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Cl 22F = S Lt A Ol 2 IS 5 74 O|AL HIH N;
ety VM) 240000 71201 et 2 37t 217t LEHE £ Us ROEGS MAGHH, 714 21y 7|8tE, AN
S0ERR BUY(M)  45,000(0) AHH=, RREXX 7149 &ATHst OFgst Al MHLIAOl Ol J§M0| LIEE = Us
CIHYAE BUY(M) 560,000 (W) CIRUNLS XMESZ=Z HIA|BHY,
A BUY (M) 410,000 (M)
Qe BUY(M) 150,000 (M)
(186 BUYMM) 59000 () SE: HOIES} MO|X B M3
78 RE USO 127 gt 252 FAL| UH| 9% H3lote ZES AHSIRLE. SAIE S
204y BUY(M) 150,000 (W) SSIAIMO| BHHE = A7 HIO|Z=O| EX} ON20| SHHE 7102 ML 127| SHAb
onie VM) 25000 () SSAH0| === AlZ|0f _O(HT_ Xt H_ﬁ | e Ae= HHE t =7| it
AN BUY (M) 400,000 (M) HAOIUZ +22% YoY B7t5t 6.4MAH 0o, AMMA FAHO 6.5MAEE -2%
et BUY(M) 110,000 (M) Slalgt MUOoIC M=HHE O|HMA ZAM 220 ==&|H, De-rating2 AU HHOIEQ
e BUY(M)  95,000(M) . 3 ) N
' A AXH 2}s =H7l sk MAFSIE | = 7 ] I§O|X 0| 7HO
aGF 2 VM) 20000) Valuatiuon0| O|7{HA ZX etst A|Jgnt a7 Myst=l= #7240 QU Mool AL,
GS g BUY(M)  38,000(V) gOd, JISAIE It QMO Pt KaED) JISAE TIF Qe HOEM AEO Top
Hik24% BUY(M)  71.000(D) line2t OfL{2t GPM 7HMOI= ==20| 2 Z0|Ct. CHAOIESR MO R SAMC= H|E
ZHBH0IE BUY(M)  32,00000) i o )
SH7¢ RO HEHSHTY,
INE
s220} BUY(M)  58,000(M) - _ -
SIXIZ: X{AFSIE s
Ol BUY(M) 200,000 (M) SIS BYEE 7ItstH
01236 HOLD(M)  48000() - _ R -
L OO0 15| BIA} AQIZO JAI| CHH| 49 2t LIZQ| #CH 157] SHA
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FQ 4| [2712] 1 27| Bzt vs DHOH|, METH| Sk

25% 40% w0 ofH sFEI(H|
20% A 24%
25% 16%
15% A
10% 10% A
5% - 5% | ]
0% Cne B 0/—5%
~20% 10% 9%
5%
—-10% —35% A
—15% —37%
OO N DT MOND T MWND — — —-50% -
R R e S T S S 2 AOH oy & Qch
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AZQ| ERfRY

ARoR gexyo] 20229 AnAe] &4
FAAZE 7P ol muld 9ol & AoR

S48 % FAdAg vFH
oleltlofet. 20224 ol 87 7kl
Bogt. 49 W gL

AAol-SaeelbE F4 F, oAl s FAT md QA Fe 3
Aol 4L BFOR Wl FB7kel ARG A Ttk A FB 4% A

=
o
N
e
e
o

78 a3t veid = e FHEAS Top picke®
AAet, sRE7] 744 QUG 71wy, embst 57} /byt ol wet vkl Az ert doid

IAn|, SAMEY B £ R0 1271 J577t 4 24, IV M7} obsT1t HE dat A

P
&

60% ~ g, L g,
20% A
0% l1—4LI - TLI_[_._'
—20%
—40% A KOSP| HLf #2158 (%)
nSAEY H #AUAE
—-60% -
— [aN) [s2] < w © N~ [ee] (o] o — [qV] [es] < Yol (e} M~ [ee] (o] o —
o o o o o o o o o — — — — — — — — — — Y] ol
o o o o o o o o o o o o o o o o o o o o o
[aV) [aV) [aV) [aV) N N N N N N [qV] [aV] [aV] [aV] [aV] [aV) [aV) [aV) [aV) [aV) [aV)

A& Quantiwise, FOIEISH 2IMX|HIE]

1) 2007 & 87+ &5k SA2 MEf TAL| O] 15%p ACHE 2) 2010 & [27ts &5 FHO|LF ZRO| 714 oFgst H& 502 714 MIpt
o420 W2t SAR MEf= FAL O] 15%p ACHE 3) 2011-2012 B 2011 W2 J87} A50| IVt FMIlE meh 37 45 &4 001%
SAEY TAL| tH| 34%p OIRHE, 2012 H2 U8 E5 71 &EE 7120 dsiZi 58 L. SAEY TAL| tiH] 16%p OFRHE, 4) 2014~
2015 W T} Q1AL B27t 512 52 SA|of LIEIE, 212t AL| ThH| 14%p, 34%p OFRHE, 5) 2020 &t A2t o2 H|EF0f FLL|H XIS,
S| =7t Cia E5Eol Mt F7+ Muf Cirts B AIE | 18%p SIHEHE

HSE (EH21: 3, %)

