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Financial Data
EXXB ol 2019 2020 2021F 2022F 2023F
Oz AN 381.4 4587 655.4 739.4 855.7
Fol o 27.0 435 86.3 130.1 153.9
Mo o 219 37.8 89.5 122.6 1449
+0[Y Heel 18.3 30.0 713 96.9 114.5
EPS el 1,078 1,764 4193 5,699 6,733
EaEs % (12.07) 63.64 137.70 3592 18.14
PER i 14.66 13.83 11.65 9.56 8.09
PBR dif 1.29 1.79 2.81 242 1.90
EV/EBITDA i 6.60 6.68 7.51 5.52 4.45
ROE % 9.06 13.62 27.03 28.56 26.33
BPS el 12,267 13,638 17,381 22,530 28,613
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1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021F 2022F
o= 137.5 159.4 170.9 187.6 174.2 179.4 192.9 192.9 458.7 655.4 739.4
YoY| 28.2% 34.0% 43.7% 65.2% 26.7% 12.6% 12.9% 2.8% 20.3% 42.9% 12.8%
QoQ 21.1% 16.0% 7.2% 9.7% -7.1% 3.0% 7.5% 0.0%
7| X| 38.8 50.8 57.8 62.7 60.1 61.0 63.6 67.7 146.7 210.1 252.4
T ACHE) 49.1 534 53.4 64.2 62.6 64.3 71.4 719 153.7 220.0 270.2
2 ETYU(T) 49.7 55.2 59.7 60.7 51.6 54.1 57.9 533 158.3 2253 216.9
FYolal 10.2 18.2 28.0 29.9 30.3 31.4 34.6 33.9 43.6 86.3 130.1
YoY| -2.2% 24.6% 124.6% 390.5% 197.9% 71.9% 23.7% 13.3% 61.4% 97.9% 50.8%
QoQ 66.7% 79.6% 53.5% 6.8% 1.2% 3.6% 10.4% -2.2%
FYoIYE 7.4% 17.4% 16.4% 15.9% 17.4% 17.5% 18.0% 17.6% 9.5% 13.2% 17.6%
tE: oo A, ot EAt
B 2. OfpgriojA0] A% 0] % HY (47 H) (@9 toig)
1Q21 2Q21 3Q21 4Q21F 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021F 2022F
o= 137.5 159.4 170.9 174.1 169.2 175.7 191.6 190.0 458.7 641.9 726.6
YoY| 28.2% 34.0% 43.7% 53.4% 23.7% 10.2% 12.1% 9.1% 20.3% 39.9% 13.2%
QoQ 21.7% 16.0% 7.2% 1.9% -2.8% 3.8% 9.1% -0.9%
7| X| 38.8 50.8 57.8 58.7 56.2 58.5 63.6 64.6 146.7 206.1 242.8
2 E YT 49.1 53.4 53.4 56.7 59.3 61.1 68.2 70.7 153.7 212.5 259.2
2= A(T) 49.7 55.2 59.7 58.7 53.8 56.2 59.8 54.7 158.3 223.2 224.5
FYolel 10.2 18.2 28.0 28.6 28.9 31.0 34.0 329 436 84.9 126.7
YoY| -2.2% 24.6% 124.6% 368.4% 184.3% 69.7% 21.3% 15.2% 61.4% 94.9% 49.1%
QoQ 66.7% 79.6% 53.5% 2.0% 1.2% 7.2% 9.7% -3.1%
FYOIYE 7.4% 11.4% 16.4% 16.4% 17.1% 17.6% 17.7% 17.3% 9.5% 13.2% 17.4%
Xt2: ogTiol|A, ot S EXt
B 3. 0fj’gtjoA Valuation
H| D
EPS (%) 5,699 12m forward EPS
Hla P/E (9 188 329 SEYHO| 20229 HF PER
>olL (%) 25% 22Y SEYHCE| 01E % oY 7 EQ
XA P/E (x) 14.1
HEFt (&) 80,358
