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FY2020  FY2021  FY2022F FY2023F
1Q21 2Q21 3Q21 4Q21  1Q22P  2Q22F  3Q22F  4Q2%F
L TE 1,8545 2,199.0 22363 2,1720 2,199.1 2,186.4 22048 2,197.4 4809.5 84618 87877 83354
QoQ(%)  354%  18.6% 17%  -29% 12%  -0.6% 08%  -0.3%
YoY(%)  513% 1143%  882%  586% 18.6%  -0.6% -14%  1.2% -34%  75.9% 39%  -51%
Pl i 765.9 8242 773.4 689.7 698.2 7454 779.8 765.7 1,837.6  3,053.2  2,989.1  3,009.6
g4 x| 4199 4808 4572 4718 4725 4282 4267 4563 1,540 18297 17837 16182
Ol x| /78 Lofst 137.1 153.7 163.3 159.2 184.8 183.8 185.2 181.5 440.9 613.3 7353 730.3
H=(gX P&B) 531.6 740.3 679.5 665.9 634.7 615.4 599.6 580.5 13770 26173 24303 21233
EPDM/TPV 162.9 185.4 209.3 2135 2135 2135 348.3 849.8 853.9
oy 612.5 753.7 6253 4154 449.1 362.8 4103 427.3 7437  2,4069 11,6494  1,687.5
FUOIUE(%) 33.0%  343%  280%  19.1% 204% 16.6%  18.6%  19.4% 15.5% 28.4% 18.8% 20.2%
QoQ(%)| 122.7%  23.0% -17.0% -33.6% 81% -192% 13.1% 41%
YoY(%) 359.6% 525.4% 191.1%  51.0% -26.7% -51.9% -34.4% 2.9% 102.1%  223.6%  -31.5% 2.3%
el IR 292.1 2929 222.5 117.5 118.0 106.1 153.1 159.8 351.6 925.0 537.0 701.0
FUOIUE(%) 381%  355%  288%  17.0% 169% 142% 19.6%  20.9% 19.1% 30.3% 18.0% 23.3%
QoQ(%)|  98.4% 03% -240% -47.2% 0.4% -101%  443% 4.4%
YoY(%)| 340.6% 506.8% 147.8% -20.2% -59.6% —63.8% -31.2% = 36.0% 117.9% 163.1%  -41.9% 30.5%
&g K 89.3 98.2 714 52.8 549 432 41.6 53.1 118.9 311.7 192.9 133.8
FYO0|AEZ(%) 21.3%  204%  156%  11.2%  11.6%  10.1% 9.8%  11.6% 10.3% 17.0% 10.8% 8.3%
QoQ(%)| 171.4%  10.0% -27.3% -26.0% 39% -213%  -37%  27.7%
YoY(%) 239.5% 319.7%  96.7%  60.6% -385% -56.0% -41.7% 0.6% 151.5%  162.2% -38.1%  -30.6%
ol x| /g L afet 379 27.4 345 8.4 63.8 538 519 518 61.2 108.3 2213 207.3
FYOILE (%) 277%  17.8%  21.2% 53%  345%  293%  28.0% = 28.5% 13.9% 17.7% 30.1% 28.4%
QoQ(%)| 2131.4% -27.7%  260% -758% 661.7% -157% -35% -0.2%
YoY(%) — 415% 1002%  81.8% 392.7%  682%  96.1%  50.2% 518.3% -44.0% 76.9%  104.4% -6.3%
Ijl=(g2 P&B) 193.2 335.2 267.2 213.1 166.8 114.2 122.5 121.4 2109 1,008.7 524.9 480.7
FUOIUE (%) 36.3%  453%  393%  32.0%| 263% 18.6%  204%  20.9% 15.3% 38.5% 21.6% 22.6%
QoQ(%) 109.6%  735% -203% -202% -21.7% -31.5% 72%  -0.9%
YoY(%)| 1293.1% 854.1% 283.1% 131.2% -137% -659% -542% -43.1% 321.8%  378.2%  -48.0% -8.4%
EPDM/TPV 11.8 22.1 29.7 23.5 45.6 454 41.2 41.2 53.2 173.4 164.7