EXxeld | M SEFIF AW SRV HE of FQ SEFVL W MR 2 S S

BUY 240,000 210,000 o 0% £ o 183,000 31%

BUY 45,000 41,000 o 0% £ o 37,000 22%

BUY 560,000 560,000 A - 397,000 %

BUY 410,000 410,000 A - 319,500 28%

BUY 150,000 150,000 A - 87,900 1%

BUY 99,000 99,000 A - 82,300 20%

XE: RUESH 2IMANE [H1] ST 71EL: 48 11 Y
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%E" ’-él g (005300) 1Q22E RUEISH (%) % QoQ % YoY  ZAMIMA (7))  ZHIMA CHH| (%)
U 6,065 1% 13% 6,010 1%
g0l 460 143% 43% 435 6%
XA BUY «0[9! (X|t) 353 &M 116% 241 46%
SITHF7H04/11) 183,000 > 1022 17 HY0|O| 460012I(YoY +43%)S FHID], ZHHMAMA A3| O
SHZ7} 240,000 > SE OiE YoY+12%, TOM EHt BX, Q5% il U M2 B2 SZME MYHOZ ofF A1, ABKK
APFEO(IS) 16563 SIS ERSILL 1RHRE J1Hol BI SIS U8 MM Ho2 HH
> ER S YoY+13%, Mel 2 5= & AF/MFE SRS BV Ol oii/EF/eAT| s FR
Gikh 31% SRS HA Ol 2082 2 B2t 1Y
12MF P/E 8.8 > AREIE P2ITT| Y3 7|RR sl 42 BT A, 20221 0[9] BHEY AU O J|Cf
12MF P/B 1.1 > SXIOZ BUY RX|, SHAJE 24091 A3 2RI A3l 7|2
2oz A% 20| % Mg (Shel: £lotd, %)
1021 2021 3021  4Q21 | 1Q22F 2Q22E 3020E 4Q22E 2019 2020 2021  2022F
o 0% 538.8 6680 698.8 5006 6065  719.2 7488 6204 12,4205 2258.0 2506.1 2,703.9
=5 347.5 4585 4830 3839 | 390.9 4838 5204 4025 1,6435 1,552.3 16729 1,797.6
Bt 1542 179.0 1926 1705 189.7 1969 2215 1842 6483 6283 6963  792.2
A1l 519 754 833 639 561 792 858 652 2747 2569 2745  286.2
FA 3.6 483 476 371 376 473 481 375 2082 1779 1726 1705
4% 3.3 51 547 410 378 526 563 423 1750 1647 1821  189.0
EHb4 163 192 198 140 150 202 214 145 563 665 693 710
o 4% 94 122 191 6.8 99 128 195 69 361 424 475 491
7|t 408 733 659 506 449 748 679 521 2449 2156 2306  239.6
x5 1603 1640 1730 1751 1815 1843 1979  197.0| 699.6  609.7 6724  760.7
%YoY M 6%  12% 8%  18% 13% 8% 7% 5% % 7% 1% 8%
=] 1% 8% 8% 1% | 12% 6% 8% 5% 5%  —6% 8% 7%
B 1% 6%  13%  26%  23%  10%  15% 8% % 3% 1% 14%
A1l 2% 6% 4% 17% 8% 5% 3% 2% 6% 6% 7% 4%
FA -6%  -1%  -2% 2% 5% 2% 1% 1% -2% -15%  -3% 1%
44 —4% 4% 15% 7% 7% 3% 3% 3% 5% 6% 1% 4%
ErAt4: 20%  -2% 1% 2% | -8% 5% 8% 3% 10%  18% 4% 2%
ofLi%] 18%  -2%  19%  17% 5% 5% 2% 2% -25%  17%  12% 3%
7|t ~14%  25% 4% 10% | 10% 2% 3% 3 1% -12% 7% 4%
55 6% 1% 1% 15% | 13%  12%  14%  12% 8%  -13%  10%  13%
@gio|el 23 456 854 189 460 623 1133 204 1077 97.2 1822 2510
% YoY 16%  56%  46%  470%  43% 7%  33%  55% | 27%  —10%  87%  38%
% GU0|UE 6% % 12% 3% 8% 0%  15% 5% 4% 4% 7% 9%
R0 163 311 918  -37 353 455 914 129 -1424 -125 1355 1850
% YoY B 1% 184%  EX | 116%  46% 0% =8 ®Y  Hx  EH  37%
% 0198 3% 5% 13% 1% 6% 6% 12% 2% 6% 1% 5% 7%
AR RUESH 2NN
6 W SOtEIE R TAES
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- 1Q22E SUESH (A8) % QoQ % YoY HMMA (28)  HMMA THH] (%)
ol0|EZIZ (000080) )
N 5,706 8% 7% 5,653 %
o[ 532 64% 1% 540 -1%
ExelA BUY 20(9f (X|tH) 319 39% 10% 294 9%
STH=7H04/11) 37,000 > 1Q22 AZ YOI 532%AY(YoY+1%) YT, AMMA HAZ 25 of 4
szt 45,000 > APBIX 2elE7| @t $ J2 A 42 3l FA. AIRS WX 10% EH AX S0|NZ 2 NZ o4
) > SIO|EXIZE MR 2 10% =, AF S 5l0|A42 57t MY
A7E5%(2) 25,599 _— 2019 o) 010101 8401 o) Ao sz o =
> O OIS 1.9FOU(YoY+7%), FO0(O B4C1RU(YoY+3%) HY. AR S2I} QAL Elat B4 A1
CELE 22% > AT OIS 3.5MAYoY+7%), BLO0IQ 45001RU(flat) OI4L AR XIHIZ HIZOZ MRS A5 &
12MF P/E 198 > APBIX| ZRIE7| @5t 71ER 40 Stf 2 0|9 BUE =245} 7|0, SXOIA BUY, BEZI} 4,50t A5t
12MF P/B 22
SI0|EXIZ A 0| F MY (Che): AlotS) %)

1Q21 2Q21 3Q21 4021 1Q22E  2Q22E  3Q22E  4Q22E 2019 2020 2021 2022E

HE WE 535.1 565.5 557.4 544.9 570.5 615.3 635.2 599.9 = 2,035.1 2256.3 22029 2,421.0
W 1741 193.5 204.4 158.3 186.9 218.3 258.3 193.4 726.6 812.0 730.2 856.8
EAES 323.2 326.9 305.8 336.4 346.0 349.8 327.5 3509  1,156.5 1,287.1 12923 13742
Mo 22.9 28.9 311 28.0 22.1 30.3 32.4 32.2 96.4 104.7 111.0 117.0
7|Et 14.9 16.1 16.2 22.3 15.6 16.9 17.0 23.4 55.5 52.6 69.5 73.0
% YoY el 0% -3% -11% 5% 7% 9% 14% 10% 8% 1% -2% 10%
LS -3% -10% -16% -9% 7% 13% 26% 22% 2% 12% -10% 17%
AT 1% 1% -9% 9% 7% 7% 7% 4% 1% 1% 0% 6%
Mo 4% 6% 5% 18% —4% 5% 4% 15% 25% 9% 6% 5%
7|Ef 39% 10% 3% 93% 5% 5% 5% 5% 2% -5% 32% 5%
ol 52.9 42.6 44.9 33.7 53.2 51.5 61.8 47.0 88.3 198.5 174.1 213.6
ELES 8.2 5.9 9.6 -6.0 8.4 8.9 17.3 3.9 -431 40.5 17.7 38.4
2% 44.8 38.4 30.8 36.0 45.0 42.0 39.6 411 128.4 153.3 150.0 167.6
45 1.2 -0.3 3.8 0.9 0.9 0.0 4.3 1.4 2.5 6.0 5.7 6.6
7|Et 0.6 1.1 1.4 0.2 0.5 1.2 1.4 0.2 2.3 -1.8 3.2 3.2
% YoY oY 6% -21% -30% 41% 1% 21% 38% 40% —2% 125% -12% 23%
e e 1% -51% -49% o 3% 50% 80% £ A7 e —-56% 17%
AT -3% 0% -31% 53% 0% 9% 28% 14% 9% 19% -2% 12%
M 259% o 79% 54% —25% S 13% 49% S 141% -5% 17%
X|uj FF 20 29.1 23.7 13.4 9.5 31.9 30.3 29.2 37.6 -42.3 86.6 n.r 129.1
% Margin HEZ0[UE 43% 44% 42% 40% 42% 45% 44% 41% 43% 43% 42% 43%
HUOUE 10% 8% 8% 6% 9% 8% 10% 8% 4% 9% 8% 9%
L ES 5% 3% 5% 4% 5% 4% 7% 2% —6% 5% 2% 4%
adES 14% 12% 10% 1% 13% 12% 12% 12% 1% 12% 12% 12%
M 5% -1% 12% 3% 4% 0% 13% 4% 3% 6% 5% 6%
0| E 5% 4% 2% 1% 6% 5% 5% 6% -2% 4% 3% 5%