SEFI Q) 80,000
S =T} (Y) 56,000 2022.01.17 &7} 7|1&
35013 (%) 46.3
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3% X B
YA LM (TRHAA) X =8 ((EIESEE))
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
af=oH 3814 4587 655.4 739.4 855.7 e 127.5 174.0 2853 3499 4409
iESTbl 3243 383.0 521.1 553.7 637.4 et 8.0 249 388 9.4 1475
HI{E=ESoJ[e] 57.1 75.7 1343 185.7 2183 TSGR 8.0 234 36.3 93.8 144.6
| 30.0 322 48.0 55.6 64.4 fEXH 65.4 78.8 130.2 133.9 155.0
golel 270 435 86.3 130.1 1539 S INESE ) 484 64.7 107.0 110.0 1273
2822 (2.0) (1.4) 0.9 7.5 0.0 7|EFg B AL 5.7 5.6 93 9.6 1.1
F& /07| 20 (1.0) (1.9 0.8) 0.0 17 |- FXH 199.1 209.2 2238 249.5 263.4
7 |Efy Q&0 2.2 2.5 49 0.0 (10.7) FRpLE 44 16 2.7 2.8 32
M&ol 219 37.8 89.5 1226 1449 et 15 0.0 0.0 0.0 0.0
01| 36 7.8 183 258 304 SERE 190.1 2011 2126 23838 252.7
H&ALH0| 18.2 30.0 712 96.9 114.5 SRR 2.5 32 4, 36 3.1
E v le] el 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 2.1 33 44 43 44
%*ﬂéolq 182 300 712 9.9 114.5 TS| 326.6 383.2 509.2 599.5 704.4
X[ EFX| 2 20(Q 0.1 0.0 .1 0.0 0.0 S 88.5 120.0 180.4 183.1 1837
JEIHH-’F-’%OIQ! 183 30.0 713 96.9 1145 =Rea| 451 57.9 77.5 77.5 63.3
X|EiFFX| 2 ELL0[9 17.4 293 714 97.3 1149 OHYXHF 17.2 26.7 441 454 52.5
NOPAT 2.5 346 68.6 102.8 1216 RIS | 262 354 58.8 60.2 67.9
EBITDA 50.3 713 119.5 169.5 195.4 H 55 296 313 315 316 325
878’8 (%) =l 259 28.1 262 262 262
O EU=IS 498 20.27 42.88 12.82 15.73 7 |EfH| 552X 37 32 53 5.4 6.3
NOPATZ 72 (0.44) 5378 98.27 49.85 18.29 SxHEA| 118.0 151.4 2119 2147 216.2
EBITDAZ 7S 14.06 4175 67.60 41.84 15.28 X|djF=Fx| & 208.5 2318 2954 383.0 486.4
Fo|elzIte 0.75 61.11 98.39 50.75 18.29 e 85.0 85.0 850 850 850
O EESPNCIE5]¥e3 (12.02) 63.93 137.67 35.90 18.16 HEYN S 218 218 218 218 218
EPSZIHS (12.07) 63.64 137.70 3592 18.14 Ex7 0.0 0.0 0.0 0.0 0.0
*°'*3(%> 7| Ef 20| Q] =7l 0.0) 0.0) 0.0 0.0 0.0
ujz£00l8 14.97 16.50 20.49 25.11 25.51 oYz 101.7 125.0 188.7 276.2 379.6
EBITDAOIOj'% 13.19 15.54 18.23 2292 22.84 H|X|Ef =X & 0.0 0.0 18 18 18
Qlojalg 7.08 9.48 13.17 17.60 17.99 23 2085 23138 297.2 38438 4882
71|#Art,0| oz 477 6.54 10.86 13.11 13.38 228Hx| 63.0 61.2 64.9 73 (58.1)
S| # HITER EEESE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
X BEG) FYEs HW2BS 335 444 382 134.4 156.5
