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B 1 022 4H Y (9 Hojed)
1Q21 2Q21 3Q21 4Q21 1Q22F 2Q22F  3Q22F  4Q2F 20 21 22F

OfEoH 602.0 501.7 625.3 626.5 631.0 552.2 630.8 680.1 22298 23555  2,544.0
STy STl 198.8 195.0 200.7 212.9 212.7 204.8 208.7 2214 769.2 807.4 847.6
Z 250t 3019 220.2 319.6 267.9 298.1 248.8 354.8 2947 10909 1,095  1,196.3
B E R0t 82.9 62.8 78.5 117.4 96.9 76.6 97.3 137.3 292.0 3414 408.1
2{A|OfH| 2t 23.1 275 306 357 284 26.1 24.5 286 89.0 116.9 107.6
YoY 115%  -2.6% 4.7% 8.5% 4.8% 10.1% 8.9% 8.6% 10.2% 5.6% 8.0%
24|t 4.2% 5.9% 3.3% 6.5% 7.0% 5.0% 4.0% 4.0% 5.0% 5.0% 5.0%
2|1} 148%  -14.3% 4.4% 1.2% -1.3% 13.0% 11.0% 10.0% 12.0% 1.7% 7.8%

B E R0t 17.9% 8.6% 51%  31.5% 17.0% 20%  24.0% 17.0% 15.7% 16.9% 19.5%
2{A|OfH| T} 17.0%  438% 286%  35.6% 23.0% -50%  -20.0%  -20.0% 15.2% 313%  -8.0%
Fgold 101.9 55.1 114.2 101.7 96.7 69.2 110.7 113.1 376.1 3729 389.8
LR 2t 353 30.8 293 355 325 30.7 30.5 36.5 114.2 130.9 130.3
2|1t 46.5 13.2 69.6 385 432 249 60.3 M3 183.2 167.8 169.7
H| E | Tt 15.7 78 12.7 27.8 18.4 107 17.5 316 63.7 64.1 78.2
2{A|OfH| 2t 3.6 39 3.8 5.5 2.6 29 2.4 37 16.9 16.8 11.6
Yoy 51%  -36.1% 59% 19.6%  -5.1%  256% = -3.0% 11.1% 148%  -0.9% 4.5%
24|t 17.7% 5.8% 21%  34.6% -7.8% -0.3% 4.0% 2.9% 5.9% 146%  -0.5%
=21t -17%  -69.2% 19.0% 11.5% -7.0%  83%  -13.3% 7.2% 15.5% -8.4% 1.1%

