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SHE/odR 2Q22E DHEM 3 557HR(+14%), FHO0[2 321 (+37%, OPM 9%)
g\;a"svz;;z;lz Qmaiol: o2 AOfmHY ZA| L N X S nHE +13%, c,.=.0|0I +70%
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BRI} (7.15) 28,550 & (+36.7%, OPM 9.0%), «=0[2] 23021 &(+21.0%) 22, A& J7|HXIE RECHEYO]
4503 92.6% ol ZAMMA ] +15.5%). @Il 220l B5 XIS, Y 2tf2lX] sut
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AlPHEA 7,03292
LR AR 2,4638t [RZ2f0l] o=t oo 212t 2825 (+12.7%), 1679 R(+70.2%)8 =3
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=QEZ (o _ - = -
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FIDELITY MANAGEMENT &RESEARCH 856 EXto|Ad Buy YU XEZFIL 55,000 HA|
j’fﬁg 0o | ol e 43 E5t RIS TS Jl=Tt Stk AIN FER RE QARAVL HS nX0|
=l e -16. -195  -30. . = L _ i
Ateho e o e L 29 2esS MY tiMde blud 2EsiCHvs, AMARIEULMEE TN =
ESTaL - 23t ¥ SEE MRA Fuf LF 2SS JiM). SEE 02t ¥ 2210 S8E
@) o i O EQL R EXt Zlg T8t BEt 9010|CHZITH|: 2022F +31.3%, 2023E +16.1%),
48 - 4,000
EXt 20| MMOZ H7|= S, PER 6810 AH2HE XM= OfLCHI2 " M
36 1
A 7I1E). = 7185 19 gAiEle EOIE(RA BRE TIE), 22 M=z QIst
i 2080 BN RONE] XisH= st BN St 201 24 AN ATt IS0t
27 EQL &%, 2[fEmEHr 71 & Bdesnt 4y 25 AN6ich S84y &
0 ‘ ‘ T 2,100 o 01N HOlF2EM 28 Jhssiths HH, &7t i 28 6
21.7 '21.11 '22.3 '22.7
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(ed) (XHiF==F)  (XlHiiES (%) () (EH) (EH) (EH) (%) (%)
2019 1,259.8 106.6 85.3 3,462 177 42,450 9.1 0.7 41 8.4 26.6
2020 1,959 102.1 85.1 3,455 04 45559 8.8 0.7 33 79 2738
2021 1,387.4 152.2 114.6 4,651 31.4 50,255 7.7 0.7 2.9 9.7 255
2022E 1,518.1 176.9 1295 5,256 149 54432 54 05 17 10.0 27.1
2023E 1,556.3 166.9 121.1 4,917 64 58769 5.8 05 1.6 87 2538
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2Q22E A=A Preview

[ |
(M) 2Q22E 2Q21 (% Yov) 1Q022 (% QoQ) M A (% diff.)
o= 355.7 3127 138 391.5 -9.1 350.4 15
Fol 321 235 36.7 59.1 -45.7 27.8 15.5
=0[o 23.0 19.0 21.0 43.2 -46.8 19.2 19.8
BHOIAUE(%) 9.0 7.5 1.5 15.1 -6.1 7.9 1.1
Xtz gk, M =5 2lMAIHE
ghy of2t A x| wis
| B =3 | o X% | 818 (%) | A A
(Mg
‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E ‘ 2022E 2023E
i/ jE=Sl ‘ 1,518.1 1,556.3 1,529.9 1,608.9 -0.8 -3.3 1,537.0 1,636.0
Fgole ‘ 176.9 166.9 172.1 180.9 2.8 -7.7 176.2 189.7
«0[9 ‘ 1295 121.1 1226 1275 5.6 -5.0 1329 144.0
A&: Quantiwise, M2|ZZ 3 2|MAIME
otd HEFIL L
(%, Hi, %) =g Ik Hl D
1290 A% EPS 4,785 1270 M3 X|HHZ=Z= EPS Of Atk
Target PER 12 AMIAQIELHM L 20121 12712 M3l PER B H&
A (#) 55,000 g
ot (2) 28,550
d50HH (%) 92.6
XtZ: Bloomberg, M2|=53 2| MA|ME
g 4 o] g Hy
(M2, %, %p) ‘ 1Q21 2Q21 3Q21 4Q21 1022  2Q22E  3Q22E  4Q22E 2021 2022E  2023E
o= 3333 312.7 296.4 4450 3915 355.7 3135 457.4| 1,3874 15181 1,556.3
2mael 262.7 2506 226.1 363.1 3033 2825 2291 3556| 1,025 1,1706  1,160.1
22t 70.6 62.0 70.3 81.9 88.2 73.2 84.4 101.8 284.9 3475 396.2
Fgo| 452 235 318 51.7 59.1 32.1 33.0 52.8 152.2 176.9 166.9
ggo/olg 13.6 7.5 10.7 71.6 15.1 9.0 105 71.5 71.0 71.7 0.7
Q2m3ol 276 9.8 14.9 32.0 37.1 16.7 15.2 324 84.4 101.4 87.6
22zt 17.7 136 16.9 19.7 22.0 15.4 17.7 20.4 67.8 75.5 79.2
=0/ 326 19.0 24.4 385 432 23.0 25.2 38.1 114.6 129.5 121.1
#0/9E 9.8 6.7 82 87 71.0 65 80 83 83 85 7.8
(% YaY)
I 228 13.0 135 15.1 17.4 13.8 5.8 2.8 16.0 9.4 25
Qmatol 19.4 11.0 7.0 136 15.5 12.7 1.4 -2.1 12.9 6.2 -0.9
22t 37.0 22.0 41.0 222 24.8 18.0 20.0 24.3 29.9 22.0 14.0
Aol 54.5 65.9 41.0 432 30.7 36.7 36 2.1 49.1 16.3 -5.7
YYolelg 2.8 2.4 2.1 23 1.5 1.5 -0.2 -0.1 2.4 0.7 -0.9
=0/ 51.0 498 24.1 23.7 323 21.0 32 -1.0 34.6 13.0 -6.4
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Income Statement Statement of Cash Flow