FUOIUE (%) 182%  127% 218% 213% 193% 193% 15.3% 20.4% 19.3%
QoQ(%) 344% -209%  940% -03% -9.4% 0.0%
YoY(%) ™ 502.6% 286.4% 105.6%  38.6%  75.2% 225.9% -5.0%
G710 475.6 583.1 604.6 302.3 3733 307.2 346.9 370.0 583.0 11,9656 13974 14264
T2 &L E%) 256%  265%  270%  139% 170% 141% 157%  16.8% 12.1% 23.2% 15.9% 17.1%
QoQ(w) 127.1%  22.6% 3.7% -50.0%  235% -17.7% 129% 6.7%
YOY(%) 272.8% 484.3% 313.5%  44.4% -21.5% -473% -426% @ 22.4% 978%  237.2% -28.9% 2.1%
X[uf a0l 4755 583.0 604.6 302.3 373.2 307.2 346.9 370.0 5829 19655 13973 14263
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HIEES[e] 950.7 26981 19594 19831 20462 IRt 4182 6229 11473 17978 23377
T 208.6 2913 3100 295.7 287.1 fEXH 581.8 832.1 864.2 819.7 7823
golel 7422 24068 16494 16875 17592 T OXpLk 5319 780.3 810.4 768.7 7336
2822 (26.8) (21.5) 6.4) (12.3) @®.0 7|EFg B AL 533 68.6 71.1 67.5 64.4
F&/2AT L&Y 56.4 188.6 174.0 180.0 170.0 H| QX 33218 46705 48827 55392 63443
7|Efg Q| &0l (4.8) 442 216 216 216 FXpAE 9194 10136 10395 10036 9734
NFo|y 7669 26181 18387 18768 19427 et 265.1 368.6 369.6 368.2 367.0
oI 2073 652.5 413 4504 466.2 SRR 22804 34162 36069 43033 51422
H&Ard0[Q 559.7 19656 13974 14264 14764 SERLL 158 513 470 430 39.4
FTrA0[Q 233 0.0 0.0 0.0 0.0 7|EfH| S F R 106.2 189.4 189.3 189.3 189.3
7| &0|2l 5830 19656 13974 14264 14764 TS| 50273 81157 89609 10,1170 11,3353
X[ EFX| 2 20(Q 0.1 0.1 0.1 0.1 0.1 S5 12102 23603 20753 20179  1,969.6
L B B 5829 19655 13973 14263 14764 =l 3818 720.2 394.0 3937 3935
X|EfF R 2EL0[9 560.5 20263 13973 14263 14764 OHYXHF 402.3 4434 460.5 436.8 416.9
NOPAT 5416 18070 12536 12825 13370 RIS | 4261 11967 12208  1,1874  1,159.2
EBITDA 9232 26150 18586 19510  2,117.1 H 55 667.8 672.5 686.3 667.1 651.1
878’8 (%) =l 5380 3147 3147 3147 3147
RIESNIES e (3.06) 75.94 3.85 (5.15) (4.56) 7 |EfH| 552X 129.8 357.8 3716 3524 336.4
NOPATZ 72 90.77 23364 (30.63) 2.31 425 SxHEA| 18780 30328 27616 26850 26206
ERTDAZ 7S 62.51 18325  (28.93) 497 8.51 X|fjE x| & 31482 50818 61983 74307 87133
Fo|elzIte 10312 22428  (31.47) 2.31 425 e 167.5 167.5 167.5 167.5 167.5
O EESPNCIE5]¥e3 9786 23719 (2891) 2,08 3.51 HEYN S 356.5 3783 3783 3783 3783
EPSZIHS 9787 23722  (28.55) 2.07 3.51 Ex7 (40.4) (38.0) (38.0) (38.0) (38.0)
*0"5'(%) 7|EFILZO[Q) = A|oH (62.7) 9.0 9.0 9.0 9.0
jE309E 19.77 31.89 22.30 23.79 25.72 oYz 27274 45651 56815 69140  8,196.6