A= FUESH 2MEIHE

W SCtEIS A TAES 7
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cJ I‘“ ?EI I‘“%" (097950) 1Q22E RAESH (A) % QoQ %Yoy  ZAMIMA ()  ZAMMA CHH] (%)
05 66,306 -5% 8% 66,359 0%
Fo|Y 3,900 65% 1% 3,858 1%
ExeA BUY 20(9] (RIH) 1,760 43% 6% 1,556 13%
BTZ7H04/11) 397,000 > 1022 I H0[Q 3,9002(YoY+1%)O2 M AMMA HHZ 28 o4
I 550,000 : %‘iﬂ'i THE AZLUYOY+11%), SA0Je! SEHOIBVOY-125%) Ty o )
= : AZ: OHS 2 552U(YoY+8%), TRI0[0] 180021 R(YoY+2%) Hat. ZHQ| ZATI5H MK B2, AR +3%, 7HE +9%
A7HEIS) 50,464 AU +8%, TNl +14%, #2AA +8%) 7HY. T3t SO FRAIK A% REOZ KX M i 512t oy,
> HIOIQ: DS O.7XQIRU(YoY+25%), FAO0IQ 1.2HMRU(YoY+51%) HY. HAE 487| O 712{0] AHmyiz
450 41% O0XI QU= &. AT} 0]9) 7t FM| XI5,
12MF P/E 78 > MSXI B2 OhE 6.1HIRUYOY+3%), BR0[O] 6128IYoY-08%) HY. Ei I} B=O2 Opd B8, MR
EUIE M5 FH. SXES 4.
12MF P/B 08 > 712 SEM YN, AR RHIS BIZOR 0o ORYY X, EXI91 BUY, SHEZV} 5621 8K
CIHYUNZ AX 0| A MY (SR AR, %)
1021 2Q21 3Q21 4Q21 1Q22E 2Q22E  3Q22E  4Q22E 2019 2020 2021 2022E
e 6,178.1 6309.2 68541 69478 6,630.6 66391 70156 7,108.2 22352 24,245 26,289. 27,393.
AE 2,306.4 22126 2,579.0 2,468.2 24901 23786 2,7321 25769 18,0105 8968.7 95662 10,177.
- &X 423.4 439.9 509.2 438.4 436.1 450.0 519.4 4472  1,759.3 1,684.7 1,810.9 1,852.7
- 7t3 1,883.0 11,7727 2,069.8 2,029.8 20540 1,928.6 22127 2,129.7 6,251.3 7,284.0 7,755.3 8,325.1
2 8570 7624 0444 8277 9256 8158 10200  869.1 3,097.3 3,544 33915 3,630.4
32 3380 3624 3074 3929 3854 4131 4284 42701 9555 12075 14907 1,654.0
I 6880 6479 7280 8092 7430  699.7 7644 8335 21000 28322 28731 3,040.6
ol 2 7773 9176 10442 9921 o716 9360  887.6 8929 27651 2981.7 3731.2 3,688.0
yexe 5874 6256 6011 6329 6050 6444 6191 6519 1,993.2 22133 24470 2,520.4
% YoY HZ & 6% 7% 8% 13% 7% 5% 2% 2% 20% 8% 8% 4%
AE 2% 1% 8% 16% 8% 8% 6% 4% 52% 12% 7% 6%
- A 0% 3% 8% 21% 3% 2% 2% 2% -4% —4% 7% 2%
-3 2% 1% 8% 15% 9% 9% 7% 5% 82% 17% 6% 7%
Hto| 2 15% 24% 35% 26% 25% 2% -15% -10% -2% 8% 25% 1%
YR 8% 19% 2% 14% 3% 3% 3% 3% —8% 11% 11% 3%
oz g0 3851 4696 4332 2366 3900  370.0 4421 3256 8969 1359.6 15244 1,527.7
AE 176.4 129.9 186.0 62.4 180.0 151.6 219.3 125.0 3421 510.0 554.7 675.8
o[ 77.0 193.9 127.5 75.1 116.6 112.3 97.6 89.3 232.7 312.3 473.5 415.8
YEXHA(F&C) 88.9 56.1 8.8 -3.2 6.1 9.7 12.4 5.2 21.2 219.2 150.6 33.3
% YoY oy 40% 22% 8% -20% 1% -21% 2% 38% 8% 52% 12% 0%
AE 52% 3% 6% -32% 2% 17% 18% 100% —4% 49% 9% 22%
Hoj2 51% 75% 61% 6% 51% -42% -23% 19% 13% 34% 52% -12%
YR 69% -13% —84% A -93% —-83% 41% =2 —49% 706% -31% —78%
A3 = 165.4 174.2 150.6 122.7 176.0 165.5 180.9 221.8 152.6 685.6 612.9 744.2
% Margin Ho|dE 6% 7% 6% 3% 6% 6% 6% 5% 4% 6% 6% 6%
AE 8% 6% 7% 3% 7% 6% 8% 5% 4% 6% 6% 7%
Hto| 2 10% 21% 12% 8% 12% 12% 11% 10% 8% 10% 13% 1%
YER 15% 9% 1% 1% 1% 2% 2% 1% 1% 10% 6% 1%
=0[YE 3% 3% 2% 2% 3% 2% 3% 3% 1% 3% 2% 3%
Tz FUERSH 2 MA|ME
8 W SOtEIE R TAES



Sector Report .

ey 1Q22E QOIEISH (212) % QoQ %YoY  ZMMA (2R)  HHMA CHH| (%)
S0 (004370) i
& 7,026 -1% 1% 6,915 2%
0[] 3 % 21% 362 3%
EXoA BUY 20[2 (X|4H) 312 15% 8% 327 -5%
SITHZTH04/11) 319,500 > 1022 HZ FY0IQ 342 A(YoY+21%) UG, ZMMA HHZ 25 oy
> U 2 a9 M BE 2T
=B 410,000 > 2L IS YoY+10%, P01 +161% M. 201, AU DS SX244 H% Oy, 2B 712 AMET} 2
AZIE(IS) 19,039 57t &3 UEHY, AY T3t QAL RERT ST ANOILL 712 Ol S8 Sof ST U2 A, OFF A o
e - > 312l B OFS YoY-+13%, SRU0I9| -51% IR, 4T ADGILY, B U AA/BRY 2T Liske
= b OI2: B2 71, 42 45 X%, 2009 SO/AY Y 21 U 5. NENO| 249 48 1URE IS AR
12MF P/E 149 > 52 24 Q5O W0 SHHOR N OIA. 0N HY =
1MFP/B 08 > HIEH/SZE FARIA AN, AL MAC Hl0|A 0f SRI2Is AA A
> HOKSH 7K, 712 Q1N BT 00 BAE AT EXo|A BUY, SHZV} 4101 9K
SN AN 0] 2 MY (EH2): AR, %)
1021 2021 3021  4Q21 1Q22F 2022F 3Q22F  4Q22E 2019 2020 2021  2022E
oz 2 6344 6479 6730 7077 7026 7048 7155 7.3 23439 26398 26630 2,864.2
St 4611 457.7 482.6 525.3 506.2 494.7 503.5 543.7 1,800.5 1,964.4 1,926.7 2,048.1
32 hat 173.3 190.2 190.4 182.4 196.4 2101 2121 197.6 543.4 675.4 736.3 816.1
=2 54.9 45.7 53.5 38.7 59.2 50.3 56.2 40.6 166.6 204.9 192.7 206.3
0l (a1 2+7Lich 03 1107 1026 1127 1062 1225 1180 1228 2917 3603 4163 4695
% YoY oA & -8% -3% 3% 12% 1% 9% 6% 5% 5% 13% 1% 8%
St -11% -5% -1% 10% 10% 8% 4% 4% 2% 9% —2% 6%
o2 Bt 3% 3% 15% 16% 13% 10% 1% 8% 15% 24% 9% 1%
Exo -2% -24% 12% 7% 8% 10% 5% 5% 6% 23% -6% 7%
IS 4% 19% 14% 24% 18% 1% 15% 9% 19% 24% 16% 13%
50/l 283 173 291 314 342 250 264 462 788 1603 1061 1318
ot 1.1 7.4 18.2 24.3 28.9 21.4 19.0 40.4 49.0 90.9 60.9 109.7
ol @ shat 12.8 1.7 6.9 2.4 6.2 5.6 6.0 4.3 24.5 64.0 33.9 221
z2 11 -01 -28 -26 06 02 18 11 104 169 44 24
IES 10.7 9.9 7.7 4.5 49 4.8 6.4 4.9 12.6 43.2 32.8 21.2
% YoY Aol -55% -58% -1% 21% 21% 45% -9% 47% -11% 103% -34% 24%
st —77% -56% 8% 139% 161% 191% 4% 66% -26% 86% -33% 80%
o Q| ghat -9% -50% —47% -82% -51% -52% -14% 79% 54% 162% -47% -35%
=2 -82% -101% —256% = —44% 10% -35% = 47% 62% AHH =)
a[ES 49% -15% -25% -68% -54% -51% -16% 9% 58% 243% —24% -35%
AHES 29 290 182 254 272 312 253 236 44 710 1485 998 1215
%Margin D1EE0/2S 0% 3% 3% 3% 3% 3% 3% 3% 3% 3% 3% 31%
IR0 E 4% 3% 4% 4% 5% 4% 4% 6% 3% 6% 4% 5%
o= 2% 2% 4% 5% 6% 4% 4% 7% 3% 5% 3% 5%
s i 7% 6% 4% 1% 3% 3% 3% 2% 5% 9% 5% 3%
== 2% 0% -5% —7% 1% 0% -3% -3% 6% 8% —2% -1%
IjES 12% 9% 7% 4% 5% 4% 5% 4% 4% 12% 8% 5%
z=0[AE 5% 3% 4% 4% 4% 4% 3% 6% 3% 6% 4% 4%