(Hg) 2019 2020 2021  2022F 2023 (M%) 2019 2020 2021  2022F  2023E

ojEA 12598 11959 1,387.4 15181 15563  QYEs H3s= 1364 1494 1721 1046 1080

HEASIIE (%) -3.0 -5.1 16.0 94 25 ©7|20/Q(24) 85.3 849 1115 1282 1199

ERl 508.4 4902 5542 5951 6188 Q&AL 37.7 347 322 436 453

E=S W 7514 7057 8332 9230 9375  SEXAA2] 17.0 18.3 205 19.5 15.9

Tojzta|y| 6448 6037 6810 7460 7706  SuxEe 5% -17.8 6.6 -20.0 904 -732

Foly 1066 1021 1522 1769 1669  Exj&s #zs= -589  -1478  -980 -1989  -589
FYoldE 8.5 8.5 11.0 1.7 107 QEXHAQEIHCAPEX) -27.2 -17.1 -60.3 -45.2 -42.0
2829 1.2 1.7 5.1 35 36 EXXAZAEI 29.1 S04 224 <149 -149
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 -86.5 54  -50.2 680  -143

J|Erg Y 58 8.4 26 1.7 33 XQU29 B -40.8 24.8 -26.5 913 0.0

AIEA S0l 1135 1122 1546 1787 1672  X=9 53t 0.0 0.0 0.0 0.0 0.0
HoINH| 283 273 431 505 473 #29 ZHYA) -89 6.0 239 -26.3 348

212019 85.3 849 1115 1282 1199  7|x%Z 46.3 37.4 434 67.3 41.0

XEFFxE 20/ 85.3 85.1 1146 1295 1211 oz 37.4 434 67.3 410 75.8

Balance Sheet Key Financial Data

(%) 2019 2020 2021 2022E  2023E 2019 2020 2021 2022E  2023E

QEXA 719.9 819.7 881.8 11,0207 11402  FHOOIE|(Y)

HIUAZHTpL 374 434 67.3 410 758 SPS 51,149 48555 56,330 61,637 63,187
EE] 78.6 60.2 734 778 841  EPS(XHfZEZ) 3,462 3455 4651 5256 4917
Y Inbo; 4476 4463 4602 4970 5716  CFPS 6,264 6020 7741 9,133 9109

HIRE xR 6038 6189 6753 6848 6804  EBITDAPS 6548 6296 8319 9744 9,261
KRR 337.1 3244 366.7 373.1 369.7 BPS 42,450 45559 50,255 54,432 58,769
FHpL 928 1221 108.5 89.1 731 DPS 450 450 600 650 650
EXPRpA 496 60.0 824 973 1122 HIg2AUE(%) 14 15 1.7 23 2.3

RHASH 1,3236 1,4385 1,557.1 1,7055 1,820.6 Valuation(Multiple)

