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TR 129 166 157 132
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PBR 3.7 2.6 2.4 2.0
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(M) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22E 3Q22E  4Q22E 2020 2021 2022E
oIZ o EH 1421 146.0 149.0 169.5 156.3 164.7 170.0 191.0 547.3 606.6 682.0
YoY(%) 10.1% 7.0% 8.6% 171% 10.0% 12.8% 141% 12.7% 7.0% 10.8% 12.4%
T x|
T|Z=4oH 18.6 19.6 20.8 21.5 19.5 21.6 22.9 23.7 80.3 80.6 87.6
4= 13.2 14.2 151 14.3 14.5 15.2 16.2 15.3 56.6 56.9 61.2
S5 4.4 5.2 5.9 6.2 6.1 5% 6.1 6.4 22.4 21.7 24.0
H|Z20{ TPN 1.7 2.3 1.0 4.3 2.3 2.4 1.1 4.5 9.7 9.3 10.3
A 2.6 2.6 3.0 3.6 6.6 2.7 3.2 3.8 11.8 11.8 16.2
ETC
2lHtZ 171 16.8 17.3 18.3 191 18.0 18.5 19.6 63.6 69.5 75.1
2[HIZ2E0| 1.6 1.6 1.6 1.8 1.7 1.6 1.6 1.8 7.2 6.5 6.6
2|dr2A 0.0 0.0 0.5 2.6 4.7 8.1 8.7 10.0 0.0 3.1 31.5
HENE 3.7 3.8 4.0 4.0 4.6 4.2 4.3 4.4 13.8 15.4 17.5
SR 5.6 5.4 5.6 4.7 6.4 5.9 6.3 5.3 16.0 21.4 23.9
&=z} 1.1 1.1 1.1 1.1 1.2 1.2 3.2 3.2 1.2 4.4 8.7
OTC
zail=oto| 1.9 2.3 1.9 2.2 2.6 2.5 2.1 2.4 8.1 8.3 9.6
B 1.6 1.6 1.6 1.5 2.0 1.7 1.7 1.6 6.3 6.3 7.0
7|E} 68.8 69.6 69.6 83.3 65.2 74.2 74.2 89.1 250.2 291.3  302.7
HET} 83.2 90.4 94.8 103.9 92.1 95.2 98.2 111.3 369.8 3722 396.8
HEYTHE(%) 58.5% 61.9% 63.6% 61.3% 58.9% 57.8% 57.8% 58.3% 67.6% 61.4% 58.2%
YoY(%) -3.0% -73% -0.6% 13.8% 10.7% 5.3% 3.6% 7.2% 5.6% 0.6% 6.6%
j&50(< 58.9 55.7 54.2 65.6 64.3 69.5 71.8 79.6 177.5 234.4 285.2
GPM(%) 415% 38.1% 36.4% 38.7% 41.1% 422% 422% 41.7% 32.4% 38.6% 41.8%
YoX(%) 36.3% 42.7% 29.6% 22.7% 91% 248% 32.4% 21.4% 102% 32.0% 21.7%
Thoff 22 [H| 49.5 53.7 46.7 53.3 51.0 5815 53.6 60.2 178.8 203.2 218.2
YoY(%) 13.4% 20.9% 11.8% 8.7% 29% -03% 148% 12.9% -0.7% 13.6% 7.4%
gdo|od 9.4 2.0 7.6 12.3 18.8 16.0 18.3 19.5 =1.8 31.2 67.0
HAHO[AE(%) 6.6% 1.4% 5.1% 7.2% 8.5% 9.7% 10.7% 10.2% -0.2% 5.1% 9.8%
YoY(%) =) =M 6002.4% 179.9% 42.2% 697.7% 141.3% 58.8% HX| =™ 114.9%
x| FF0/2 4.0 -3.4 5.1 —6.7 9.6 12.0 12.0 12.4 =182 -1.0 46.0
NPM(%) 28% -2.3% 3.4% —-4.0% 6.1% 7.3% 7.1% 6.5% -2.8% -0.2% 6.7%
YoY(%) —247.2% -60.4% 72.5% —3.2%| 137.7% =M 135.6% = HX| HX| =
A& WELH2Y, 25 2MAAIE
g7 JWEH|L P/E oM
Value H|1L
(NG|
71E A 465 A 12M FWD X[H{FZF20(2
17 df Target PER & "
NAV 7,897 &2
SEFAL(HF) 21,540 KA M2
= 7EI(R) 36,660
SEF7HY) 36,000
HTFIH ) 23,800
Upside(%) 51.3%
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B7tg (Y-Y,%) 7.0
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EBITDA 19
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9|3kl @)
x| =] l:H /\OI 0
MEASAI (13)
2lzo|d (1)
X|eh7 [ |0l (15)
B7tg (Y-Y,%) x|
3Yr CAGR & Margins
HEHZIE(3V1) 2.9
AA0|AB7IE(3Vr) nla
EBITDAZ7IE(3Yr) (21.8)
+0(2AS72(3Yr) nla
HHOIAE(%) 0.2)
EBITDADE(%) 3.5
TOIYE (%) (2.8)
NOPLAT 0]
(+) Dep 21
(-) SMRZEA (54)
(-) Capex 12
OpFCF 62
ERIR|E
ZAD| 2020
Per share Data
EPS (707)
BPS 9,327
DPS 307
Multiples(x, %)
PER (48.2)
PBR 3.7
EV/ EBITDA 451
HjElE 0.9
PCR 23.8
PSR 15
HEHHY (%)
Rl 164.7
Net debt/Equity 62.1
Net debt/EBITDA 665.4
wadlg 1275
ORI ekl s n/a
O |8/oiZH 1.4
RIPZE
SR (%) 75.3
SF+HERIRRK %) 247
PN
Al=(%) 470
RE7|RH2(%) 53.0
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9.6
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2020 2021 2022  2023E  2024E
299 366 427 517 599
55 9 14 210 276