X2 RUEISH EIMAHE
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1Q022E QOELSH (HY) % QoQ % YoY ZHMMA (H9)  ZMIMA THH| (%)
Q2|2 (271560)
HE 6,524 4% 8% 6,476 1%
Pty Bl 1,069 5% 5% 1,040 3%
EXoA BUY 20[2 (X|4H) 787 6% 10% 740 6%
SXETH04/11) 87.900 > 1022 ®1Z YOI 1.13OI2AYoY+5%) HYGHH, THAZ 244 5t Fay
e 150,000 > IS OfF HUE: 32 Yov+5%, S +B%, HIE +18%, BNt +18% oY I
- ’ > Z=0 O1E 5% &7t FH0[Q 3% HA MY, MAL 7|4 2Y, D=L 2M0| 2 O|sHE 2XZ £10 I =X
A7EE(2) 34,476 AR PE A1, L] GBS 55 224 W0l 5
Aa0fa 1% > fﬂuuﬁfﬁxﬁz A0 1% B7t HY. Xt S740 W2t = 741, PR 3 RE2/E It A&50=2
12MF P/E 10.6 > HIEH: IHE 18% &, SYO0IY 25% 37t 014, L= Mo A1, tiE S710 M2 H2|X| Sh=E £ ThM
12MF P/B 13 > A0k DS 18% S, BRI0|2} 27% 7} 7|0y, B 7|x1§ L 22 B R BB, NBH SX S
> DOIE M5t JICf, S| MEN HEXX 2Y NSt MY, SHEFIL 160 RX
Q8|e AI¥ 0| 3 Ha} (EH: Aloted, %)
1Q21 2Q21 3Q21 4Q21 1Q22E  2Q22E 3Q22E  4Q22E 2019 2020 2021 2022E
oA & 602.0 501.7 625.3 626.5 652.4 559.5 669.2 682.6 2,023.3 2,229.8 2,355.5 2,563.6
2L 198.8 195.0 200.7 212.9 214.7 207.3 210.2 236.2 732.8 769.2 807.4 868.4
B 301.9 220.2 319.6 267.9 316.0 2461 335.2 280.2 974.4  1,095.3 1,109.5 1,177.5
H| E Lt 82.9 62.8 78.5 1174 98.2 73.2 90.0 129.0 252.3 292.0 341.4 390.4
2 AlOF 23.1 27.5 30.6 35.7 27.3 36.1 37.2 43.3 77.3 89.0 117.0 143.9
% YoY Il 12% -3% 5% 8% 8% 12% 7% 9% 5% 10% 6% 9%
2L 4% 6% 3% 6% 8% 6% 5% 1% 3% 5% 5% 8%
Z= 15% -14% 4% 0% 5% 12% 5% 5% 4% 12% 1% 6%
HES 18% 9% 5% 31% 18% 17% 15% 10% 8% 16% 17% 14%
2{A|OF 17% 44% 29% 36% 18% 31% 21% 21% 19% 15% 31% 23%
A0 101.9 55.1 114.2 101.7 106.9 58.6 123.4 1311 327.6 376.1 372.9 420.0
2Ly 35.3 30.8 29.3 35.5 35.7 28.5 28.7 411 107.8 114.2 130.9 134.0
B 46.5 13.2 69.6 38.5 45.0 15.1 70.2 45.7 158.6 183.2 167.8 176.0
H EL 15.7 7.8 12.7 27.8 19.6 6.8 16.2 30.8 47.8 63.7 64.0 73.4
2 AJOF 3.6 3.9 3.8 55 4.6 6.1 6.2 8.5 12.5 16.9 16.8 25.5
% YoY o) 5% -36% 6% 20% 5% 6% 8% 29% 16% 15% -1% 13%
2ZLY 18% 6% 2% 35% 1% 7% —2% 16% 17% 6% 15% 2%
Z= —2% -69% 19% 12% -3% 15% 1% 19% 12% 16% -8% 5%
HEL -1% -18% —24% 29% 25% -13% 28% 1% 16% 33% 1% 15%
2{A|OF 1% 4% -22% 15% 27% 57% 66% 55% 55% 36% -1% 52%
RHjF3 &=0|2 71.6 38.8 73.2 74.2 78.7 45.2 90.4 97.0 215.6 267.6 257.7 311.3
% Margin AAo[YE 17% 1% 18% 16% 16% 10% 18% 19% 16% 17% 16% 16%
21 18% 16% 15% 17% 17% 14% 14% 17% 15% 15% 16% 15%
== 15% 6% 22% 14% 14% 6% 21% 16% 16% 17% 15% 15%
H| ELt 19% 12% 16% 24% 20% 9% 18% 24% 19% 22% 19% 19%
2{Al0} 16% 14% 12% 15% 17% 17% 17% 20% 16% 19% 14% 18%
2028 12% 8% 12% 12% 12% 8% 14% 14% 1% 12% 1% 12%
Rh2: QOIS 2MT|ME
10 W SOtEIE R TAES



Sector Report .

