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ojEe  @elo|y 2o0[2]  EPS(2) U BPS PER PBR EV/EBITDA ROE  HfjH|&
(HY8) (XIHf=F)  (XIHHFF) (%) ()] (HH) (HH) (HH) (%) (%)
2021 171.7 1.5 2.4 105 =¥ 2,107 745 3.7 22.4 5.4 214.6
2022 260.3 17.9 14.4 595 417.2 2,704 12.5 2.7 7.6 24.8 162.3
2023E 228.3 8.4 8.0 329 -44.7 3,017 211 2.3 9.3 11.5 192.3
2024E 2759 16.8 149 612 85.8 3,629 11.4 1.9 6.7 18.4 162.6
2025E 333.5 22.1 20.1 825 349 4,454 8.4 1.6 5.1 20.4 135.8
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# LmelA AY Holg

(Mg 1Q22 2Q22 3022 4Q22 1Q23E 2Q23E 3Q23E  4Q23E 2022E 2023E 2024E
15 1,205 1,260 1,338 1,359 1,276 1,310 1,260 1,230 1,290 1,269 1,180
oS4 66.2 63.3 64.6 66.2 52.1 47.3 64.7 64.1 260.3 2283 2759

(%, QoQ) 13.6% -4.4% 2.0% 26%| -21.2% -9.2% 36.7% -0.9%

(%, Yov) 99.4%  102.1% 32.2% 136%| -213%  -252% 0.2% -3.1% 51.6%  -12.3% 20.9%
FHo| 6.6 49 3.0 34 1.2 0.5 3.2 35 17.9 8.4 16.8

(%, QoQ) 269.6%  -25.8%  -38.7% 145% | -646%  -58.4%  536.3% 7.7%

(%, Yov) =] Ed  -10.0% 92.7% | -815%  -89.6% 7.4% 11% | 1065.3%  -53.0% 99.3%
HAHO|UE (%) 9.9% 7.7% 4.6% 5.2% 2.3% 1.1% 5.0% 5.4% 6.9% 3.7% 6.1%
MIFole 7.9 6.5 6.2 -3.6 1.3 0.6 3.3 36 17.0 8.9 16.6
X|HiFF20(Y 7.4 6.0 5.4 -43 1.1 0.4 3.1 3.4 14.4 8.0 14.9
X|HHZ= 20|25 (%) 11.1% 9.4% 8.4% -6.5% 2.1% 0.9% 4.8% 5.3% 55% 3.5% 5.4%
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ROEA HFFOF AHE
(3) 12018 Y Hln
EPS(®) 433 12901 M3 EPS
H g (HH) 194 2021~2022 B2
HEI}K| 8,384
HEFt 8,400
RS 6,960
450 (%) 20.7%
Xz M2 Z5H 2MEME
FoEA HI00|H OIS
2014 2015 2016 2017 2018 2019 2020 2021 2022  2023E  2024E
1 (3)
High 2,250 2,793 3,587 4,400 3,933 3,840 2,850 7,940 9,720
Low 1,047 1,027 1,267 2,147 1,920 1,550 902 1,555 3,850
Average 1,596 1,549 2,057 2,852 3,172 2,555 1,831 3,007 5,925
EgX| I|F PER (HH)
High 19.7 nm nm 221 11.5 nm nm 76.0 16.3
Low 9.2 nm nm 10.8 5.6 nm nm 14.9 6.5 0
Average 14.0 nm nm 14.3 9.3 nm nm 28.8 10.0
EEK| EPS (8) 114 -97 -143 199 343 -455 -439 105 595 329 612
EPS Growth (%) =H HH =3} =H 723 ESHN] HE s 469.7 -44.7 85.8
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Income Statement

