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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z (A, &, %, th)
3Q22F MUSI|CHH| ME7[CHH| FHMMA FHMIMACHH| A (128) 2020A 2021A 2022F 2023F
Z=0H
5o 0,560 135 14 10163 7 ! 44,322 48,631 42,635 46,818
= el [OJ[SF 1,430 3,434 2,226 4,469
&o10[9f 259 -485 M 339 -235
|0 351 1,937 1,529 3428
MEASAIRI0[] 298 -45.0 M 34 -12.7
PER 388.2 72.2 45.6 18.7
PATERI 221 -44.6 g 2% 7252 PBR 27 33 15 14
YRUOIAUE (%) 27 -1.8%pt =5 33  -0.6 %pt EV/EBITDA 17.1 18.8 10.6 77
X|Ej20[21E (%) 23 -13%pt 53 29 -0.6%pt ROE 08 42 32 7.0
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OFZmAE 01 MMHY 3 30| (EH2l: AR, %)
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22  3Q22F  4Q22F 2020 2021 2022F  2023F

HE = 1,252.8 1,176.7 1,1089 13248 | 1,165.0 945.7 959.2 11,1936 44322 48631 42635 4,681.8
8= 813.5 741.8 721.5 798.9 732.8 627.8 642.6 640.5| 2,706.5 3,075.7 2,643.7 2,953.7
- BEE 679.8 626.3 597.5 689.7 606.9 531.5 537.2 5421 22103 25933 2217.7 2,496.4
- YEEE 133.7 115.5 124.0 109.3 125.9 96.3 105.4 98.4 496.1 482.5 426.0 457.4
aiel 447.3 445.2 384.1 525.6 419.9 297.2 320.4 550.8 | 1,745.4 18023 15974 1,751.7
— OfAJot 420.3 418.6 352.4 490.0 379.6 256.5 277.2 5119 16498 16813 14242 15353

- 7H 5.6 5.0 5.1 6.4 5.5 5.7 5.9 7.0 18.9 22.1 241 26.5

- =0 21.4 21.6 26.7 29.2 34.8 36.0 37.4 40.9 76.7 98.9 149.1 189.9

% YoY U 1% 1% 2% 15% 1% -20% -14% -10% -21% 10% -12% 10%
&= % 13% 7% 30% -10% —-15% -1% —20% —-23% 14% —14% 12%

- BEE 10% 18% 12% 31% -11% -15% -10% -21% —-26% 17% -14% 13%

- 4EEE -6% —-8% -10% 21% -6% —-17% -15% —-10% -5% -3% —-12% 7%

a2l 20% 10% -9% -3% —-6% -33% -17% 7% -16% 3% -11% 10%

— OfAJot 22% 8% -11% —-6% -10% —-39% -21% 4% -16% 2% —-15% 8%

- 7H 4% 67% 2% 16% —2% 14% 15% 10% -13% 17% 9% 10%

- =0 7% 55% 12% 84% 63% 67% 40% 40% -18% 29% 51% 27%

HE Yol 176.2 91.2 50.3 25.6 158.0 -19.5 25.9 58.2 143.0 343.4 222.6 446.9
8= 125.3 82.1 58.7 34.0 112.0 36.7 38.6 38.1 17.2 300.0 225.4 305.4
- BEE 116.4 84.4 57.2 41.8 104.2 40.1 40.6 42.2 112.6 299.8 2271 298.8

- dEEF 8.9 -2.3 1.4 -7.8 7.8 -3.4 -2.0 -4 4.6 0.2 -1.6 6.6

afel 52.4 9.5 8.5 -18.4 421 425 -7.7 25.1 14.5 51.8 17.0 136.9
— OfAJOf [F8A] 50.5 7.7 6.0 -21.9 35.5 -48.5 -14.4 17.1 19.0 42.0 -10.3 99.8

