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HY7IE 2022.07.29
HYU7|e AMX 20| U ML (K-IFRS HAI|E)
(Hel8) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22P 3Q22F 4Q22F 2021 2022F 2023F
=Y 696.7 790.1 853.7 985.2 946.6 976.4 978.9 1,039.3 33257 39412 45838
(YoY) 2.3% 22.9% 24.3% 33.7% 35.9% 23.6% 14.7% 5.5% 21.0% 18.5% 16.3%
=0t 425.4 474.0 527.9 6188 611.7 587.9 584.6 6128|  2,046.1 23970  2,825.1
(YoY) 0.3% 24.8% 29.3% 43.5% 43.8% 24.0% 10.7% -1.0% 24.5% 17.1% 17.9%
=50/ 2713 316.0 3259 366.4 3349 388.6 3943 4265 1,279.6 1,544.2 1,758.7
(YoY) 5.5% 20.1% 17.0% 19.8% 23.4% 23.0% 21.0% 16.4% 15.9% 20.7% 13.9%
GPM 38.9% 40.0% 38.2% 37.2% 35.4% 39.8% 40.3% 41.0% 38.5% 39.2% 38.4%
= 64.9 87.9 87.0 89.6 76.0 100.2 98.0 100.3 3293 374.6 429.1
IpS] 24.1 355 33.7 323 26.1 30.0 34.1 40.0 125.7 130.2 135.9
LOEXNE 40.7 52.4 53.3 57.2 499 70.3 63.9 60.3 203.7 244.4 293.3
82 206.4 228.1 2389 276.8 258.8 2883 296.3 326.2 950.2 1,169.6 1,329.5
o8 67.6 75.3 75.9 84.4 79.4 84.0 92.6 98.8 303.2 354.8 408.0
== 53.2 56.8 63.4 74.6 66.5 75.6 73.2 82.3 248.0 297.6 327.4
£0| 213 26.0 28.9 335 347 40.0 423 47.6 109.7 164.6 213.9
el 13.4 17.7 14.8 18.1 16.7 19.5 19.6 20.9 64.0 76.7 86.0
Agor 15.9 16.9 18.4 20.0 19.8 214 217 22.6 71.2 85.5 92.3
Seot 15.5 14.2 16.7 21.2 19.5 22.0 22.1 24.2 67.6 87.8 95.7
THEH| 2303 2439 255.7 301.4 276.4 300.5 314.4 342.2 1,031.4 1,233.4 1,410.7
(Yov) 1.6% 16.6% 16.7% 23.2% 20.0% 23.2% 22.9% 13.5% 14.7% 19.6% 14.4%
ol 41.0 72.1 70.2 65.0 58.5 88.0 80.0 843 248.2 310.8 348.0
(Yov) 34.2% 34.0% 18.0% 6.2% 42.7% 22.1% 14.0% 29.8% 21.1% 25.2% 12.0%
OPM 5.9% 9.1% 8.2% 6.6% 6.2% 9.0% 8.2% 8.1% 7.5% 7.9% 7.6%
«0[9| 32.9 55.2 50.7 28.8 452 60.3 56.2 59.2 167.6 220.9 247.2
(Yov) 31.1% 65.1% 19.9%  -49.8% 37.3% 9.4% 10.9% 105.2% 5.9% 31.8% 11.9%
NPM 4.7% 7.0% 5.9% 2.9% 13.5% 15.5% 14.3% 13.9% 5.0% 5.6% 5.4%
=2 MYI|e, 7185 SMXME
Y71 HX Review
() 2Q22P 2Q21 (YoyY) 1Q22 (QoQ) HHAA (xtol)
oi=%0(9 388.6 316.0 23.0% 334.9 16.0% 369.1 5.3%
Folel 88.0 72.1 22.1% 58.5 50.5% 87.6 0.5%
NiFole 92.8 733 26.6% 62.5 48.6% 85.8 8.1%
0[] 60.3 55.2 9.4% 452 33.5% 59.6 1.2%
Xt2: HY7|E, FnGuide 7|25H 2| MXIME
MYU7|E MY FHK| HE WY
EERS R Aol
(Alojgl) 2022F 2023F 2024F 2022F 2023F 2024F 2022F 2023F 2024F
