 2,749
(Yov) 8.1% 18.7% 2.2% 14.0% 6.6% 8.5% 10.0% 7.0% 10.6% 8.0% 4.0%
27 2,693 2,747 2,846 3,057 2,857 2,953 3,018 3,167 | 11,344 11,995 12,686
(Yov) 7.0% 3.7% 2.6% 7.6% 6.1% 7.5% 6.0% 3.6% 5.2% 5.7% 5.8%
LIS 7/E 3671 3,756 4224 4,093 4319 4418 4,759 4582 | 15744 18079 18945
(Yoy) 54% 85% 12.7% 17.9% 17.6% 17.6% 12.7% 12.0% 11.2% 14.8% 48%
Igole 385 470 433 237 436 472 502 392 1,524 1,802 1,821
(Yov) 39.6% 22.0% 77%  -20.2% 13.1% 0.4% 15.9% 65.8% 12.1% 18.2% 1.1%
(OPM) 6.2% 7.4% 6.3% 3.4% 6.2% 6.6% 6.6% 5.2% 5.8% 6.2% 5.9%
A= 176 130 186 62 170 136 184 11 555 600 704
(OPM) 7.6% 5.9% 7.2% 2.5% 6.5% 5.4% 6.4% 4.1% 5.8% 5.6% 6.2%
ATY 30 25 27 0 16 15 20 0 82 51 74
(OPM) 7.0% 5.7% 5.3% 0.0% 3.1% 2.8% 3.5% 0.0% 45% 2.4% 3.4%
IS 147 105 159 62 154 120 164 11 473 549 630
(OPM) 7.8% 5.9% 7.7% 3.1% 7.4% 6.1% 7.2% 5.0% 6.1% 6.4% 6.8%
I|EA 111 82 132 6 109 89 126 50 33] 374 440
(OPM) 9.3% 7.3% 9.8% 0.5% 8.2% 7.3% 8.8% 3.8% 6.8% 7.0% 7.6%
£2A 49 31 37 65 52 38 44 68 181 201 210
(OPM) 7.0% 4.7% 5.1% 8.0% 6.8% 5.1% 5.2% 7.5% 6.3% 6.2% 6.0%
PPA A2ty -13 -8 -9 -8 -7 -7 -7 -7 -38 -27 -20
HHo|Q 77 194 128 75 176 215 183 155 474 728 626
(OPM) 9.9% 21.1% 12.2% 7.6% 16.2% 17.5% 14.7% 13.2% 12.7% 15.4% 13.1%
F&C 89 56 9 -3 19 21 21 23 151 84 80
(OPM) 15.1% 9.0% 15% -0.5% 3.1% 3.1% 3.2% 3.4% 6.2% 3.2% 2.9%
28 48 91 105 100 76 101 109 101 344 386 409
(OPM) 1.8% 3.3% 3.7% 3.3% 2.6% 3.4% 3.6% 3.2% 3.0% 3.2% 3.2%
iExHS I1E 342 380 322 134 365 372 388 289 1,179 1,413 1,410
(oY) 555%  26.0% 34% -355% 6.6% -22%  204% 1150% 13.2% 19.9% -02%
(OPM) 93% 10.1% 7.6% 33% 84% 84% 81% 6.3% 75% 7.8% 7.4%
AI=olel 312 440 286 180 361 374 430 305 1,218 1,470 1512
«=0[9] 219 261 211 201 248 260 299 212 892 1,019 1,051
(X|t)=0[ 165 174 151 123 199 191 226 143 613 759 776
(Yov) -62.7% 56.3% 7.4% =¥} 20.3% 9.5% 50.2% 16.7% | -10.6% 23.9% 2.2%
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ILEEQAIAN (e doe) IR HEE (Sl i)
128 Z4LLIFRS S 2020A 2021A  2022F 2023F 2024F 12 FAL FRS A 2020A 2021A  2022F 2023F 2024F
U 242457 262892 292649 308224 324502 QSAHt 74699 77256 81535 85046 8820.0
=240t 19,059.3 20,507.1 22,7187 23,9595 25,172.2 AHZ U AR 12122 11,0969 13633 14259 14398
=50/ 51864 5782.1 65462 68630 72780 CH|38xtit 6459 2981  298.1  298.1  298.1
THEH| 38269 42577 47445 50416 53481 OHERHH L 7IERHR 27420 29208 3,151.9 33197 3,495.0
Foly 1359.6 15244 18017 18214 19299 XL XpAR 18615 23383 22686 23893 25155
EBITDA 22439 24005 27225 28122 3,003.7 J[EHR XA 1,0083 1,0715 10716 10716 10716
& -181.1  -306.6 -331.3 -309.7 -309.4  H|RSXKt 18,142.0 19,130.2 19,747.2 20,494.1 21,358.2
O|Xt2=2] 328 34.2 40.7 423 426 EXFXA 7032 9198 9198 9198 9198
O|XtH| 3169 2728 2690 2690 2690 [ 10,462.0 11,160.9 11,930.3 12,820.8 13,819.8