1Q22€ SUEISH (I2)  %QoQ  %YoY  ZMMA ()  ZHMA ohl (%)
KT&G (033780)
1/ EN 12,783 1% 1% 12,752 0%
FA0(< 3,227 6% 2% 3,114 4%
ExoA BUY 20]2 (X|eH) 2,460 -7% -10% 2,529 -3%
EJXH$-7|'(04/‘| 1) 82,300 > 1022 HA FAHO|Q 3,227UA(YoY+2%)C2 HAMMA HH|Z H5t oA
— 99000 > -Kﬁffﬁogﬂi 3/04 éij GI0j0) 2% ZA T S22 A HHl Yov+2%, S5/619] Yov+3% L,
AZHEOIS) 112305 Lk 22 ZAIGH 22 3502 4. 33 HZS AR 244 MSS B Oy, WE MAgH He
F7|H|/RAS7 1) SO SA) K. HOS S X4
CEME 20% £5/39) SI=MES/0lEHE B7t 2N, Ofm2PtE S5), PMIZ 25 B7F 24, QILY/2IAI0K/E 80l 85 7T
12MF P/E 105 > KGC OHE 1% A%, PRA0[2] 2% Zt4 O, CiA Op), T2 H=7| 7914
12MF P/B 11 > EX12|71 BUY, SEF7t 9.92H3 LX|
KT8G A% 0| % HY (el Lot %)
1021 2021 3Q21 4021 1Q22E  2Q22F 3022 4Q22E 2019 2020 2021  2022F
AA = 1,263.9 1,346.5 1,568.5 1,049.6 1,2783 1,339.1 1,632.1 12714 4963.2 50553 52284 5520.8
KT&G 757.8 950.9 930.4 851.3 744.9 902.7 943.5 864.9 29426 3,4354 3,490.5 3,455.9
W 458.5 481.4 535.7 488.9 467.8 491.4 563.7 487.0 1,909.8 1,881.9 1,964.5 2,010.0
B (#aizh) 482 517 555 499 480 507 574 483 2020 2078 2050 2,043
H28 (%) 64.5%  64.1% 651% 64.6% 64.6% 64.3%  653% 655% 635% 64.0%  646%  65.0%
ASP (21/2}) 86 800 801 793 808 805 809 82 827 803 805 811
+E 181.1 221.9 177.9 206.5 186.0 235.7 217.9 257.3 535.3 808.8 787.5 896.8
=/ 118.2 247.6 216.8 155.9 91.1 175.6 161.9 120.5 497 .4 7447 738.4 5491
KGC(QIMZAY 380.2 259.3 417.6 235.6 384.9 279.7 4351 239.5 1,403.7 13335 12927 1,339.2
EES 345.8 219.2 372.4 1771 348.5 237.2 387.1 1772 12704 11856 1,1145 1,150.1
+E 34.4 401 452 58.5 36.4 42.5 48.0 62.2 133.3 147.9 178.2 189.1
7|} 159 1362 2204 1453 1485 1567 2535 1671 6169 5209 6278  725.7
% YoY Ad |z 7% 2% 7% 4% 1% -1% 4% 21% 1% 2% 3% 6%
KT&G 15% 5% 2% -11% 2% -5% 1% 2% 12% 17% 2% -1%
L4 5% 2% 1% 10% 2% 2% 5% 0% 4% -1% 4% 2%
TE 55% -1% -24% -12% 3% 6% 22% 25% 0% 51% -3% 14%
=/ 8% 17% 49% -44% -23% -29% -25% -23% 99% 50% -1% -26%
KGC(QIASA}) -3% 7% -1% -3% 1% 8% 4% 2% 6% -5% -3% 4%
RS -3% -13% —4% 7% 1% 8% 4% 0% 5% -7% -6% 3%
+E -4% 57% 34% 1% 6% 6% 6% 6% 18% 1% 20% 6%
e 317.7 3301 4239 2667 3227 3271 4372 2281 13796 14732 13384 13151
KT&G 248.0 326.4 324.3 184.8 242.7 305.2 307.2 2102 11346 1,337.0 1,083.4 1,065.3
KGC(QIABA} 53.3 6.5 68.6 -11.6 52.0 9.8 73.7 -9.5 205.8 158.0 116.8 126.0
% YoY Aol 1% -16% —2% -19% 2% -1% 3% -14% 10% 7% -9% -2%
KT&G -1% -12% -8% -49% —2% -6% -5% 14% 13% 18% -19% —2%
KGC -25% -68% -16% Xy —2% 51% 7% S 1% -23% —26% 8%
X|Hf =3 =0[9 273.5 248.4 361.4 94.0 246.0 250.3 322.7 176.5 1,035.0 1171.7 977.3 995.6
% Margin -~ FI0|A & 25% 25% 27% 25% 25% 24% 27% 18% 28% 29% 26% 24%
KT&G 3% 3% 3% 2% 3% 3% 3%  24% 0% 0% 3% 31%
KGC 14% 3% 16% -5% 14% 4% 17% —4% 15% 12% 9% 9%
E 2%  18%  23% 0% 19%  19%  20%  14%  21%  23%  19%  18%

K2 SIS Bl MRIME]

W QCEI B R TAES 11
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KT&G 2022 A di0]! AMMA 50| KT&G 12MF P/E Band
(1) ()
15,000 4 160,000 - —KT&G X7
] x9 x11
14,500 - 140,000 x13 x15
120,000 1 pu. M
E ) L M. A A
14,000 100,000 W l\wl"v‘w
13,500 - 80,000
60,000 f
13,000 -
40,000 A
12,500 20,000
12,000 . . , 0 T T T T T
Oct—21 Dec—21 Feb—22 Apr—22 Jan—17 Dec—17 Nov—18 Oct—-19 Sep—-20 Aug—-21
Mi&: SUESA M7 M M2 IEED 2 MM
CJ MIUr|S 2022 H QA0 AMMA 0] CJ MIZH|E 12MF P/E Band
CE) ()
17,200 - 700,000 - — CJR YR x6
x8 x10
16,800 1 600,000 1 x12 x4
500,000 -
16,400 + 400,000 1
16,000 - 300,000 1
200,000 -
15,600 100,000 -
15,200 0 ' ' ' ' '
" Oct—21 Dec—21 Feb—22 Apr—22 Jan—17 Dec—17 Nov—-18 Oct—-19 Sep—-20 Aug-—-21
iz SOIEIE 2 MAIME iz ROEIEH | MAIHE
22[2 2022 H YH0| ANMMA F0]| Q2|2 12MF P/E Band
() ()
4,400 1 200,000 - 2ge %13
4,350 A x15 x17
x19 x21
4,300 1 160,000
4,250 - | ’l.
4,200 1 120,000 A 4
4,150 - ’ fﬂ' N 4
4,100 - '.(j 1A/ ! N
4.050 - 80,000 -
4,000
3,950 . i i 40,000 . . . . .
’ Oct—21 Dec—21 Feb—22 Apr—22 Jul=17 Jun—18 May—19 Apr—20 Mar—21 Feb—

A= FUESH 2MEIHE

N2 FUAESH E[MEIHE
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Sector Report .

5l0[EAIZ 2022 1 YH0|2} ZHMIAA 0|
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QENHE 1022 Overview

1Q22 895 T F7F FUELS +2%% 22 713 KOSPI 9% —7%5 A3loh 43&
FOES 715 MAR, Sy By 5 ey eddAd =2 A7l desiFel,
Valuation®] -#o] Wt fEdFo] WolF2] FA} vjglo] g lojear sekent.

£3] BGFelH|”o] KOSPI tiH] 27%p Outperformdl= F5S HE d], 4Q21 3AAI} 7
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Sector Report .

A2 AERAGE oFhE oL Ban ARAS oloPln b Beel
ﬂ]ﬁ:}u].Eng Ji_/] _/] 7:]115]— A]X%oﬂ‘_t ‘:’7]. /\]—Z: = A [e)
7} g5e +6.4% 500 DNFTHES] HEAE )

9

NBAES B & W] 30% W), Aol 45%
FEYS GUBS W, B e BE JERIRY JBE 4% 2%, 3% FEOZ WL F
2

.