- 7 [(FEA] 0.3 0.3 0.2 1.0 1.0 1.0 1.2 1.5 -1.7 1.8 4.7 6.5

- =0 [(FEA] 1.6 1.5 2.3 2.5 5.6 5.0 5.5 6.5 -2.8 7.9 22.6 30.7

% YoY Aol 189% 159% -10% SR -10% oA —-48% 128% —-67% 140% —-35% 101%

gt= 45% 62% 63% = -11% —-55% —-34% 12% —-63% 156% -25% 35%

- SEE 61% 87% 124% SR -10% —-52% -29% 1% —-64% 166% —24% 32%

- YE8E —37% HE -87% HX | -12% BN 3 BN 39%  —96% HH £

a<l £ SRl —57% HE -20% oA HE S —86% 257% —67% 705%

- ORAJOF 24 = -62% | -30% A o M| -84% 121% H £

- 7H =T = -50% 100% 233% 233% 500% 50% X = 161% 38%

- =0 e s —35% 47% 250% 233% 135% 160% X e 185% 36%

Koz =02 1356.2 61.1 39.9 —-42.5 17.4 -30.8 22.1 44.2 35.1 193.7 152.9 342.8

% Margin HEZ0[UE 73% 73% 72% % 69% 66% 68% 69% 1% 72% 68% 72%

HUOIAE 14% 8% 5% 2% 14% —2% 3% 5% 3% 7% 5% 10%

gt= 15% 1% 8% 4% 15% 6% 6% 6% 4% 10% 9% 10%

- SEE 17% 13% 10% 6% 17% 8% 8% 8% 5% 12% 10% 12%

a2l 12% 2% 2% 4% 10% —14% —2% 4% 1% 3% 1% 8%

— OFAJOF 12% 2% 2% 4% 9% —-19% -5% 3% 1% 3% -1% 6%

£0|YE 1% 5% 4% —-3% 10% -3% 2% 4% 1% 4% 4% 7%
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(29 242l %)

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22  3Q22F  4Q22F 2020 2021 2022F  2023F
gt= 813.5 741.8 721.5 798.9 732.8 627.8 642.6 640.5 2,706.5 3,075.7 2,643.7 2953.7
OFAJOF 420.3 418.6 352.4 490.0 379.6 255.5 277.2 511.9 | 16498 1681.3 14242 15353
- 3= 324.2 311.0 249.6 335.8 292.3 130.6 166.6 3436 1,675 12145 933.2 1,050.5
H3l4 97.3 96.4 97.3 151.8 114.8 43.4 73.0 181.4 291.9 440.8 410.9 507.7
ojL{Az=g| 90.8 77.8 52.4 20.8 45.4 19.4 26.2 21.3 391.3 240.4 1.7 121.5
2 =/0t3 = 97.3 93.3 69.9 118.2 91.3 28.0 41.9 94.1 345.7 376.8 2541 253.9
= 5.6 5.0 5.1 6.4 55 5.7 5.9 7.0 18.9 22.1 24.1 26.5
=0 21.4 21.6 26.7 29.2 34.8 36.0 37.4 40.9 76.7 98.9 149.1 189.9
% YoY
gt= % 13% % 30% -10% -15% -11% -20% —-23% 14% -14% 12%
OFAOF 22% 8% -11% —-6% -10% -39% -21% 4% -16% 2% -15% 8%
- 3= 36% 6% —-8% -10% -10% -58% -33% 3% -13% 4% —-23% 13%
M3t 86% 60% 48% 32% 18% —-55% —-25% 20% 14% 51% 1% 24%
ojyazz| 9% —-28% —-46% -80% -50% —-75% -50% 3% -32% -39% —-54% 9%
2 =/0ts = 36% 6% -11% 8% —6% —-70% —-40% -20% -14% 9% —-33% 0%
7 4% 67% 2% 16% —2% 14% 15% 10% -13% 17% 9% 10%
=0 1% 55% 12% 84% 63% 67% 40% 40% -18% 29% 51% 27%
N&: RIS MAIME [F1) E2H0| (0[5 SHEE HE)S ROEEH S
2 %2 7 HE 20| Y MY (G d%, %)
1Q21 2Q21 3Q21 4Q21 1Q22 2022 3Q22F  4Q22F 2020 2021 2022F  2023F
HAE 301.0 2622 259.7 343.5 175.9 138.1 150.0 180.0 948.8  1,156.5 644.0 849.3
=4 U 378.8 3741 337.8 346.2 431.0 393.4 387.2 3621 12615 1,436.8 1,573.8 1,647.1
- 0AMA 198.1 195.0 1941 2221 a7 201.5 213.4 246.4 605.0 809.2 903.0 1,026.7
% YoY
HMH 16% 28% 17% 27% —42% —-45% —-42% —-48% -39% 22% —44% 32%
£ U 5% 12% 8% 36% 14% 5% 15% 5% -13% 14% 10% 5%
B GIES 22% 39% 27% 49% 22% 3% 10% 1% 30% 34% 12% 14%
Rz FOIERSH 2| MAIME [F1] of2l MM HIE52 AT 0452 10% 0I2HET solHh2 2% LQl), HAE < 2 52 ROlEsH FEA|
ALY BAS 1fE 0| Y WY (ke A4ote!, %)
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22  3Q22F  4Q22F 2020 2021 2022F  2023F
Mzl 458.2 396.4 382.4 435.5 390.6 343.3 340.6 3623 13753 16724 14268 1,648.7
Et=lfafl 189.8 196.4 187.6 224.8 184.1 155.4 160.7 179.3 710.0 798.6 679.5 768.4
oYz SE| 133.7 115.5 122.7 108.9 125.9 96.3 102.8 89.7 496.0 480.7 n4.7 451.4
% YoY ENE 17% 18% 15% 38% -15% -13% -11% -19% -29% 22% -15% 16%
=20y -2% 22% 10% 22% —-3% -21% -14% —-20% -14% 12% -15% 13%
oYz RE| -6% —-8% -11% 21% —6% —17% -16% -18% 3% -3% —14% 9%
Mg FUESH BMAE
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(32 1] B3 ATy 27k 0| - Aol 84 AliRINIE AR SHE2 M| K& [O2 2] 2 WM AIY HBE 0| - 3= 5K S§ A
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32 4¢ 59 6% 7€ 8"¥ 9" 10%€ 1€ 12¢ 12 22 32 42 52 6% 7€ 8¥ 9¥€ 10¥€ 11€ 12¢
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(32 3] ot=AmHAIE 3Q22 iE #S (YoY) MY - LiE= £ Al [ 4] o= A= 2Q22 0|2 W (YoY) MY - B 2 2F 2N 512
CHA 1.5 MR (YoY-42%), = 1.7 LY (YoY-33%) 71y 0N OFEl 10% SHE S22 180 U = XX} 718
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OF=22[ZAIZ! (090430) FHMZHE (K-IFRS Z)