B E R0t -13%  -18.1%  -239%  29.5% 17.3% 36.8%  37.9% 134%  33.2% 07%  22.1%
2{A|ofH| 2t 0.9% 43%  -21.1% 149%  -298%  -26.1%  -356%  -324%  313% -06%  -31.1%
OPM 16.9% 11.0% 18.3% 16.2% 15.3% 12.5% 16.3% 16.6% 16.9% 15.8% 15.3%
24|t 17.8% 15.8% 14.6% 16.7% 15.3% 15.0% 14.6% 16.5% 14.8% 16.2% 15.4%
=2x|at 15.4% 6.0% 21.8% 14.4% 14.5% 10.0% 17.0% 14.0% 16.8% 15.1% 14.2%
H| E R 2 18.9% 12.5% 162%  23.7% 19.0% 14.0% 18.0% 230%  218% 18.8% 19.2%
2{A|Ofx|| T} 15.8% 14.1% 12.4% 15.4% 9.0% 11.0% 10.0% 13.0% 19.0% 14.4% 10.8%
HHole 102.4 57.4 115.3 104.0 99.0 717 113.2 115.6 397.4 379.0 399.6
YoY -21%  -40.0% 24%  23.1% -33% 250%  -18% 11.1%  29.0% -4.6% 5.4%
(Xt 71.6 388 732 74.2 68.2 483 80.7 818 267.6 2577 279.1
YoY -20%  -39.2% -43%  36.8% -4.7% 24.4% 10.4% 103%  24.1% -37% 8.3%
NPM 11.9% 7.7% 11.7% 11.8% 10.8% 8.7% 11.9% 12.0% 12.0% 10.9% 11.1%
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£ (GEESE) X EE GEHESER)
2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
Oz 20233 22298 23555 25440 26712 s 596.3 7975 1,462 14139 18634
i ESTbL 1,110 12768 14091 15437 15894 et 236.1 440.4 7243 9585  1,3855
i EE=SJ[e] 913.2 953.0 9464 10003 1,818 P Ny 165.0 367.4 550.4 7738 1,193.5
| 585.6 576.9 573.5 610.6 633.1 = XH 178.7 151.5 176.4 190.5 200.0
golel 3276 376.1 3729 389.8 4438 ISINENES) 1476 179.7 208.5 22522 236.4
28§29 .1 34 7.6 16.4 26.4 T|EF QSR 339 259 370 39.7 4.5
F&/2A7 e 0.0 0.6 0.5 ©.7) (10.0) H| QXL 18560 18679 19742 18403 17178
7|Efg Q| A0l (17.4) 17.2 (1.9) 0.0 0.0 SRR 51.9 583 483 50.8 52.5
MEolel 308.1 397.4 379.0 396.4 4652 et 19.6 27.2 16.6 16.6 16.6
oLk 87.6 1228 115.4 116.8 138.0 SHXRLE 1,6555 16625 17737 16410  1,520.1
PESNlo][el] 220.5 274.6 263.7 279.7 327.2 SR 54.7 55.5 57.3 53.7 50.4
FTrA0[Q 0.0 0.0 0.0 0.0 0.0 7|EfH| QB 93.9 91.6 949 948 948
F7I1&0|d 2205 2746 2637 279.7 3272 TS| 24523 26654 31204 32542 35813
HIX|BiFFX| & @0l 49 7.0 6.0 2.8 33 S 4645 3455 5219 387.9 4054
NS E-SESEX o) [o] 2156 267.6 2577 2769 3239 =R 1343 10.1 1713 12.1 126
X[HiFFX| E2H0[Q) 2420 2321 4115 2704 316.4 RIIPY S 88.5 102.6 117.1 126.4 1328
NOPAT 2344 259.9 259.4 2749 315.6 7Bt 2417 2328 2335 249.4 260.0
EBITDA 459.8 515.1 522.7 526.1 573.0 H 3555 3203 4224 306.0 3238 3358
‘84 (%) =Rea| 1769 246.1 83.4 83.4 83.4
Iz =IH 5.00 10.21 5.64 8.00 5.00 7|Et| 552K 1434 176.3 2226 240.4 252.4
NOPATE7+2 59.89 10.88 (0.19) 598 14.81 SxHEA| 7848 7679 8279 7117 7412
EBTDAZ 7S 14.95 12.03 1.48 0.65 8.91 X|djF=Fx| & 16226 18299 22111 24583 27525
Folalz7+e 16.09 14.80 (0.85) 453 15.14 N 19.8 19.8 19.8 19.8 19.8
[eSLES=SERIE S o3 54.11 24.12 (3.70) 7.45 16.97 2Yog 598.2 598.2 598.2 598.2 598.2
EPSZIHS 54,13 24.12 (3.69) 7.44 16.98 HEXHY 623.8 622.8 622.0 622.0 622.0
£91'4(%) 7 |EFILZO|Q) = H|oK 2.5 (32.9) 1236 1236 1236
ojE%0[28 4513 4274 40.18 39.32 40.50 oY=z 3784 622.2 8474 10947 13839
EBITDAO|2 S 2.73 23.10 22.19 20.68 2145 HIX| =X & 449 67.6 815 843 87.6
FHo|els 16.19 16.87 15.83 1532 16.80 N 16675 18975 22926 25426  2,840.1
H&Aio0l S 10.90 12.32 11.20 10.99 12.25 228Hx| 751 (1842)  (469.7)  (863.1) (1,289.5)
EXX® HITEHR (HHHAH)
2019 2020 2021 2022F 2023F 2019 2020 2021 2022F 2023F
e EACC)) FYEs HW2BS 347.8 461.0 404.7 4303 4610
EPS 5,453 6,768 6,518 7,003 8,192 B71=01Y 220.5 274.6 263.7 279.7 3272
BPS 41057 46,301 55940 62,193 69,635 B 16 2 20 14 12
CFPS 11,984 14,198 13,610 13,062 14,240 Y7he2| 1322 139.0 149.7 136.4 1242
EBITDAPS 11,629 13,028 13,220 13308 14,493 eIkl I Sl 0.1 0.0 0.0) 0.0 0.0
SPS 51,176 56,400 59,578 64347 67,565 X282 0.0) 0.7) 0.5 0.0 0.0
DPS 600 750 750 750 750 7|Ef 163) (1163) (12920  (1224) (1122
e EICl)) FYL S AR HE (28.3) (35.0) (59.1) 143 9.6
PER 19.35 18.32 15.88 12.61 10.78 FALF Have (1875  (1632)  (2267) (133) 9.0
PBR 2.57 2.68 1.85 1.42 1.27 B S EN ) (21.5) (5.8) 10.5 (2.5 1.7
PCFR 8.80 8.73 7.60 6.76 6.20 GEFIHEA) (119.2)  (1446)  (138.8) 0.0 0.0
EV/EBITDA 933 9.29 7.09 5.16 4.00 7|Ef (46.8) (12.8) (98.4) (10.8) (7.3)
PSR 2.06 2.20 1.74 137 131 HPYs g0 s (184.4) (86.5) (39.8) (183.8) 29.1)
X} | & (%) SFEREHEIHEL) (123.8) (55.0) (1.6)  (159.2) 0.5
ROE 14.24 15.50 12.75 11.86 12.43 237HEA) 0.0 0.0 0.0 0.0 0.0
ROA 8.98 10.46 891 8.69 9.48 I|EH R L F (36.9) (7.8) (8.6) 0.0) 0.0
ROIC 13.59 14.60 13.74 14.48 17.81 Ll EeeN = (23.7) (23.7) (29.6) (29.6) (29.6)
X 47.06 40.47 36.11 27.99 26.10 wgol 3¢ (19.7) 213 1382 2593 4197
=5 & 4.50 (971)  (2049) (3395  (45.40) Unlevered CFO 4738 5613 538.1 516.4 563.0
O Xt Hl &) 30.00 51.09 58.36 89.02 187.49 Free Cash Flow 2220 309.2 262.5 4303 461.0
xta: otUg§EXt
L]
o OIUS8EX 4