=509 1,545.4 1,764.6 1,969.2 1,544.2 1,758.7 1,956.1 -0.1% -0.3% -0.7%
Fold 311.9 353.9 367.7 310.8 348.0 354.6 -0.4% -1.7% -3.6%
=0[9 224.9 251.3 261.2 2209 247.2 252.1 -1.8% -1.6% -3.5%
(YoY)
=509 20.8% 14.2% 11.6% 20.7% 13.9% 11.2%
Fo|el 25.7% 13.5% 3.9% 25.2% 12.0% 1.9%
0|2 34.2% 11.8% 3.9% 31.8% 11.9% 2.0%
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TL 201 A AN (o9 Mog)  THEAEHE (T M)
128 & IFRS ¢Z 2020A 2021A 2022F 2023F 2024F 128 BN, IFRS & 2020A 2021A 2022F 2023F 2024F
= 27479 33257 39412 45838 52554 QXM 17423 20186 22098 24777 2759.9
=S 16435 20461 23970 28251 3,299.4 og o sz gt 3702 5043 4566 4750 4966
TESES][] 1,1045 1,279.6 15442 17587 1,956.1 |2 8Xt4t 2005 1641 1690 1741 1793
THRH| 8995 11,0314 12334 14107 16014 I ESVEREPII= E] 1,039.1 1,1965 14179 1649.1 18908
gAdo1y 2049 2482 3108 3480 3546 XD XpAR 37.9 36.3 43.0 50.0 57.3
EBITDA 277.1 3189 3623 4093 4203 J|EtR- St 946 1174 1233 1295 1359
FQee -8.0 115 13.4 13.8 143 HIRSXRt 5002 5235 5529 5781  599.0
O|Xp==2f 7.0 73 1.3 1.7 12.2 EXtRpA 53.4 66.6 75.0 835 92.0
O|XHH|-& 5.9 6.8 6.8 6.8 6.8 SERRA 823 81.9 93.7 97.8 99.8
Qtato|Q 18.6 20.8 16.3 16.3 16.3 SERpA 1656  167.0 1762 1888  199.2
Qe s 25.7 15.1 19.6 19.6 19.6 J|EH| R &R 1989 2080 2080 2080 2080
& 9 A YL -0.3 0.2 0.2 0.2 0.2 XHbEA 22425 25421 27628 30558 3,3589
7|E} -1.7 5.1 12.0 12.0 120 {58 10639 12242 12826 13953 15131
HelqIxt2H0|f 1969 2596 3242 3618 3689 YRS ! J|EHHR 809.8 8935 9519 10646 11,1824
HolMbl& 38.6 92.0 103.2 114.6 116.9 HII1382HM 57.6 68.2 68.2 68.2 68.2
H LA 2= 158.3 167.6 2209 2472 2521 JlEtR-E 2 1965 2625 2625 2625 2625
F71=0(9 158.3 167.6 2209 2472 2521  HIQSEAM 1630 1906 1987 1987 1987
X|HiFFa0[9| 157.4 1655 2182 244 2489 71288 1120 1364 1364 1364 1364
3zE U £ (%) J|EH| RS 51.0 54.2 623 623 623
HEY U -19.7 21.0 18.5 16.3 147  SXiEA 12269 14148 14813 15940 17118
Fo|Y BAE -0.4 211 25.2 12.0 1.9  XHix|2 1,007.5 1,117.1 12685 14458 16278
EBITDA 528 16.6 15.1 13.6 13.0 2.7 PN 23.0 23.0 23.0 23.0 23.0
X|HhF=F2012 Z24E 14.0 5.1 31.8 1.9 2.0 oz 1239 1239 1239 1239 1239
EPS 5Z& 14.0 5.1 31.8 1.9 2.0 J|EfXHR -350.3 -350.3 -350.3 -350.3 -350.3
HES0|2E(%) 40.2 385 39.2 38.4 37.2 J|EPR O | ol -60.6 247 8.7 422 75.7
SA0|AE(%) 75 75 79 7.6 6.7 0|0z 12716 13453 14632 16070 17556