128 1567 160 173 182
101 103 15 123 130
250 267 286 297 311
48 129 145 156 165
184 116 14 i 109
18 21 27 30 37
549 633 74 813 909
235 283 318 360 3%
80 0 % 103 109
108 125 155 190 218
107 162 169 177 187
7 136 143 151 160
342 445 487 537 580

56 57 57 57 57
98 97 97 97 97
65 59 107 156 209

(11) 1 @ 2 (2

(10) (11) (11) (11) (11)
207 189 227 276 329
316 255 272 288 305
129 166 157 132 103
(2.7) 0.2) 8.3 74 7.0
(7.0) (0.5) 25.3 21.4 19.0
(0.3 (0.8) 20.2 20.1 211

2020 2021  202F  2023E  2024E
63 18 53 63 71
(15) (1) 56 57 60
21 16 14 14 15
35 (46) (10) (14) (1)
46 (41) (3) (12) 9)
9) () (12) 9) (7)
@ 4 5 7 6
(79) 23) (30) 22) (26)
(56) (29) 0 0 0
(6) 0 (12) 8) (7)
(12) (7) (10) (9) (10
3) 58 (8) (5) (10)
(14) 27 23 28 21
(7) 34 30 35 28
(7) (7) (7) (7) (7)
7 7 7 7 7
(31) 23 46 68 66
34 71 63 77 82
(54) (4) 10 14 11
12 7 10 9 10
(3) 58 (8) (5) (10)
73 125 35 49 52
6 (0) 12 8 7
67 125 23 41 45
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40,000 2022-05-23 HEH2HA
— 20220523 Buy 36,000
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EROIAET 12748 71%)

Buy(oh=): 15% Ol 4 OVERWEIGHT (BIZ=ith): &5 127487t USRI FAEE0| AIZTOUE | 5% Ol &5 oy
71y Hold(Z&): -15% ~15% A NEUTRAL (B&): &% 127122t AEXIFLSEO| AIZFASL FARR FE(+ 5%) olad
Sell(af =): -15% olst UNDERWEIGHT (HIZS4): & 127022t ZXSMEE0| AZTAUE | 5% Of4 512t of &

A2 112F ZNEMALRO| ERLS S HIE (202214 06 30 7IF)

Buy (94.4%) Hold (5.6%) Sell  (0.0%)
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