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ZA(128) 2020A 2021F 2022F 2023F
jE=Nl 402 503 605 775
eulelel 65 132 149 191
K|dHz=0(2] 67 122 137 173
PER 18.0 13.8 15.8 12.6
PBR 22 25 28 24
EV/EBITDA 12.4 10.2 1.7 9.2
ROE 12.9 20.2 19.4 21.0
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Holo® 2718 & 0| H MY (Chel: M)
1Q21 2Q21 3Q21 4Q21 2020 2021 2022F 2023F
mj S 10.7 125 1.4 15.6 40.2 50.3 60.5 7.5
&g 26.7% 16.6% 16.8% 7.4% 23.1% 26.0% 20.3% 28.2%
AHE 9.6 11.5 10.4 14.3 36.6 45.9 55.2 708
44471 1.1 0.8 0.7 1.0 3.0 3.5 43 5.5
2971 0.1 0.2 0.3 03 0.5 0.8 0.9 1.3
Fo|e] 25 36 3.0 4.1 6.5 13.2 14.9 19.1
ge/o9& 22.9% 29.0% 26.7% 26.0% 16.2% 26.3% 24.7% 24.6%
g71z0/ 23 3.0 34 3.7 6.7 12.2 13.7 17.3
Z0/98 21.5% 24.3% 29.5% 25.9% 16.6% 24.4% 22.7% 22.3%
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HOJO[E (179290) ZHIHLHME (K-IFRS %1Z)

217 AN (291: i) MY (B9t =3
ZM (128) 2019A 2020A 2021F 2022F 2023F A (128) 2019A 2020A 2021F 2022F 2023F
HEH 327 402 503 605 775 FEAH 362 451 494 581 708
ELIp 179 213 243 291 373 HIUHZMRIA 103 133 179 208 240
202 147 189 260 314 402 HEMH U 7ERH 94 139 168 202 259
That| 13 124 128 165 212 T DRLA 88 91 14 137 176
: L To] eI 34 65 132 149 191 H| G SRk 21 230 302 315 330
EBITDA 49 86 153 172 216 FEXA 102 m 120 129 140
ez 3 14 13 13 13 HATIYS Rz HHRL 19 1 3 5 7
Q| Eh i &0l 3 3 -1 -1 -1 J|EFERERFAE 38 62 95 95 95
0| X2 3 0 0 1 1 N 573 681 796 896 1,038
7| A0 1 2 2 2 2 ! 78 % 110 16 125
7|E 2 14 un u 1 MR L TR 4 44 51 57 66
0L H| R R} 2L & 20 37 79 145 162 204 =Pl 30 37 37 37 37
HolMH g 0 12 2 24 31 REEFIIRH 3 7 5 5 5
AL A ze0 37 67 122 137 173 HI R ST 12 31 2 23 19
ST E2Y 0 0 0 0 0 A= 0 20 16 12 8
g71=0[Y 37 67 122 137 173 AR 0 0 0 0 0
KX 2201 37 67 122 137 173 SiHEA 91 127 137 139 144
EE0[Y 37 67 122 137 173 X|HA x| & 483 554 659 757 893
X6 X| & E 2|9 37 67 122 137 173 N 152 156 158 156 156
] a

% Q012 18 JIEE IIE k-GAAPE: 5. 5, DOl DhEeviel BEIID X2 oo s =
H| X[H{ x| 2 0 0 0 0 0
XH2EA 483 554 659 757 893
HIASER (crel: oig)) FN =1 -133 -142 -138 -171 -206
ZM (128) 2019A 2020A 2021F 2022F 2023F ClLE ® o7 o 3 3
QAT HISE 31 39 102 110 114 Valuation I @ 9o %)

g7|&0[Y 37 67 122 137 173
ZA (128) 2019A 2020A 2021F 2022F 2023F

ZIHAZH| 14 19 20 2 24
EPS 120 217 391 441 556
AL 0 2 1 1 1 BPS 1586 L1777 2118 2464 2907
4 LAV TE LY 1 2 2 2 2 EBITDAPS 162 278 489 553 693
ek 52 -38 58 43 52 -86 SPS 1,073 1,308 1,606 1,942 2491
J|EfE2sE 17 n 4 4 4 DPS 50 60 60 60 60
ExEE #ass 55 5 2 29 5 PER 401 180 138 158 126
" o i 0 0 0 PBR 30 22 25 28 24
T EV/EBITDA 271 124 102 17 9.2
SERHA Z7} (CAPEX) 53 31 -28 31 -35 PSR 45 30 34 36 28

[T 24 0 0 0 0 0
PlIEEEE 52 -17 57 2 2 JIENES (EH21: B, %)
NFES #328 u % 12 14 1 Zd (128) 2019A 20204 2021F  2022F  2023F
TR 2 30 7 0 0 0 &Y S7+E (%) 10.3 231 250 20.3 28.2
A YRR 0 23 6 4 4 Aol B7IE (%) 334 93.0 103.0 13.1 276
T 0 0 ) 2 0 RJHHTO:Z::T% %) 839.1 824 83.0 123 26.0
- £30/9E (% 450 469 51.7 519 519
Hate 15 1 19 19 18 HO|UE (%) 103 162 263 247 246
JIEEEsE 4 n u u a AH20B () 12 166 243 27 223
CIZHQME = J|E} 1 1 72 -38 -38 EBITDA A (%) 151 213 305 285 27.8
3o =7t 13 30 46 29 31 ROIC 152 19.0 328 320 34.0
J% 2 16 10 7 17 208 ROA 6.9 10.7 16.6 16.2 17.9
- 103 13 179 208 210 ROE 79 129 202 194 21.0
= e 2HfHIE (%) 188 229 208 18.3 16.1
NOPLAT 34 65 132 149 191 SRQUB/RIT|RLE (%) 215 256 21.0 226 231
FCF 21 8 74 79 79 0|2/ 28H2 (B) 575 493 109.9 1330 1825
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NS SolESH
T IRIg = (ARPOF - SEFVN/ SEFIHX 100
< 1) SEFH AN CHYAINIS * BIFOR
) SEFIF RA| CHAIEDIRIC] " F| (L= Z[K) 24
& EXteA HIE(%)
Strong Buy (Af<) 0.0
Buy (M) 92.7
Hold(Z&) 7.3
Sell(HIZ54) 0.0
A 100.0
= I1EY 2022-02-21 xallQ AG3|AL S0| ZNGIIL} ZESH 2|EES EXISE HIE ANA| HQ
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o FNE NESEY N & ZF YAFAS 1%014 2Rt AR Z5HC
o A= NMESEY OH iF 7|20t 2SI SEE OfsH2A 7t SEL T
o HNE T NEE HEFARE L A 3XIOIA AP RSt ARMO| SiELICH
o S AR SBEFATMAR} HiRA: AIZSHEY A LRI FAUH FEFAYE ¥ HElE 2Rt UK Y&
o 3 §XS3 (Guide Line): SAPIZHWE, Hti4AUE J7|E SXSE 42 (Strong Buy, Buy, Hold, Sel) 2 +&8Ict
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0|3tE &
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