EBITDA Margin(%) 10.1 9.6 9.2 8.9 8.0  HX|Hix|2 8.0 10.1 12.9 16.0 19.2
K|t 3=3=2=01 2 E(%) 5.7 5.0 5.5 5.3 47  XHESH 10155 1,127.3 1,281.4 14618 1,647.1
IS EH (9 Moje))  EXMX|HE (T =2, %, HH)
128 Z4 IFRS o 2020A 2021A 2022F 2023F 2024F  12°¢¥ Z IFRS ¢ 2020A 2021A 2022F 2023F 2024F
gdes H3s8 2195 2495 102.1 173.9 1772 FTYXE(E)
gIl=0d 158.3 167.6 2209 2472 2521 EPS 1368 1,438 189 2121 2163
Hisige=sol It 1331 1723 1475 168.2 1743 BPS 8,758 9,711 11,026 12,567 14,150
SYRAZ 24| 58.4 60.1 40.7 48.9 51.1 CFPS 25533 2955 3202 3,611 3706
SR 2HH| 13.8 10.6 10.9 12.4 14.6 DPS 840 990 990 990 990
X 2HEItE -0.3 -0.2 0.0 0.0 0.0 F7ttH=(HH)
7|Et 61.2 101.8 95.9 106.9 108.6 PER 15.1 15.9 11.7 10.4 10.2
FAS SRS 2 -08 -287 -1675 -131.7 -1376 PER(%|1) 17.5 18.4 14.1
OHEXHEL T (e 2 A 747 -1387 -221.4 -2312 -2416 PER(X|X) 8.4 13.2 10.9
T OXpArOZE A -7.7 2.1 -6.7 -7.0 -7.3 PBR 235 2.35 2.01 1.76 157
TV ISEIRSOVI=ETE-STY -2.4 0.8 58.4 127 117.8 PBR(%|11) 2.74 2.73 2.42
J|EL -65.4 107.1 22 -6.2 6.5 PBR(Z|X) 132 1.96 1.88
JE3SE -71.1 -61.7  -988 -109.8 ~-111.6 PSR 0.86 0.79 0.65 0.56 0.48
EXgs #3ss -111.4 329 -609 666  -667 PCFR 8.1 7.7 6.9 6.1 6.0
ORI 2= -125 -139 -525 -530 -530 EV/EBITDA 7.1 68 5.9 5.2 5.0
FYRLe K& 0.2 0.7 0.0 0.0 0.0 FQHIE(%)
FEIAO| &3S -2.6 -2.1 -200 -250 -250 HIE e (%, 2 8F 3 3) 53.7 59.8 45.4 40.6 39.8
EXIRFLtI L A(ETH -70  -132 -85 -85 -85 Y+~ E(%,25F,23) 4.1 43 45 45 45
I ERA YA (B -84.8 36.4 -4.9 -5.1 -5.2 ROA 7.0 7.0 83 85 79
J|Et -4.7 25.0 25.0 25.0 25.0 ROE 16.1 15.6 183 18.0 16.2
H2gs dadss -1454 -1486 -157.0 -157.0 -157.0 ROIC 22.8 31.1 30.7 26.8 23.4
el ML) 1.0 -25 0.0 0.0 0.0 WExHHHE 25 30 3.0 3.0 3.0
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOXH o H & 80.1 89.7 99.4 98.6 97.9
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 1208 1255 1156 109.0 103.9
CILSE=NT= -839 -893 -1003 -100.3 -100.3 =Xtel3H8 -395 -41.1  -329 -304 -286
7|Et -625 -568  -567  -56.7  -56.7 O|XtE 4t 35.0 36.4 45.6 51.0 52.0
JEI3sE -0.6 03 68.1 68.1 681  BXUS 169.6 2046 2046 2046 2046
sz ¥ PR &5%t -37.9 134.1 -47.7 18.4 216 =XYU3 -401.0 -463.8 -4210 -4445 -4713
7|x0g U APt 408.1 370.2 5043 4566 4750 NOPLAT 277.1 3189 3623 4093 4203
J|Ysig U sigdant 370.2 504.3 456.6 475.0 496.6  FCF 189.0  209.2 315 89.3 92.3