Q0|2 310.4 163.0 120.0 120.0 120.0 XA 45175 45203 43678 42244 40893
QAN 3060 2537 140.0 120.0 120.0 7|EHHIR S XAt 24593 25292 25293 2529.1 25293
B4 9 BAYIYEY 17.8 33.1 0.0 0.0 00  XHHEHA 256119 26,855.8 27,900.7 28,998.7 30,178.1
7|E} 808 -104 -830 -830 -830 Q=& 70827 79159 80223 81499 82832
Holq|xt =0l 1,1785 12178 14704 15117 16205 UMD L 7|EHHS 32735 36773 39210 40485 4,181.8
HolMH|g 392.1 3254 4517 4611 4943 12884 3019.2 36322 34950 34950 3,495.0
HisAtd 220 7864 8924 10187 10506 1,1263 JELRS S 7900 6064 6063 6064  606.4
2710 7864 8924 10187 10506 1,1263 HQSEA 83628 8,133.1 8133.1 8133.1 8133,
AHiFEF==0[ 685.6 6129 759.1 775.7 840.3 138 6,5975 6,252.1 6,252.1 6,252.1 6,252.1
548 U 24 (%) 7 |EHHI RS SAH 17653 18810 18810 18810 18810
=Y U8 8.5 8.4 113 5.3 53 S 15,4455 16,049.0 16,155.4 16,283.0 16,416.3
FHo|Y FUE 51.6 12.1 18.2 1.1 60  Xujxe 52744 61135 67924 74879 82481
EBITDA 52'g 34.4 7.0 13.4 33 6.8 22 81.9 81.9 81.9 81.9 81.9
X|HiF=F=0(Q 5LE 3494  -10.6 239 2.2 83 XEdoZ 12778 1,1157 1,1157 1,1157 1,1157
EPS Z2g 3494 -10.6 239 2.2 83 J|EtRHE -1540 -1702 -1702 -1702 ~-170.2
IHES0/2&(%) 214 220 224 223 224 J|EFE ROl H| ot -338.1 1460 1460 1460 1460
FHOIUE(%) 5.6 5.8 6.2 5.9 5.9 0|9jYoi= 44068 49402 56190 63146 7,0747
EBITDA Margin(%) 93 9.1 93 9.1 93  HIXHiX|E 48920 46933 49529 52278 55137
X4 3220/ E(%) 2.8 23 26 25 26 XS 10,166.4 10,806.8 11,7453 12,7157 13,761.8
[E=XeR=2t4 (el Aeie)  EXMX|E (SHQI -2, %, HH)
128 FEALIFRS SE 2020A 2021A  2022F  2023F  2024F 129 AN, [FRS 9F 2020A 2021A  2022F 2023F  2024F
s FIEE 20018 16864 25827 24430 21004  FYKXEE)
Y7120/ 7864 8924 10187 10506 11,1263 EPS 41851 37,413 46336 47353 51,297
HiHS S It 1,8315 19563 17100 1,7800 1,863.0 BPS 321,970 373,194 414,636 457,094 503,496
QXL e 2t] 7914 7875 8306  909.6 1,001.0 CFPS 159,806 173,896 166,573 172,794 182,477
SEHXA LI e 2t] 155.9 150.8 152.5 1435 135.0 DPS 4000 5000 5000 5000 5,000
x| 2wl -412  -2313 0.0 0.0 00  FJlHlax(HH)
7|Et 9254 12493 7269 7269 7270 PER 9.1 104 83 8.1 75
FAB S XA S 2 -422.4  -692.7 823 -1609 -168.2 PER(%|11) 108 133 9.2
THEXHE DT EF RO 2 A -79.2 -5703 -231.1 -1678 -1753 PER(%|X) 35 9.2 7.2
THDXHArOIZEA 9.2 -2463 69.7 -1207 -1262 PBR 1.18 1.04 093 0.84 0.76
L XHP LT |EH R 7t -3693 2364 2437 127.6 1333 PBR(%/11) 1.40 134 1.03
7|} 169 -1125 0.0 0.0 0.0 PBR(%/X) 0.46 0.92 0.80
JErH3SE -1937 -469.6 -2283 -2267 -720.7 PSR 0.26 0.24 0.21 0.20 0.19
EX&E 3zgsg -345.1 -625.4 -1,600.0 -1,800.0 -2,000.0 PCFR 2.4 2.2 23 2.2 2.1
QEXIALO] A= -968.5 -1,342.8 -1,600.0 -1,800.0 -2,000.0 EV/EBITDA 76 73 6.4 63 6.0
QXA K 239.8 90.7 0.0 0.0 00 F2HIE(%)
SO 23S -96.2  -96.2 0.0 0.0 0.0 HiE A S %, BES 31 2) 75 8.2 7.2 7.0 65
EXpXIALOIZA (ST} -2726 -216.6 0.0 0.0 0.0 HIS 48 (% B E 2 82) 1.0 13 13 13 13
