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Feleldal -26 —24 14 7 SXIEN EXIEHY
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¥ 1. DB3SIO|E! Valuation Table (SHQ]: Al Y, %)

2021F 2022F
X|uhZEZ £0(2(Met?) 285 358
SEFAINFZ) 44,399 44,399
EPS(&) 6,419 8,066
Target P/E 115
HY A7 IEA(NA) 4119
SRl A7 IEA(AA ) 2,686
HYFIHE) 92,763
2HEZIHY) 90,000
SITHE7HB) 60,500
3 P/E 75
Upside Potential (%) 49%

7|1EY: 20219 1€ 12 &7} 71&E

! Target P/E= 224 TRR2E2| 7|Y FY1 P/E 40% 2RI 11501 X85l A&

Xt=: DB ofo|H, CHAIS Research Center

¥ 2. DB®SIO|E! Historical Valuation

(21 &, bh)

2018 2019 2020 2021F 2022F
EPS_X|ufz=0|2] 7|= 1,955 2,356 3,739 6,418 8,065
PER_X[i{£=0]2! 7|& (End) 6 12 14 8 7
PER X|HH&0[2] 7|2 (High) 11 12 14 12 9
PER_X|tHz=0[2] 7|Z (Low) 5 4 4 8 6
PER_X|t{z=012} 7|= (Avg) 8 6 8 9 7
BPS_X|HHXIE 7|&= 12,545 14,483 17,851 23912 31,617
PBR_X[H{XH2 7|Z (End) 09 1.9 2.9 2.2 17
PBR_X|HIXHZ 7|Z (High) 17 20 29 3.1 24
PBR_X|thXH2 7IZ (Low) 08 0.7 08 2.0 15
PBR_X|HIXHZ 7|Z (Avg) 1.2 1.0 1.7 25 19
EV/EBITDA (End) 34 50 6.4 46 33
EV/EBITDA (High) 59 5.1 6.4 6.2 47
EV/EBITDA (Low) 33 2.1 18 43 3.1
EV/EBITDA (Avg) 45 29 38 5.1 37

! EPS X|uli=0|U2 RIAFE 2t
XI=: DB 50|, CHAISE Research Center
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1Q21 2Q21 3Q21 4Q21F| 1Q22F 2Q22F 3Q22F 4Q22F 2019 2020 2021F 2022F
&
flol™ oi&E 233 269 321 327 318 336 346 313 778 907 1150 1313
7|et OE 11 6 7 9 10 9 10 11 29 28 33 38
2y 244 275 328 335 327 345 356 324 807 936 1182 1352
QoQ% YoY %
glol ohE 55% 152%  195% 17%| —2.8% 6.0% 29%  —96%| 202% 166% 267% 142%
= 56.4% —435% 23.1% 205%| 11.0% —133% 122% 11.0%| 346% —28% 148% 17.7%
Al 55% 152% 195% 1.7%| —28% 6.0% 29% —96%| 202% 166% 267% 14.2%
HEHIS %
ojmf oHE | 957% 978% 97.8% 974%| 970% 975% 973% B7%| 964% 97.0% 972% 92%
7|Et OE 4.3% 2.2% 2.2% 2.6% 3.0% 2.5% 2.7% 3.3% 3.6% 3.0% 2.8% 2.8%
Al 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
gelole
gedol 61 81 119 86 106 125 135 80 181 239 347 446
YoY% 993% 343%  462% —277%| 234% 180% 76% —405%| 604% 320% 450%  286%
OPM 249%  296% 362% 257%| 324% 363% 379% 248%| 225% 256%  294%  33.0%
Atz: DBotO&l, CHASH Research Center
B4 NYERY S W FU0 (3 M) (E191: 1)
1Q21 2Q21 3Q21F 4Q21F| 1Q22F 2Q22F 3Q22F 4Q22F 2019 2020 2021F 2022F
&
glo|= ohE 233 269 287 280 272 283 286 261 778 907 1,069 1,102
7|E} OHS 11 6 6 7 8 7 7 8 29 28 29 30
Al 244 275 293 287 280 290 293 269 807 936 1,099 1,132
QoQ% YoY %
flol ohE 55%  152% 68% —24%| -29% 3.9% 12% —87%| 202% 166% 178% 31%
7|Et OhE 56.4% —435% —17% 205%| 11.0% —13.3% 39% 11.0%| 346% —28% 3.4% 0.4%
Al 55% 152% 68% —24%| -29% 3.9% 12% —87%| 202% 166% 178% 3.1%
IHEHIS %
glo|= ohE 957% 978% 9BO0% 975%| 972% 977% 976% 971%| 964% 97.0% 973% 97.4%
7|et OhE 4.3% 2.2% 2.0% 2.5% 2.8% 2.3% 2.4% 2.9% 3.6% 3.0% 2.7% 2.6%
A 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0%| 100.0% 100.0% 100.0% 100.0%
gelolel
geiolo 61 81 98 91 83 93 96 72 181 239 331 345
YoY% 993% 343% 206% —77%| -82% 116% 39% —252%| 604% 320% 382% 4.2%
OPM 249%  296% 335%  315%| 297% 321% 329% 268%| 225% 256% 301%  30.4%

X2 DB 5to|El, CHAESH Research Center
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