@rtEst Bel F5T A 29 JA9 2 9 VIEANEE At AdAew
SAE lvke Aolrh FHES] A9, Tx224E vhrEsta 24X X ydel S0kt
a7t vehda Qe Aow Hlvh I Ade ofwtES AR (WY Hxe wEAd Bt
+20%) 5 F3f mE] B I vl Ax F47F A&5E Gl Zlolgta ddEn WA
AN, BGFElHIY ¥} GSelHYe] AxrE FAH Qi B, & ARE] HE A nEy dds
A EIY AolE ek A, dFIES AR AR F49 FAZL @R ojojd Aol
ghegiet., Txlo}WM GSeEHIL Y teA] HE 1A vlFo] £7] wiige] A2 19 whE B %
g Ao, MFHR s3] Bk e Aol

HARE 1Q22 #1E Aow A ), oA et viel 2ol Y} B4 A9 dFoR
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AL FEAEE AEve tEetE > AH > WAY > Wty > T4 AR
ATEE FASH, dEntES Agd FH0E FEdTel ded AS Austth 1-59F Top
Pick 0.2+ £d 33 o|ufEE AA|gi}.

A 29 olFRE FEYEY WES FEG AL &R olfEcld T 45E ol
ERGE FA F AR s 5 oleh ks A el dig Zldele 2 719 gl
4% wAH] Soldel et % FUT LS HEAT AV 88 & e sk
Aolth. 9 28] 9% F4 AV AAE A4 e B, BAAE FAIsE Ho)
Q1 mEel 1 sl ek B B 2AE 9w, @ 42 iR eddl gee
gl exelel AL ARFRY FA A9 A8& TAT s U Aol FAHW) R
3% Mk B3t Fe S Stk R S 98 Rl

M

2

+

T HAEE oAMA A ¢hske] Alade] Hola Qlvk= Aotk o] o|frt Hup FIMSE
Ldolgta GAke wdetal vy ZEU9 ol uAAe A oA AT Ads| )T
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GSTHAY A%, 127] AAREE FaA olAMA MRS A7 Qi s gt nge
welZ Bask Glek. of B Wgol vhebd 3%, olAn A Hepol v RIUYE vobd
Aolwl, Mol 43 Aol THE F74 g5o] thebd 4 9l Aot
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FUESH RSUT AHEIX| SHF7 B©E (EH21: 2, %)
=9 Fxold M SEFVL AW SEFI #E off F2 SEFHE MR dnFz 430
zoad BUY 150,000 150,000 /A - 95,600 57%
olote BUY 245,000 245,000 /A - 137,000 79%
R BUY 95,000 95,000 X - 83,000 15%
HAA BUY 400,000 400,000 X - 256,500 56%
EREEE BUY 110,000 110,000 X - 75,700 45%
GS 2lee BUY 38,000 37,000 8% 4 HYA o8 29,400 29%
BGF 2l8|g BUY 220,000 210,000 e 4 HYA o8 182,000 21%
Azl BUY 71,000 88,000 ate L&C &% £ TE 717 ste 59,400 20%
xolstolnte BUY 32,000 34,000 ate 4% HYA &t 24,000 33%
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ROHEESH QoQ YoY ZMMA ZIMIM A CHH|
O|OLE. (139480) 1Q22E j -
(42 (%) (%) (h5)) (%)
ES! 67,999 -1% 16% 70,248 -3%
Exjo|7A BUY ilo|e] 1,369 77% 1% 1415 -3%
STHZIH4/11) 137,000 £0[0] () 91 31% 0% 2289 -60%
27} 245,000 > 1022 YRI0[2] 1,369242U(+11% YoY)S 7123 HHMA(T 41520 Befets AXS 7|28 Mot
APHE(EI) 38.189 > 1022 HE7|E HAOIAUS 1,0582AU(-6% YoY)S 7125104, MEATH| AZ NS FMY SOOI 7|ZH MBS
e ’ +2.4%2 7|2510), ARHIE 0[0jZtoU, EO|HAL| 2 7|10 M2 A& £31, 717 THEX HH| T2 SOl
EEUE 78.8% - R
5 : GPM 3t} (0] M2 40N 20| 27HISH Z0[2k HHE7| B2
12MF P/E 13.0 > SSG.ComS GMV MXIES +23% YoYZ 7|28 2102 FMOiE|H, UQIMXH= -30791240| FHILE0 FMUACHH|
12MF P/B 04 I SHSIZIRPE, FE7|9 QAR 25U 2. SOFK 7|Ho| w2t ZMAe] MEA £3F ZAH0IM SSG.Coml
MEN0| GIF3| 20%E Ar3[5HT QICHs H0| 2RH0|2t et
> AEIHAO| DHES +26% YoY AAS 202 MUSIH, AR K48 HY0|H, Yool 5930Ys |28t
HOZ MUE, MAHHO| ZHEH KMSUS HUEMH HAMKS of 1602Y SASH MY, UEI|HE AEpHAQ}
GOHO| im0 OF 4002120| PPA AlZHH|7} 27|12 BrE %
> EOIE 7 25t JESA0| HSiAS RIXIBIHRE O7HA Z% 24 2Asi0| M2 SSG.Com/GOIIZRHY
2014 O3} SIOIK GPM 512t S| Q2i7 HAMOR SHAE|T QU= TZH0[2F W X[ s BHEt7| 401 Qa2

Qls De-rating =T Valuation0| FE7t

o
0z
foh

teli= 2501 O|01F Aoz MY

» SSG.Com HHEO|= O|OFE-SSG.Com-GOFIZEEE QA== 0| HA T 4 =2 O|0HEO0|7| WHEO|
CiZi5| SAIO| BAIS 7 LI QU= 20| EHSICH BT LAt REYS Top Pick 242 RX|
0|ntE A% 0| % Hat (Ekgl: ofg)
1Q21 2Q21 3Q21 4Q21 1Q22E 2Q22E 3Q22E 4Q22E 2021 2022E 2023E
O EH 58,958 58,647 63,119 68,603 67,999 68,023 75,255 72,750 249,327 284,027 302,663
YoY 13.1% 13.0% 6.8% 19.8% 15.3% 16.0% 19.2% 6.0% 13.2% 13.9% 6.6%
O[AtE 38,381 35,618 39,667 36,770 38,596 36,994 42,317 38,957 150,436 156,864 163,719
ol =22/t o] 3,150 3,222 3,401 3,149 3,172 3,245 3,425 3,171 12,922 13,012 13,104
SSG.Com 3,371 3,495 3,865 4,211 4,595 4,980 5,576 5,763 14,942 20,914 26,088
AEHHA 6,583 6,585 7,059 7,418 7,719 6,583 28,782 32,258
O|ntE24 4,230 4,795 5178 4,976 4,797 5,395 5,794 5,573 19,179 21,558 23,877
ZEHE 499 524 524 783 514 540 540 587 2,330 2,181 2,246
IMTH 517 7 841 1,032 827 932 925 1,135 3,107 3,820 4,202
Feto|y 1,232 76 1,086 761 1,369 495 2,146 1,258 3,155 5,268 6,953
YoY 1564.5% —116.0% -28.2% -70.4% 17.71% 557.0% 97.6% 65.5% 33.1% 67.0% 32.0%
O|ntE 1,130 59 1,049 422 1,058 116 1,614 634 2,660 3,422 3,928
ol E2/Hof 45 68 86 26 52 75 93 33 225 253 281
SSG.Com =31 —265 -382 —-402 -397 -390 -361 -336 -1,080 1,484 -1,192
AEHHA 575 593 635 668 695 575 2,590 2,968
O|RtE24 -53 8 46 -35 -36 36 80 -1 -34 69 148
ZEtHE 56 -7 16 201 86 -4 46 103 202 194 212
IMSH =203 -192 =60 =37 -4 =28 —-28 34 —492 -63 151
FHOo|UE 2.1% 0.1% 1.7% 1.1% 2.0% 0.7% 2.9% 1.7% 1.3% 1.9% 2.3%
Rhe: O[0E, RIESH BIMX|HIE
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Sector Report .