REEM 2180 2309 2463 2893 2957  PER 9.1 8.8 77 54 5.8
OHURH 37.4 35.8 44.2 429 420  PCR 5.0 50 5.0 3.1 3.1
oIRUZ 29 333 46 90.0 900 PSR 06 0.6 06 05 05
RELYRIIEAH 12.7 85 8.5 11.3 113 PBR 07 0.7 07 05 05

HI RS2 60.1 81.6 704 742 773 EBITDA 1613 1551 2049 2400  228.1
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 41 33 29 1.7 16
o1 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SAEA 2781 3125 3167 3635 3730  XP|XH=0|AE(ROE) 8.4 79 9.7 10.0 8.7

e 12.3 12.3 12.3 12.3 123 EBITDA 0|2E 12.8 13.0 14.8 15.8 147

Yo 1222 1222 1222 1222 1222 EHH|g 26.6 27.8 255 27.1 25.8

7|EHZ 20| =2 -15.6 -12.7 -1.5 -1.7 -7 Z8H8REYE 0.1 0.1 0.0 0.1 0.1

o|yeiz 9488 1,0243 1,287 12318 13386  O[XEAHIE(X) 84.1 1126 2464 1357 1151

HIX|fFFXIE 0.0 3.9 26 1.4 02  OHEMBSITE(X) 14.8 17.2 20.8 20.1 19.2

TEEA 10456 11260 12404 13420 14476  MLXRIHS(x) 3.0 27 3.1 32 29
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Compliance Notice

=2 ZEMNEMARE MOAOIA AFH MSE AMRO| SlsUn,. A= MEAdY o 2 ZAZMAR SgE 52| XES 1% 0ld EFste UK HELIt

2 NS AHYe oidel2Es X=AdY ol dig S=5ak MU olshetA GlgUCh 2 K=ol ZxE WE2 2012 2AAs Fefeh gHdstu AeH

Qo] Bt AHO[Lt 7Y ol Mol G FHY=USE elEUC

2 A=E FAXEY £ Huot o= 2SS SHez HiZds A=guth 2 ARl +5E W82 A 2IMIWES FEXZM 2Rt

LY o~ ACH FHHYO|L 2HYS BYSIA| sl 2 AM=E 0|8siiE 22 = Azt HHE FAQ 2E 2Y2 Aol WHoZ StAY| HiEU o

et oot ZR0le 2 AM=2s FAF Znep #HEdt gAY MYl sUEE MEE 4+ gEUT. 2 ZARMAEE @A 20| Sfoto] HiZE=
C|

52t g0 =AL CHod, HiE 2 24 giauch

SIS S BEAS 20199 0¥ 6UREH J|E A AlF) E21e|A bl
71 g% R2IHE7t FHIIEY A 147t RSt RS oY SE,UES 90| ExteolA Hlg
FHIEY Buy FHI|1EY A 17t BES It +20% Ol4 ot 77.8%
RIF 1 N7 - ool
=54k 2%@ Hold ZH7|IZY XTI BEEIIHE] —20% 0| ~ +20% 0|2t EX] 2009
Sell FHI|1EY 2 1zt STt —20% 0jgt o= 0.0%
ke APIBAU | A AIRHIE thH| EREIES| HatE 5 2022 68 30Y 7|ECR
- _ A2 197 SSEXAE0 thotod
FHIIEY Overweight (HIZ=CH) g3t EEOE\BT’.%:LEq =2
PNYYES =0
AR 363 Neutral (52)
Underweight (HIS&A)
5t (020000) EAISE¥ZE WE *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HAY 24 £xtolA NEFoL e 222(%) T —
(#) B2 HIEFA)
20200707 J¥Ez|= Buy 45,000 teal 273 4.2 .
o a ("QJ) StAd X—{X—{le»
2021.0413  J|dEz|Z Buy 50,000 w2l -15.0 -10.8 60000 - i Sy
2021.0510 7|gE2|m Buy 55000 o2 -19.7 73 '
2021.07.09  AgiEE|m Buy 53,000 dt2| -25.4 -22.5 |
2021.08.17 J|¥EE|m Buy 51,000 dte2| -22.1 -17.8 40,000 -
20211012 AiEZ|m Buy 52,000 w2l -25.5 -15.5
20220112 JlgERE By 49,000  dtt2| 285 229 5000 |
20220208 J|¥EZ|Z Buy 46,000 oteal 225 -18.5 '
2022.05.10 J|¥EE/T Buy 55000 ofe2 - -
0 T T T T
20.7 211 21.7 21.12 22.6
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