Statement of Cash Flow

(Mog) 2021 2022 2023E  2024F 2025 (M%) 2021 2022  2023E  2024F  2025E

& 1717 2603 2283 2759 3335 @ EY¥s H3LE 7.7 238 211 22.8 280

HEAZILE (%) 155 51.6 -12.3 20.9 209  ©I|20[(24) 27 14.4 8.0 14.9 20.1

&t 155.5 2245 201.7 237.5 286.4  QUXRAARM| 9.6 121 137 135 14.0

I ES I 16.2 35.8 26.6 38.4 472 BEIHAAH| 03 03 06 0.7 08

THof 22| 14.7 17.9 18.1 216 25.1 2R Y -5.8 -12.8 2.1 -3.2 -3.8

a0l 15 179 8.4 16.8 221 EXEs #3858 -13.1 -10.7 -12.2 -185 -8.7
Fo|YE 0.9 6.9 3.7 6.1 6.6  SQUXIIOIZIHCAPEX) -13.9 -8.1 -15.0 -20.0 -10.0
2829 0.9 -1.1 05 -0.2 02  EXXRZA(ZIN -0.2 -0.4 0.1 -0.1 0.2
F&/2A01geY 0.0 0.0 0.0 0.0 00 MREE HISE 0.8 -5.6 412 -6.5 71

J|EtEgelEy 0.3 0.2 0.0 0.0 0.0 xrelzol =2 -36 5.1 412 6.5 7.1

AT A0 28 17.0 8.9 16.6 223 X2 3%t 5.0 0.0 0.0 0.0 0.0
HolMH & 0.2 26 0.9 17 22 #39 33K -43 75 50.0 2.2 12.1

@olz01Y 2.7 14.4 8.0 149 201 O|x%E 56 13 88 58.8 56.6

XuiFEX & 20|y 2.4 14.4 8.0 14.9 20.1 | g 13 8.8 58.8 56.6 68.7

Balance Sheet Key Financial Data

(H%#) 2021 2022  2023E  2024E  2025E 2021 2022  2023E  2024E  2025E

QEXpA 66.7 75.7 117.5 127.5 1545  FYHO[E(%)

HIUHZ YRRt 13 8.8 58.8 56.6 68.7  SPS 7467 10,752 9,388 11,330 13,697
E 38.4 36.2 31.8 38.4 464  EPS(XHIZEZ) 105 595 329 612 825
THRpAF 212 19.4 17.0 20.5 248  CFPS 655 1,598 934 1,273 1514

H| - SXHE 97.9 99.4 101.0 107.9 104.3 EBITDAPS 493 1,250 934 1,273 1,514
YR 95.5 97.0 98.2 104.7 100.7 BPS 2,107 2,704 3,017 3,629 4,454
FYRR 0.9 0.7 12 1.4 16  DPS 0 0 0 0 0
EXpRpA 03 0.8 0.7 08 10 HIY2UE(%) 0.0 0.0 0.0 0.0 0.0

PNEY | 164.6 175.1 218.5 235.5 258.8 Valuation(Multiple)

REEH 102.6 98.9 137.6 139.7 142.8  PER 745 125 211 114 8.4
TS 36.0 30.9 27.1 32.7 396  PCR 11.9 4.6 75 55 4.6
X 53.2 55.1 99.1 95.1 89.1 PSR 1.0 0.7 0.7 0.6 0.5
SEIYIIEH 6.8 2.8 2.5 1.2 1.2 PBR 37 2.7 2.3 1.9 16

HIR-5 244 9.7 9.4 6.2 6.1 6.2  EBITDA 1.3 30.3 22.7 31.0 36.9
AR 0.0 0.0 0.0 0.0 0.0  EV/EBITDA 22.4 76 93 6.7 5.1
oI 6.6 35 1.0 -0.2 1.4 Key Financial Ratio(%)

BHEA 112.3 108.3 143.8 145.8 1490  XP2|XH20|UE(ROE) 5.4 248 1.5 18.4 20.4

N 12.1 12.1 12.1 12.1 121 EBITDA 0|%E 6.6 116 9.9 1.2 1.1

Yoz 20.6 20.6 20.6 20.6 206 ExH|g 214.6 162.3 192.3 162.6 135.8

J|EFEZO[Y A A 10.9 10.9 109 109 109  S8HEREE 1.1 1.0 16 1.8 14

0]9Yoi3 6.6 21.0 29.0 439 640  O[XHEAHHE(x) 08 7.2 23 34 49

HIX|HFF X2 13 13 13 13 13 OEMBEIHEK) 5.6 7.0 6.7 79 79

S 52.3 66.8 74.8 89.7 1098  MIXASHE(x) 9.5 12.8 12.5 14.7 14.7
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Compliance Notice
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