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1. ofguoflAo] 4X F0] Y HY (8 B) (9 Hoel)
1Q21 2Q21 3Q21 4Q21F 1Q22F 2Q22F  3Q22F  4Q2F 2020 2021F 2022F
af 0! 137.5 159.4 170.9 174.1 169.2 175.7 191.6 190.0 458.7 641.9 726.6
Yoy,  282% 34.0% 43.7% 53.4% 23.1% 10.2% 12.1% 9.7% 20.3% 39.9% 13.2%

QoQ  21.1% 76.0% 7.2% 1.9% -2.8% 38% 9.1% -0.9%
{7 |X| 38.8 50.8 57.8 58.7 56.2 58.5 63.6 64.6 146.7 206.1 242.3
2| oM7) 49.1 53.4 53.4 56.7 59.3 61.1 68.2 70.7 1537 212.5 259.2
2|C () 49.7 55.2 59.7 58.7 53.8 56.2 59.8 547 1583 2232 224.5
F20|2 10.2 18.2 28.0 28.6 289 31.0 340 329 43.6 34.9 126.7
Yoy -2.2% 24.6%  124.6%  3684% — 184.3% 697%  21.3% 715.2% 61.4% 94.9% 49.1%

QoQ|  667%  796%  53.5% 2.0% 1.2% 7.2% 9.7% -3.7%
FolY s 7.4% 77.4% 16.4% 16.4% 17.1% 17.6% 17.7% 17.3% 9.5% 13.2% 17.4%

Xz OfgCiof~, O3S EAt

B 2, OpgCiojAc] 4% £0| 9 HY (4 ) (B9 ol
1Q21 2021 3Q21 4Q21F 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021F 2022F
i) Sl 137.5 159.4 170.9 170.8 163.4 173.2 191.6 193.1 458.7 638.6 721.4
YoY| 28.2% 34.0% 43.7% 50.5% 18.9% 8.6% 12.71% 13.0% 20.3% 39.2% 13.0%

QoQ 21.7% 16.0% 7.2% 0.0% -4.3% 6.0% 10.7% 0.8%
7| X| 38.8 50.8 57.8 57.0 50.4 55.9 63.6 65.5 146.7 204.4 235.4
2 E YA (HTE) 49.1 53.4 53.4 56.8 59.3 61.1 68.2 72.9 153.7 212.7 261.4
2 EmYA(T) 49.7 55.2 59.7 57.1 53.8 56.2 59.8 54.7 158.3 221.6 224.5
Ao 10.2 18.2 28.0 25.5 22.8 25.5 29.3 28.0 43.6 67.9 105.6
YoY| -2.2% 24.6% 124.5%  318.2% 124.6% 40.0% 4.6% 9.8% 61.4% 55.7% 55.6%

QoQ 66.7% 79.6% 53.4% -8.9% -10.5% 77.9% 14.5% —4.4%
FYOIUE 7.4% 11.4% 16.4% 14.9% 14.0% 14.8% 15.3% 14.5% 9.5% 10.6% 14.6%
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B 3. ofj’gtjoA Valuation