222 (271560)

EX[OA WS Y ¥ SRV} 128

Analyst Al @F 02-3771-8538

1

Q22
@) =R FXeia SEF} e
180,000 — o2 +%TP 2079 BUY 170,000
160,000 2047 BUY 145,000 -10.63%
140,000 19.10.29 BUY 130,000 -18.62%
120,000
100,000
80,000
60,000
40,000
20,000
0 T T T T T . . r
20.03 20.06 20.09 2012 21.03 21.06 21.09 21.12 2203
Sitoa UMY Y £XA H2FA
* SXO|HO| QU2 FHY O|F 1YL 7|ELE MG
* 1YY 27 o ARJo| B2
BUY(Oli3)_SEF7H7H HEIH O] 15% 01 5 o Overweight(d| S&TH)_YFX| 7} EXHX| 4= THE] 15% O1Y &5 ofH
Neutral(3&)_SEF717H HF7F U] -15%~15% 52 Neutral(5&))_H |47 HAX| 3 Cid] -15%~15% S
Reduce@i &) _SEFIP7t HEI} CH| -15% O Of 7t Underweight(d| &% 4) HFX| 47t HIHX| 4 CHd| -15% O Ot b5
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
SFEFHIEY HI& 95.53% 4.47% 0.00% 100%
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