ZHAL (023530) - QUIEISH QoQ Yoy HAMA  ZHIMA Ch
(212) %) (%) (o) %)
hzey 39,148 %% 1% 39132 0%
Exjo|7A BUY ilo|e] 1377 26% 123% 1,239 1%
SF7H4/11) 95,600 0[2] (]t 344 -107% ~184% 384 -10%
2gx} 150,000 > 1022 R0I] 137794/(+123% YoV)Z 7S5 ZMMA(1 230012 S HElsks A IS HY. S0I0IED)
ADIEIR) B U5 RROE SUNE VI8 202 HYEE 201 3T _
> 1022 HEHEOl JIEHANES +8% YoYE JI2E 2102 MY, elojele +39% F7HE 13709 HY,
45015 enth: 102201 O[O(Fl “jshs OfF SXoH SN, HYESIAT Xut 427] MBEAM A40) B2 A2 LA
12MF P/ 116 PHOR 4ol JM0| 2 ZO LK 4 U2 X YA THH Uh SN A7 400240 7
12MF P/B 03 > HOIHO JIEENEES flath 4ES JISY HY. WIHH OHEUINZ ORI A2 Aun HUT Uy
BI(85912) SOI HE 71N ols AU HOIHOl HRI0[22 +20021# Yoy Tk MY TRLNQ HEo|
shel golEol Qiirol HNED Ut HE I
> ZH20 GMV HEEE +25% MY, 8% PHAAC UK JME JltaHE 4 S HY
> usiHol QF0| 157|2 JIHOR SiE 202 MYHUE SAtol B9, TEE| 54 HUZ A0 K0 FHA
O] 9S00 US Ot MY, OIHOA W Y ASHs De-rating B SAIS F710| Valuation HAIEHE
0120 & ZOJt 7ICf. ZBAF Thel Uil UE WskHD HEOIEC] P MOl I kY &I 502
IS UK FE DR, DA Top Pick 2124 R4
ROl4Y AN Fo0| § MY (EHl: Mod)
1021 2Q21  3Q21  4Q21  1Q22F  2Q22F  3Q22E  4Q2%E 2021  2022E  2023F
B 3860 3903 4007 3792 3915 4086 4223 4016 15582 16240 16,97
Yoy -4.8% -3.5% -24% -1.5% 0.9% 4.7% 5.4% 5.9% -3.1% 4.2% 4.3%
o5 676 721 656 835 767 781 703 852 2888 3103 3167
20 3 661 707 647 820 751 766 688 836 2835 3042 3103
oI 1,476 1,424 1,481 1,335 1,501 1,462 1,562 1,385 5,716 5,910 6,184
=L 2o 1,138 1,072 1,191 1,022 1,161 1,115 1,275 1,062 4,423 4,613 4,729
Sto|atE 956 988 1,040 885 904 1,067 1,064 919 3,870 3,953 4,037
T 403 379 397 343 329 329 365 299 1,522 1,323 1,254
20d 258 273 271 302 263 278 276 308 1,104 1,126 1,137
LIS 4 13 79 72 80 89 161 172 234 502 m
7|Et 87 96 76 -1 1 80 9 80 258 322 387
o0 61 8 29 17 138 74 146 195 215 553 690
Yoy 17.5% 471.4% -73.9% -35.7% 125.7% 827.3% 403.8% 66.7% -37.9% 157.2% 24.9%
HoHy 103 62 -21 205 138 68 79 215 349 499 526
204 3 % 57 ~20 205 137 67 78 214 341 195 518
ol 1 -26 12 -18 24 -13 3t -10 -31 32 47
24 o -6 -28 16 ~19 14 ~20 25 -10 -37 10 15
sfolate 26 33 51 -3 10 56 53 9 107 128 139
1 3 -2 3 -9 0 -3 4 ~10 -5 10 17
£4% 34 31 24 13 26 25 25 28 102 104 17
EHYA 40 ~36 32 25 24 18 0 3 133 -38 33
7|E} -66 —-54 -7 -53 -35 -40 -46 -40 —-180 -161 -155
HYOIAE 1.6% 0.2% 0.7% 3.1% 3.5% 1.8% 3.5% 4.9% 1.4% 3.4% 4.1%
T ROA4E, RUESH 2IMAIHE
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ﬂ k|| 7:" (004170) o RAESH QoQ YoY ZHMA ZAHMA THH]
(G (%) (%) (G (%)
o5 17,169 -11% 30% 16,410 5%
Exjo)A BUY go[e] 1457 -25% 18% 1447 1%
STETHA/11) 256,500 0[2] (]t 792 39% 13% 785 1%
==} 400,000 > 1022 YRI0|9] 1,457912(+18 YoY)2 7ISa ZHIMA(1, 448240 RSt UXS 7|88 MY
AZHEOIS) 25252 > 12| MeE SUEY VIE JITH YYE H13%EPIE H17%)8 V1SS0 12710 £ K2l 4 01yl
NIEHYHES 7ISY £ S R OUE. 0l0) M2t H=(HSKY) 0|2l 823%ARU(+35% YoV)E VIS
CElUE 56.9% o2 Mof.
12MF P/E 78 > AL R0 Kol 38 QFSH Avd BMES] FapL 17IMIA| XI&E £ UAS ZH0IB, +20% T
12MF P/B 0.6 O1E HEO| OIAEH, 0 142%2(+39% YoY)S 7I2E MY M7/l Xt 487 SXHE| HIF
HEAAZSl Z2, 127101 of 902 0| MRt HYE
> BIAIES P20 15192(-35% Yo)2 7I=5tH XS HoR MUH F2o| ZsE Yo Mo £mo|
01 0124Z0] 12710 XI&EQ| W20 0iE o= 0240 UAASH, X|dh 57 |RE =01 4R 80
mME ol o7t E7HRY| TE
> Xldah 227] &2 7IM0) [t WSOl MAE FaPh LEE Qe 4E0IL, SAQ waty ZuAS 0|YE
of OHEM MX HEA| XI£0| TksE A 2|QTU0| M2 GAIY 4 529 JHAIH0| Q5NN EH0R HEE
T3 Yo HH A3l M2 QHLRE 5|20 1 MK EAY A
> MF AR E TS ZA F0| SA| FI17} P/E 8HH0] SRSICHE RS TS XEI 72
MAA A 0| MY [(ZETRE)
1021 2021 3021 4021 1Q22E 2022 3Q22FE  4Q22F 2021 2022E  2023E
=05 13200 13,953 16,671 19,340 17,169 17,965 19,718 21967 63,164 76,820 87,035
Yoy 10.9%  57.6%  57.9%  44.9%  30.1%  28.8% 18.9%  136%  325%  21.6% 13.9%
MAIA 3,996 3,997 3,929 4,795 4,517 4117 4,008 4939 16,717 17,580 17,932
AMAE YA 3.419 3,407 3,502 4179 3,529 3,684 3,797 4406 14507 15417 16,310
HEHAE 597 665 603 774 633 705 639 820 2,639 2,797 2,881
MAIA DF 4,789 5,605 7,969 8,233 7,281 8,252 9901 10,125 26,506 35559 43,965
o 536 560 574 693 643 616 631 762 2,363 2,653 2,706
e 496 408 420 400 506 496 1,734 1,769
o 201 393 364 391 480 416 504 1,651 1,781
TtAtmlof 495 483 602 721 594 580 662 793 2,301 2,629 2,892
0|9 1,236 962 1,024 1,951 1,457 1,162 1,300 2,212 5173 6,191 7,034
Yo¥ 3645.5%  -323.2%  508.0%  89.2% 17.6%  208%  27.0% 16.5%  485.2% 19.7% 13.6%
AAIA 612 475 552 977 823 524 602 1,026 2,616 2,976 3,002
MM QIE LA 213 265 141 301 227 271 188 334 920 1,020 1,233
HEHAE 158 41 103 224 133 55 79 260 526 527 681
MAIA DF 231 192 229 123 151 190 142 229 775 713 786
o 102 86 114 194 142 113 144 236 496 635 662
¥F 198 142 151 127 203 198 623 641
o 62 34 -90 -26 60 19 -28 -37 135
TtAtalof -10 ~26 11 41 -1 -7 28 33 -88 54 125
ol 9.4% 6.9% 61%  10.1% 8.5% 6.5% 6.6%  10.3% 8.2% 8.1% 8.1%
RE: LA, RUERSH 2| e
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Sector Report .

