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1. TEE AMUERY Feld M+ ) L gog)
1Q21 2Q 3Q 4Q 1022F 20F 30F AQF 2020 2021P 2022F
RFEZ2 26 195 208 16.0 185 186 189 183 634 790 742
HI=HIRE 2677 2453 3088 2640 2884 3006 3302 2901 %48 10858 12094
7|t 24 342 339 37.3 433 385 430 21 3414 1478 1669
= 3327 299.1 3635 3173 3502 3577 3921 3506 11793 13127 14505
Yor 25.0% 34.5% 1.7% —48% 52% 196% 79% 105% —-6.0% 11.3% 105%
QQ -01%  —10.1% 216%  —127% 10.3% 21% 96%  —106%
IHEHIS
RFEZ2 6.8% 65% 57% 5.1% 5.3% 5.2% 48% 52% 5.4% 6.0% 5.1%
HI=HIER 80.5% 82.0% 84.9% 83.2% 82.4% 84.1% 84.2% 82.8% 81.8% 82.7% 83.4%
7[Et 127% 11.4% 9.3% 1.7% 12.4% 10.8% 11.0% 12.0% 28%% 11.3% 115%
Fedoel 158 146 264 219 209 218 254 210 20 787 80.1
0[2E 47% 49% 73% 6.9% 6.0% 6.1% 65% 6.0% 36% 6.0% 6.1%
Yor 327% —1031.1% 19.4% 1288% 32.7% 49.2% —41% 3% —-60.1% 87.4% 13.2%
QoQ 64.9% —7.2% 807%  —17.3% —4.4% 44% 162%  —17.1%
M=ol 177 95 252 23 191 202 265 202 305 747 860
oRlE 5.3% 32% 6.9% 70% 5.4% 5.6% 68% 58% 26% 5.7% 59%
871202 184 79 373 179 147 155 204 156 206 816 662
oRlE 55% 2.7% 10.3% 5.7% 4.2% 43% 5.2% 44% 17% 6.2% 46%
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1Q21 2Q 3Q 4Q 1Q22F 2GF 3GF AQF 2020 2021P 2022F
RFEZ2 26 195 208 20,1 20,1 203 205 199 634 83.1 80.7
HI=HIER 267.7 2453 3088 2706 2886 3003 3443 3020 %438 10024 1,235.1
7|t 24 342 339 308 346 315 35.0 346 3414 1414 135.7
= 3327 299.1 3635 3216 3433 3520 3998 3564 11793 13169 14515
Yor 25.0% 34.5% 1.7% —35% 32% 17.7% 10.0% 10.8% —-6.0% 1.7% 10.2%
QoQ -01%  —101% 216%  —115% 6.8% 25% 136%  —108%
IHEHIS
RFE2 6.8% 65% 57% 6.3% 59% 58% 5.1% 56% 54% 6:3% 56%
Rl 80.5% 82.0% 84.9% 84.2% 84.1% 85.3% 86.1% 84.7% 81.8% 83.0% 85.1%
7[Et 12.7% 11.4% 93% 96% 10.1% 89% 88% 97% 289% 10.7% 93%
ol 158 146 264 213 203 215 250 212 20 78.1 830
oRlE 47% 49% 7.3% 6.6% 59% 6.1% 6.2% 6.0% 36% 59% 6.1%
Yor 3R27% —1031.1% 19.4% 122.6% 288% 47.0% —56% -03%  —-60.1% 85.9% 126%
QQ 64.9% —7.2% 80.7%  —195% —4.6% 59% 16.1%  —149%
ApEole 177 95 252 189 187 20,1 258 205 305 712 85.1
oRlE 5.3% 32% 69% 59% 5.4% 5.7% 65% 5.7% 26% 5.4% 59%
k=0 184 79 373 142 140 150 194 154 206 778 638
oRlE 55% 2.7% 10.3% 44% 41% 43% 48% 43% 17% 5% 44%
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Z72022.02.15, USD) 11,250 1526 301.0 435 16.2 267 16 1.2

Al7EE9H (USDMN) 6,658 11,399 7.124 782 289 29,244 1,607 6,848

DS (USDmn)  2020A 11,793 6,970 8,102 1,113 255 5513 7,015 22,834

2021F 13,127 8344 11,965 836 N/A 6,441 3728 21,710

2021F 14,505 8723 12,449 1,133 N/A 7832 4,637 21,770

OHEM yoy (%)  2020A -6.0 6.4 196 34 -17.2 0.4 -70 7.2

2021F 1.3 19.7 477 249 N/A 16.8 —46.9 5.1

2021F 105 45 40 356 N/A 216 24.4 03

Fo|2d (USDmN) 2020A 419 704 578 50 -16 779 13 784

2021F 787 1,255 1,074 19 N/A 870 59 N/A

2021F 891 1,418 1,089 70 N/A 1,092 198 N/A

ool yoy (%) 2020A —60.1 10.7 M4 482 x| 148 Esv S| 12.3

2021F 87.7 783 858 -62.4 N/A 117 346.6 N/A

2021F 13.2 130 1.4 270.0 N/A 255 234.0 N/A

golelE (%)  2020A 36 10.1 7.1 45 6.4 14.1 -18 34

2021F 6.0 15.0 90 23 N/A 135 16 N/A

2021F 6.1 16.3 88 6.2 N/A 139 43 N/A

PER (HH) 2020A 277 120 6.3 27.7 222 326 na 12.3

2021F 80 128 95 304 N/A 335 21.2 12.7

2021F 106 1.3 96 13.1 N/A 266 320 139

PBR (HH) 2020A 17 1.9 1.8 30 1.1 104 23 23

2021F 15 18 20 2.7 N/A 6.8 26 1.9

2021F 1.4 18 20 27 N/A 6.8 28 1.9

EV/EBITDA (H)  2020A 7.8 80 40 6.5 314 22.1 138 10.1

2021F 6.1 48 43 6.0 N/A 183 150 7.3

2021F 53 48 43 6.0 N/A 183 N/A 7.3

ROE (%) 2020A 6.2 14.7 213 14 52 36.6 256 219

2021F 199 16.6 236 227 N/A 280 1.1 193

2021F 143 16.6 236 227 N/A 280 90 19.3

ROA (%) 2020A 7.4 94 89 57 40 17.2 -80 36

2021F 12.3 14 11.2 13.2 N/A 15.3 0.4 39

2021F 128 14 112 132 N/A 15.3 56 39

EPS (USD) 2020A 404 6.8 85 1.9 -0.3 06 0.0 0.8

2021F 1,404 19 318 1.4 N/A 08 0.0 1.0

2021F 1,067 136 316 33 N/A 1.0 0.1 09
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Valgion X[ SRl e  ESEE (T2 At
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EPS 1126 04 1404 1067 1137 REETESE 83 24 101 o] 116
PER 117 277 95 106 99 2EoR]| 64 21 <o) 66 70
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PBR 20 17 15 14 13 ZlelzH| 53 52 46 yie) 52
EBTDAPS 2917 1727 22% 2337 240 okl 1 2 0 0 0
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@ Adj. Price Adj. Target Price 2 Buy(ii4) Marketperform(Z2)  Underperform(THE)
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