H|Z
EPS () 5,329 12m forward EPS
H|1 P/E (%) 18.8 22¥ SZH0 20228 H2 PER
aolg (%) 25% Z2Y FFYUMCL| iz % o] 72 B
M7 P/EX) 141
SEE M Ce)) 75,136
SEFIL () 75,000
HIHZETL (Y) 47,600 2022.01.06 7t 7|%
g0 (%) 57.6
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LA LN (ECESER)) CHXtcH = 8 (TH9f41009d)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
o=y 3814 4587 6419 726.6 842.8 SERHt 127.5 174.0 292.0 399.5 537.6
OHER7t 3243 383.0 510.1 5453 629.8 e 8.0 249 63.2 140.6 2372
uf=%0|9 57.1 75.7 131.8 181.3 213.0 TGt 8.0 234 60.9 138.0 2342
T 30.0 322 469 54.6 63.3 oS 65.4 788 120.8 136.8 158.6
FHo|Y 27.0 435 849 126.7 149.7 IS NTES ) 484 64.7 99.2 1123 130.3
2829 (2.0) (1.4) 0.4) 0.1 0.5) 7 [EFR SR 57 56 8.8 98 11.5
F& /07| 20 (1.0) (1.9 (5.2) 83) (10.7) |- FXH 199.1 209.2 204.4 1769 1535
7|Efg Q&0 (22 (2.5 49 0.0 0.0 SXRpLE 44 16 2.5 238 33
HHo|Y 219 378 84.1 118.5 1385 e 1.5 0.0 0.0 0.0 0.0
oLk 36 78 18.6 284 326 YRR 190.1 201.1 193.4 166.1 1426
HE o[ 18.2 30.0 65.5 90.1 105.9 SRR 2.5 32 4.1 36 32
STAIYO[Y 0.0 0.0 0.0 0.0 0.0 7 |EfE| REAL 21 33 44 44 44
F71&01Y 182 300 65.5 90.1 1059 XpLEEA| 3266 383.2 496.4 576.5 691.1
HIX|Ei ==X 09 .1 0.0 0.2) 0.2) 03) AR 8.5 120.0 173.8 170.8 186.3
X[HFEF 401 183 300 65.6 90.3 106.2 =l 451 57.9 77.5 63.3 63.3
K[HHFFX| 22 HOY 17.4 293 65.6 90.3 106.2 OHRXH S 17.2 26.7 409 463 53.7
NOPAT 2.5 346 66.1 9.3 114.4 RISt | 26.2 354 55.4 61.2 69.3
EBITDA 503 713 117.2 154.5 173.6 H|-8- 51 296 313 31.1 318 326
‘74 %) e 259 28.1 26.2 26.2 26.2
RIESNIES e 498 20.27 39.94 13.20 15.99 7 |EfH| 552X 3.7 32 49 56 6.4
NOPATE 7+ (0.44) 53.78 91.04 45,69 18.80 SXHEA 118.0 151.4 2049 202.5 2189
EBTDAZ 7S 14.06 4175 64.38 31.83 12.36 X|eiFFXx| & 208.5 231.8 289.8 3724 471.0
FHo|AZIIE 0.75 61.11 95.17 49.23 18.15 INp== 85.0 85.0 85.0 85.0 85.0
(oN[: =S PREIE /o] (12.02) 63.93 11867 37.65 17.61 xHEYo3 218 218 218 218 218
EPSE7+E (12.07) 63.64 11882 37.62 17.55 INPCES 0.0 0.0 0.0 0.0 0.0
20144 (%) 7 |EFILZO|Q) = H|oH 0.0) 0.0) 0.0 0.0 0.0
OHZ%0[9E 14.97 16.50 20.53 24.95 25.27 ol YAz 101.7 125.0 183.0 265.7 364.2
EBITDACIIE 13.19 15.54 18.26 21.26 20.60 HIX[UHEFX 2 0.0 0.0 17 15 1.2
Feolalg 7.08 9.48 13.23 17.44 17.76 XS 208.5 2318 2915 3739 4722
A0S 477 6.54 10.20 12.40 12.57 22gHx 63.0 61.2 40.4 (512)  (147.8)
FXX B USSR CHESER)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
X EEQD) YYuF Havs 335 444 363 110.2 119.2
EPS 1,078 1,764 3,860 5312 6,244 T7120|2 18.2 300 65.5 90.1 105.9
BPS 12267 13,638 17,048 21909 27,704 x7 3 4 4 3 2
CFPS 3331 4,491 7,089 8,601 9,582 Y7he2| 232 27.7 324 27.8 239
EBITDAPS 2,957 4192 6,397 9089 10211 QUHe} A9 0.6 0.9 ) 0.0 0.0
SPS 2435 26985 3775 42741 49,579 X282 36 1.2 038 0.0 0.0
DPS 350 450 450 450 450 7|t (24.4) (25.8) (28.1) (24.8) (219
FIX| B HH) BULT XL HE (18.0) (4.7) (68.6) 7.7) (10.6)
PER 14,66 13.83 12.66 9.15 7.78 Fiigs Wass (319 (38.8) (27.9) ©0.6) ©09
PBR 1.29 1.79 2.87 2.22 175 L ESCo) 29 46 .1 03) 0.5)
PCFR 474 543 6.89 565 507 HESIHEA) (28.5) (36.7) (16.3) 0.0 0.0
EV/EBITDA 6.60 6.68 7.44 5.03 392 7|ef 6.3 6.7) (11.5) 0.3) 0.4
PSR 0.70 0.90 1.29 1.14 0.98 HPgs HIOE @1 9.8 9.2 (21.9) (7.6)
2| &(%) SFEEMBIHL A 3.0 15.1 17.6 (14.3) 0.0
ROE 9.06 13.62 25.16 27.27 25.17 XESHEA) ©.1) 0.0 0.0 0.0 0.0
ROA 579 8.45 14.92 16.83 16.75 J[EIHREE 09 0.7 0.7) 0.1 0.1
ROIC 10.26 14.69 25.83 37.65 47.71 5% 2 5.1 6.0) @.7) @.7) (7.7)
SxHeE& 56.61 65.29 70.28 54.16 46.36 wael s (1.4 15.4 376 77.1 96.2
&2 & 30.20 26.38 1387 (13690  (31.30) Unlevered CFO 56.6 76.3 120.5 146.2 162.9
O[ X} & gt &(HH) 11.96 2760  (111.80)  (163.99)  (209.19) Free Cash Flow 50 7.6 19.9 110.2 119.2
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80,000 ofig ol & 7TP 216 BUY 75,000
70,000 21.10.18 BUY 68,000 -30.72% -23.82%
' 21.7.15 BUY 56,000 -25.01% -16.43%
60,000 2167 BUY 52,000 ~26.74% -19.81%
50,000 21.4.15 BUY 47,000 -26.85% -21.70%
21.1.19 BUY 42,000 -18.98% -6.90%
40,000 21118 BUY 35,000
30,000 20.79 BUY 30,000 -33.09% 0.00%
20,000 20.1.17 BUY 25,500 -37.60% -24.71%
19.12.10 BUY 22,000 -25.41% -16.14%
10,000
0 . . . . . . . ;
2001 20,04 2007 2010 21.01 21.04 21.07 21.10 22.01
EXtog LAY ¥ XA H[EFA
* SXI970 SH7IZe FHY 0|3 1VHUL 71FEoE X
* Jlggo) g5 . Melo 2R
BUY(O4)_SEFI7F WERIt Tid| 15% O 85 o Overweight(H| 5HTH)_Y5X| 47+ HX{X| 4 Tid] 15% O 85 o
Neutral(3&)_SEFI7F BEIL OH| -15%~15% 53 Neutral(F&)_YZX| 47t ®IYX| 4 CiH] -15%~15% S
Reduce(@ ) SEFII7H HE7} Te| -15% Ol 012 7t Underweight(H| 52 4) @BX|47t ®Tix|4 T -15% OJ4f U1y 7hs
exfsa BUY@H4) Neutral(Z:&) Reduce(lis) o
:%5 HyEZo| Hlg 95.04% 4.96% 0.00% 100%
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