CHO| 28RO ZA(BT]) 3855 3478 0.0 0.0 0.0 ROA 3.0 3.4 37 37 38
7|E} 366.9 591.7 0.0 0.0 0.0 ROE 135 10.8 11.8 10.9 10.7
HRes Hasg -1,097.9 -12739 -5368 -399.6 -399.6 ROIC 44 6.2 6.0 5.8 5.9
A3 EHAL) -3756 2126 -1373 0.0 0.0 HEXHBIEE 8.4 93 9.6 95 95
X2, Xotgel 321 0.0 0.0 0.0 0.0 0.0 THOXA M & 125 125 12.7 13.2 13.2
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 2xidle 1519 1485 1375  128.1 1193
g 23 -105.6 -1139 -802 -80.2 -80.2 =XUSH|g 60.5 63.4 54.9 50.2 463
7|E} -616.7 -1372.6 -3193 -3194 -3194 O|RtEAHE 43 5.6 6.7 68 7.2
JEINZEE -375 974 -179.4 -180.8 313.0 X2 8011.8 82415 8,1042 8,1042 8,104.2
2 9 WYKo 2Tt 5213  -1154 2665 62.6 139 &X3 6,153.7 68465 64428 63802 63663
7|XHg L AP 6910 11,2122 10969 13633 14259  NOPLAT 8405 11,1935 12051 12226 1,298.1
J|UHF U HFEIRL 1,2122 10969 13633 14259 14398 FCF 540.4 90.7 6704 3147 2659
PN l= PPN
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CIHIYAIS 2020-07-16 BUY(Maintain) 520,000 6JH&  -24.76 -14.71 UL
(097950) 2020-08-12 BUY(Maintain) 610,008 648  -3354 -32.05 600,000 _,—'_\1__,_
2020-08-18 BUY(Maintain)  610,00080 6H®  -33.90 -31.48 500,000
2020-09-10 BUY(Maintain) 610,000 6JH¥  -34.70 -31.48 400,000
2020-10-20 BUY(Maintain) ~ 610,0009 6JH®  -35.40 -31.48 300,000
2020-11-03 BUY(Maintain) ~ 610,0009 6JH®  -3553 -31.48 200,000
2020-11-11 BUY(Maintain) ~ 610,0009 674  -35.80 -31.48 100,000
2020-11-17 BUY(Maintain) ~ 610,0009 6JH®  -36.49 -29.10 5 ' '
2021-01-14 BUY(Maintain)  610,000¥ 671 -36.24 -26.56 '20/6/28 '21/6/28 '22/6/28
2021-01-19 BUY(Maintain) ~ 610,0009 6%  -35.11 -22.79
2021-02-09 BUY(Maintain) ~ 610,0009 6JH®  -29.57 -29.18
2021-02-17 BUY(Maintain) ~ 610,0009 6JH®  -31.57 -27.70
2021-04-21 BUY(Maintain) ~ 610,0009 6%  -31.82 -27.70
2021-05-11 BUY(Maintain) ~ 650,000% 6%  -29.98 -28.92
2021-05-21 BUY(Maintain) ~ 650,0009 6JH®  -29.11 -24.85
2021-06-23 BUY(Maintain) ~ 650,000% 6JH®  -29.58 -24.85
2021-07-20 BUY(Maintain) ~ 650,0009 6%  -28.92 -24.23
2021-08-10 BUY(Maintain) ~ 650,0009 6%  -29.51 -24.23
2021-08-30 BUY(Maintain) ~ 650,0008 6JH%  -31.08 -24.23
2021-10-15 BUY(Maintain) ~ 610,0008 6%  -3594 -32.79
2021-11-09 BUY(Maintain) ~ 550,0008 6%  -31.43 -26.82
2022-01-04 BUY(Maintain) ~ 550,0008 6%  -31.35 -26.82
2022-01-18 BUY(Maintain) ~ 550,000 6%  -32.11 -26.82
2022-02-15 BUY(Maintain) ~ 530,0008 6%  -29.40 -27.55
2022-03-08 BUY(Maintain) ~ 530,0008 6%  -30.71 -26.60
2022-04-07 BUY(Maintain) ~ 530,0008 64® -2859 -21.13
2022-05-10 BUY(Maintain) ~ 560,0008 6M® -30.75 -27.14
2022-06-28 BUY(Maintain) ~ 560,0008 6742
*FIHe FHFIIE J|ECZ 12|88 MEGIYS.
Extold ¥ MgIIE
719 HZ7IZ6HE) o3 HBIIEMY)
Buy(OH=r) AIRITHE| +20% O|4 F7t A& oA Overweight (HIEZHH) APETHE] +10% Of4F XDt ofaf
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