EPS 1,078 1,764 4193 5,699 6,733 F7|&0Y 182 30.0 712 9.9 1145
BPS 12,267 13,638 17,381 22530 28613 B 3 4 4 4 5
CFPS 3,331 4,491 7,483 9,529 11,596 72| 232 277 332 39.4 416
EBITDAPS 2,957 4192 7,029 9,970 11,496 Qe a0 0.6 0.9 a.n 0.0 10.7
SPS 2435 26985 38553 43496 50,334 X282 36 1.2 038 0.0 0.0
DPS 350 450 550 650 700 7|} (24.4) (25.8) (28.9) (35.4) (47.3)
e EICl)) FYL S AR S (18.0) (24.7) (73.2) (1.8) (10.2)
PER 14.66 13.83 11.65 9.56 8.09 FALF Have (319 (38.8) (48.3) (65.7) (66.5)
PBR 1.29 1.79 2.81 2.42 1.90 B S EN G 29 46 0.3) ©.1) 0.4)
PCFR 474 543 6.53 572 470 GEFIHEA) (28.5) (36.7) (36.3) (65.0) (55.0)
EV/EBITDA 6.60 6.68 7.51 5.52 4.45 7|Ef 6.3) 6.7) (11.7) 0.0 (11.1)
PSR 0.70 0.90 127 1.25 1.08 PYs W30 E (X)) 9.8 9.2 9.3) (25.3)
X} | & (%) SFERHEIHEL) 30 15.1 17.6 0.0 (14.3)
ROE 9.06 13.62 27.03 28.56 26.33 HESIHEA) ©.1) 0.0 0.0 0.0 0.0
ROA 579 8.45 15.97 17.48 17.56 I|EH R L F 0.9 0.7 0.7) 0.1 0.1
ROIC 10.26 14.69 2563 33.88 36.90 g2 (5.1) (6.0) 7.7) 9.4) ann
SxHeE& 56.61 65.29 71.29 55.79 4428 d3ze 5 1.4 15.4 13.0 57.5 50.7
=5 & 30.20 26.38 21.83 190  (11.90) Unlevered CFO 56.6 76.3 127.2 162.0 197.1
O| Xt JHli &) 11.96 27.60 0.00 0.00 0.00 Free Cash Flow 50 7.6 18 69.4 101.5
TtE: O3S At
 OIUZ 8EXt 4
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90,000 = e 2117 BUY 80,000
80,000 216 BUY 75,000 -29.84% -27.33%
20,000 21.10.18 BUY 68,000 -30.72% -23.82%
' 217.15 BUY 56,000 -25.01% -16.43%
60,000 267 BUY 52,000 -26.74% -19.81%
50,000 21415 BUY 47,000 ~26.85% -21.70%
40,000 21.1.19 BUY 42,000 -18.98% -6.90%
21.1.18 BUY 35,000
30,000 20.7.9 BUY 30,000 -33.09% 0.00%
20,000 20.1.17 BUY 25,500 -37.60% -24.71%
10,000
0 ; ; ; ; ; ; ; ;
2001 20,04 2007 2010 21.01 21.04 21.07 21.10 22,01
EXtog LAY X XA H[EFA
* SXOFY QU FHY O|F 174UL V|F o2 HB
R -UE . Mejo| 22
BUY(O4)_SHF17} B0} Cie] 15% 01 45 OfH Overweight(s| CH) §FXI47t BRI Tl 15% 014 4 O
Neutral(FE)_SHEFIF ®@FIt O] -15%~15% 5 Neutral(FE)_JX| =7t HI{X| 4 CHH| -15%~15% S
Reduce(Of ) _SHEFIt7F HEIF OH| -15% Ol Ot 7t5 Underweight(H| 5 =4)_2EX| 47+ EX{X| 4= Tid] -15% O Of 7t5
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
ZGEXEO| 1|2 94.65% 535% 0.00% 100%
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