Iz - 9185d
5 II23u¥



HY7IE 2022.07.29
Compliance Notice
e YAHE 7€ 282 WX HI27|2(030000) HHEFMES 1% Old ERStD AX| FELICH
e IA= & ARE J|2EXA E= HBAIOA ARE HISE AHHO| @lEL T
e 3 Xzo SFARMAE A7 HEY ol & Ao AZE 7|YES FEEALE X HIE ERStD UX| GELICH
e 5 XE0| AAE WSS 229 oAS TS HHAstn om, R ol Lt Yot ZHYQio] AYEJASE =elgtLct
OX|AR
o 2 ZAMEMARE AL EIMXMEZE Y = A= Atr X EEEH 22 AO|Ly, FAZL O dedo|Lt 2 de ¥ £+ gln,
SA| 10| ojAo] HMAE = UALFLICH
o 2 ZIMNRMARE RIISE BEXAE QP BEMSE FHoZ YA 1A HiZEe= HFUXNEEM, RIISHS BF 5, Oioje 72
ot W SO 2o QAMEER MH oz EXAL ApAo| EHEHIF MBI O|RO{MOf SO, YAk 2 AtZO| LU0 2| HSHH AT UK
o FXHQ| Zoto Chato ofe MY X|X| on HE FHAM SHE AL & =+ Q&L Ch
o 2 XA BAXRE REeZ 018, 5, MA|, HixZ, TS, HY, HY, FHete 52 HHoz MEAAS Hdste ZR0= 2B oot
of Bl.gArY MAZ XA FLICh
EXto| AHS U (270H) SHEFIE0((271H)
=5 L2IE{(%)
z23 uxt SxjolA s2xt A Twa  amm
AE  F2MCHEl k|
HY71E  2020-07-31 BUY(Maintain) 250008 6JH¥  -24.71 -14.80
(030000) 2020-10-06 BUY(Maintain) 255009 671 -13.92 -11.18
2020-10-21 BUY(Maintain) 27,5009 6J4®  -2336 -20.73 SHENY) e 2EED
2021-01-08 BUY(Maintain) 27,5009 671  -24.48 -20.18
2021-04-14 BUY(Maintain) 27,5009 6J®  -24.28 -1891 40,000 -
2021-07-07 BUY(Maintain) 31,0009 648  -19.40 -17.42
2021-07-27 BUY(Maintain) ~ 33,0009 68  -29.69 -24.09 30,000 _J—r'_,_\_'_
2021-10-14 BUY(Maintain) ~ 33,0008 608  -29.20 -24.09 0 |
2021-11-23 BUY(Maintain) 350009 6JH¥  -34.74 -31.00
2022-01-06 BUY(Maintain) 3500089 6JH¥  -35.40 -31.00 10,000 -
2022-01-28 BUY(Maintain) 32,0009 6J§®  -28.27 -21.88 0 . .
2022-04-12 BUY(Maintain) 350009 6JH¥  -27.74 -25.00 '20/7/29 '21/7/29 '22/7/29
2022-06-08 BUY(Maintain) ~ 350009 6J§®  -28.84 -25.00
2022-07-05 BUY(Maintain) 350009 6%  -30.33 -25.00
2022-07-29 BUY(Maintain) 35,0008 67H€
Fohe +BFIIE JIE0R 12ge MENRE
Extold 9 HgI|E
71 HEBIIE (671 ) UE HEI|E(671Y)
Buy(OH=~) AIZCHH] +20% O|& F7+ AbE of| & Overweight (H| & ZHCY) A|ZCHH] +10% O|&F Z=1p=9l of &
Outperform(Al <& 42 A|ZTHE] +10~+20% 7t & old Neutral (BE) A|ZCHH] +10~-10% & o4
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZHCHH| -10% O|4& =1tstet of &
Underperform(A| &t =& }3))  A|RCHH| -10~-20% 37} 812 |4
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