EBITDAOIOj'% 19.20 30.90 21.15 23.41 2661 HIX[dHEFX| 2 1.0 1.1 1.2 13 1.4
ojelg 15.43 28.44 18.77 20.24 2.1 N 3,492 50829 61995 74320 87147
71|#er0| ag 11.64 23.23 15.90 17.11 18.56 228Hx| 3813 (7293) (16238 (2,2136) (2,702.5)
S| # HITER EEESE)
2020 2021 2022F 2023F 2024F 2020 2021 2022F 2023F 2024F
e EACC)) FYEs 2B 7715 21270 14141 14941 16497
EPS 17,405 58,694 41937 42807 44309 g71201 5830 19656 13974 14264 14764
BPS 95198 153657 187,165 224,156 262,649 B 25 44 1 7 18
CFPS 28,089 79,026 55,187 57,961 62,946 72| 181.0 208.1 209.2 263.5 357.9
EBITDAPS 27,565 78090 55781 58,555 63,541 el I Sl (5.9) 36 (23.6) (8.6) (8.6)
SPS 143,606 252,694 263742 250,168 238,754 X282 (56.4)  (1937)  (1740)  (180.0)  (170.0)
DPS 4200 10,000 7,000 7,000 7,000 7|t (93.7) 26.0 (10.6) 679  (161.3)
IR BEHY) FYL S AR S (59.3)  (280.0) 52 7.2) (6.0)
PER 833 2.83 3.68 361 3.49 FALE Have (2000) (1,7585) (2677)  (6704)  (933.2)
PBR 1.52 1.08 0.83 0.69 0.59 B S EN G 284 953 148.1 2159 200.2
PCFR 5.16 2.10 2.80 2.67 245 GEFIHEA) (1754)  (3524) (3955  (955.9) (1,1933)
EV/EBITDA 538 178 1.80 1.41 1.07 7|&f (53.0) (1,501.4) (20.3) 69.6 59.9
PSR 1.01 0.66 0.59 0.62 0.65 FYs W30 E (2785)  (166.6)  (607.0)  (1947)  (194.1)
X} | & (%) SFERHEIHEL) (238.2) 1151 (326.1) 0.3) 0.3)
ROE 20.18 47.76 2478 20.93 18.29 HESIHEA) 0.0 218 0.0 0.0 0.0
ROA 12.19 29.91 16.37 14.95 13.76 I|EH R L F 06  (187.7) 0.0 0.0 0.0
ROIC 20.39 55.89 32.16 29.58 26.28 g2 (409) (1158  (280.9)  (193.8)  (193.8)
SxHeE& 59.64 59.67 4455 36.13 30.07 w3e 5 290.4 2047 524.4 650.4 5400
=5 & 2.1 (1435 (26190 (29.78)  (31.01) Unlevered CFO 9407 26463 18388 19312 20973
O[Xp& gt &(HH) 26.52 88.55 68.03 85.63 89.30 Free Cash Flow 59.1 17733 10186 538.2 456.5
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700,000 = e 245 BUY 270,000
21118 BUY 310,000 ~47.19% -38.71%
600,000 ’ ? 2
2186 BUY 450,000 ~58.36% -53.67%
500,000 2156 BUY 600,000 -62.72% -53.17%
21329 BUY 500,000 -47.85% -43.40%
400,000 21.2.10 BUY 430,000 -46.72% -37.91%
= 0, - 0
300,000 — 21.1.21 BUY 330,000 26.41% 16.06%
20.12.15 BUY 270,000 -42.93% -36.30%
200,000 20118 BUY 250,000 -43.55% -38.80%
209.27 BUY 200,000 -32.55% -23.00%
100,000 2087 BUY 180,000 -44.27% -38.06%
0 . . . . . . . . 206,15 BUY 120,000 -32.71% -25.50%
20,05 20,08 20.11 21.02 21.05 21.08 2111 2202 2205 20.5.10 BUY 110,000 -33.86% -29.18%
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