LAUALN (E190: o1 e (E190: 212)
ZA (128) 20204  2021A 2022F 2023F 2024F A (128) 20200  2021A  2022F  2023F  2024F
E 44322 48,631 42635 46818 51,048 KSR 18257 20,185 20485 22236 24,510
TSP 12654 13626 13618 13,237 13,774 HIUHIMIA 7,937 5377 7,043 8386 10,161
jEzo/2 31,668 35,005 29,017 33,581 37,274 HEMHAH & 7IEA 3,063 3,347 2,860 3,070 3,290
THEH| 30238 31571 26,791 29112 31934 IR 4,145 4932 4324 4748 5177
I 1,430 3434 2,226 4,469 5,340 HISEXHA 38762 40982 40469 40184 40,143
EBITDA 6,015 7,052 5,158 6,977 7474 QERA 25663 25414 23068 20950 19,077
I & 1,177 -455 165 148 125 HATIYS RZHHRL 525 2,384 4217 6,050 7,882
QlEHpE £ 122 266 191 159 133 J|EFERIRA 404 1,731 1,731 1,731 1,731
o|xp2Ql -106 54 -36 -20 A7 AAEEH 57019 61,167 60,954 62,420 64,653
mY Pl R 7 9 9 9 9 RERA 9650 11575 10668 10223 9,916
J|E -056 676 0 0 0 HUMT 2 J|ERS 6,078 717 7,116 7,082 7,131
HOIMH BRI AT 22 253 2979 2,391 4617 5,465 B|A 2 1,542 1,991 1,829 1,674 1533
B{OIAH| 2 34 1,170 847 1,154 1,366 SE4ET| 25 0 0 0 0 0
AsNL 2L 219 1,809 1,544 3463 4,099 HI RS2 2,716 2,149 2,149 2,149 2,149
EoAd =Y 0 0 0 0 0 HIAA=Z 0 0 0 0 0
g7|=0[Y 219 1,809 1,544 3463 4,099 AR 0 0 0 0 0
X[t R|Z&0( 351 1,937 1,529 3,428 4,058 EHEA 12,375 13,724 12,817 12,372 12,065
E2&0[0 34 1,652 1,388 3,307 3,943 TN 44679 47610 48306 50225 52773
X|Hf X 2 2 Zo|2l 469 1,785 1,499 3572 4,259 23 345 345 345 345 345
o um
F EQl0]ol A JES J|E k-GAAPT} S 5, IHE0U0) ohEeilo} Be|ok X124 zﬁjgg 353? 333?3 4gg§§ 4;53’22 42§?§
|| H K| -35 167 70 176 -185
WEEY 44644  4TA43 48137 50,049 52,588
HISER (EERE) #x12 7325 8379 9868 11,139 12,905
ZA (128) 2020A  2021A 2022F 2023F 2024F Sda 2879 2963 2191 2636 249
HAYS HFEE 5,544 6,914 6,781 6,623 6,986 Valuation XI& R
I 219 11808 154 3408 40% A (129) 20200  2021A  2022F  2023F  2024F
ZI7pALZHH| 4585 3619 2,932 2,508 2,134 —
EPS 456 3,135 2,259 5,506 6,582
ABES m -3 191 159 133 BPS 65223 69064 70016 72797 76490
S A7 TR L 0 0 9 -9 -9 EBITDAPS 8716 10217 7470 10105 10,824
AR 5 398 -945 1,102 584 -508 SPS 64219 70452 61744 67803 73929
JERiZs 2 272 2,468 1,404 1,404 1,404 DPS 800 980 980 980 980
EXYS BI5E 2064 7084 4512 4430 1375 PER w2 722 456 187 156
SRR 695 6000 1833 1833 1,833 i 21 33 ot 1 '3
TS * : : : EV/EBITDA 174 188 10.6 77 6.9
S STt (CAPEX) -1,830 912 -608 -405 -270 PSR 28 32 17 15 14
RETN 24 248 33 22 15 10
JEfZsE 214 15 907 794 718 JTETES (EH91: Y, %)
WRES H35E -2,160 -2,260 -2,202 -2,195 2,181 M (128) 2020A 2021A 2022F 2023F 2024F
=xpsi 615 -161 -163 -154 141 HEY S7t8 (%) -20.6 9.7 123 9.8 9.0
A Y AR 0 0 0 0 0 AHO|A Z7HE (%) -66.6 140.1 -35.2 1007 195
A 0 0 0 0 0 x|u!|$o|z_f 2718 (%) -85.3 4513 2141 124.2 184
) WEZ0/2E (% 714 720 68.1 77 730
-_gt_lH% -685 -548 676 676 676 %Ef?l glgg( %()/ ) 22 71 52 o5 105
JEfE2EE -2,089 1,551 1,364 1,364 1,364 XHA0[AE (%) 08 40 36 73 79
AzHolmE = 7| 118 131 1,401 1,656 1,654 EBITDA Ol (%) 136 145 12.1 14.9 14.6
#2o| 2t 1,201 2,560 1,666 1,343 1,776 ROIC 42 74 55 139 174
VEX-E} 6,736 7,937 5,377 7,043 8,386 ROA 06 33 25 56 64
Jlo 82 7937 5377 7,043 8,386 10,161 ROE 08 42 32 70 s
= = ’ * ’ ’ ’ SRHIS (%) 277 289 266 247 29
NOPLAT 1,430 3,434 2,226 4,469 5,340 SRIQAZ/RITIRIE (%) 164 176 204 222 245
FCF 3,713 6,003 6,173 6,217 6,716 gojol/2gH|2 (H) 84 30.1 206 439 55.4
AE: RS
Z: 1.EPS, BPS ¥ PER, PBRS A|HiZF 7|29
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
waldEgA s
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P/E band chart
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O REAIZ! (090430) EAtSE X SHF7} 30|
(&)

400,000 -
350,000 A
300,000 A
250,000 A
200,000 -
150,000
100,000
50,000

0

20.09 21.03 21.09 22.03 22.09

S 12lg
Ex} 2y 2w sEE

ozt oF | (m) oy BEEHATER)

< eIy

2022-10-05  BUY 160,000 14

2022-07-29  BUY 160,000 14

2022-07-13  BUY 190,000 1H 2856 -25.53
2022-04-29  BUY 230,000 14 3509 2217
2022-02-10  BUY 200,000 14 -16.14 450
20220112 HOLD = 165000 14 6.26 -
2022-01-06 HOLD = 170,000 14 -8.73 -
2021-11-01 HOLD | 195000 14 942 -
20210909 HOLD | 230,000 1  -19.59 -
20210729 BUY 273000 14 1839  -15.02

X&: SOl
7 I8 = (MHFN - 285) / 2BFI}X 100

SE27} HA| AR " BR )
HIA| CHIAIEDIRIS) * 5 D(ES 2[R) Fop

T2
Strong Buy (M%)
Buy (0 <)
Hold(5&)
Sell(H|Z&4)

o
Xt

EXtA HIE(%)
0.6
93.4
6.0
0.0
100.0

T J1EY 2022-10-03

a2l AL S0 HYopit SHEt 2[ZEs FAs2 HlE UEA A
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