.3_1 EH H—'."il‘f:'.' (069960) o ROIEISH QoQ YoY Fa O ES ZMIMA L]
(A8 (%) (%) (242 (%)

el 9,654 -12% 41% 8,632 12%

EXtolA BUY %oj02l 774 -18% 19% 786 -1%
STHZF7H4/11) 75,700 0/9 (XtH) 380 -27% -12% 523 -27%

2577} 110000 > 1Q22 ZRI0Io| 774%1(+19% YoV)Z JISaH ZUMA(BERIRN Hisks MRS J|2E HY
- 5 > 102 MW JEW 4E 0w JI8Y WMoz mumm, ume FYORR MU 20% Bk
91491240] G4/, ZBAIS CHHIGHA 401 Tt 20| 718 WS 2o oy
S0 e > 1022 PN UHZ THEUS 600 Q| 25S 7188 202 MUSI0|, Huo| M| HEY o 43 HEe
12MF P/E 1.1 o2 HUELL, 50K 242801 RAEIT Y AHOP7| THR0| HACH] XK S0| SriE 1400182 TS
12MF P/B 04 oy
> 257] HEE AEH S35 JKSA0l Qs AZON 2OTHN| TE BUel AX N0 ER5iK 20 0l
BICH G| OIS UM SIRHE O elol ADIE 9 U M/S SITHE OlEl 4 ICtel, Ste] Bikiel thet
Xl S5 JH5e 2002} Her
BjustE A X0| 3 MYy (Ete 8
Q21 2021 3021 4021 1022F  2Q22F  3Q2E  4Q2E 2021 2022E 2023
20189 2038 23076 22157 25645 21897 23885 21852 26789 91216 94423 99713
Yoy 47.0% 48.4% 22.9% 22.6% 7.7% 3.5% -1.4% 4.5% 33.5% 3.5% 5.6%
4547 15766 16900 15000 19,000 17,088 17407 15300 19380 66,666 69,145 70,58
eI 4929 6560 738 7155 5139 6778 6852 7700 2598 26478 30,365
2018 6832 8638 9248 11006 9654 11103 10490 12494 35724 43741 47,073
nhEzolo 4244 5490 609 7575 6752 7869 7340 8611 23403 30572 33,07
agiolo) 650 577 475 912 774 655 51 1006 264 3097 355
Yoy 336.2% 612.3% 6.3% 368.3% 719.1% 13.6% 20.2% 16.4% 94.7% 17.1% 74.8%
3l 760 653 586 1,049 914 729 586 1,147 3,048 3,376 3,464
HME -112 =77 -13 -106 -140 -73 -15 -51 -408 —-279 90
HYo|AUE 3.2% 2.5% 2.1% 3.7% 3.5% 2.7% 2.6% 41% 2.9% 3.3% 3.6%
ELieIrS) 4.8% 3.9% 3.9% 5.5% 5.4% 4.2% 3.8% 5.9% 4.6% 4.9% 4.9%
HAE -2.3% -1.2% -1.5% -1.5% -2.7% -1.1% -0.2% =-0.7% -1.6% -1.1% 0.3%
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SHIAZ} (008770) 1Q22E ST QoQ L ML UM e
EE) %) (%) (22 )
= 10,065 -11% 38% 9,725 3%
Exjo|7A BUY ilo|e] 131 -48% -51% 264 -46%
STHZTH4/11) 83,000 20[2 (X]HH) -45 -125% 198% 74 -161%
2gx} 95,000 > 1022 BRI 13124/(-51% Yo)2 7|53 ZHINAQ44AE stalsks MHg J|sa FY
A7IE(lE) 32,576 > 1022 TR ME 94 IHEA2 8,972Y2(+42% YoY)E 7I= SE AoR MLt HEXIZ YME Q1A0j2H= 3
QI8 RO[0] JIQIEt O Ao ZTOIME FAL QAR 4T 202 MYE. 2| UElzE o 10%
Gikh 14.5% UABHS £EQY. A0S 1682ARU-60% YoV)S 7ISE FY. Atsl sii7|RE £OK 4220 80|
12MF P/ 484 RISEI QU AEOIA 20I0] 27HIE HEOR O3HE 4+ S
12MF P/B 49 > SY/2X AR B3 OCCSH ADR| JHMOE THSY 1,0049421(+16% YoY), HRIEKH -370(8i(+114
Yon)2 7158 % 92 HY
> QIO Thet 7IcHZ0l XD U AZIOIL, B2 Wel B, A BT SO BHUYE WA =EE HHOIN
PHQIES] Z9, 2QIY RUH0| M2 37t NS0IM ALHD YU ME. S|, BARIE BRI A0
BT QBI2C0 Bi=0| H2ishe Z0j2t FMUSHS BE, 27t RAY SHCh AV} TR QIkD BErskD g
SHtles 4% %0/ 2 HY (@t o)
1Q21 2Q21 3Q21 4Q21 1Q22E 2Q22E 3Q22E 4Q22E 2021 2022E 2023E
& 7,272 9,534 9,687 11,299 10,065 12,871 14,044 14,394 37,792 51,375 62,293
Yoy -22.9% 82.3% 10.1% 34.2% 38.4% 35.0% 45.0% 27.4% 18.5% 35.9% 21.3%
TR 6,324 8,465 8,576 10,074 8,972 11,669 12,825 13,164 33,439 46,630 57,449
ALE 5,589 7,729 7,850 9,239 8,098 10,551 10,843 11,145 30,407 40,636 48,983
S 735 736 726 835 874 1,118 1,982 2,020 3,032 5,994 8,466
SHRH K 947 1,069 1,111 1,225 1,094 1,202 1,220 1,230 4,352 4,745 4,843
o[ 266 464 209 250 131 430 564 373 1,189 1,498 3,351
Yoy = = = =1 =80.7% -7.3% 169.7% 49.2% =85 26.0% 123.8%
TR 417 47 200 231 168 336 479 386 1,319 1,369 3,263
SHRH KA -151 -7 9 19 -37 94 85 -13 -130 129 88
HHOAE 3.7% 4.9% 2.2% 2.2% 1.3% 3.3% 4.0% 2.6% 3.1% 2.9% 5.4%
TR 6.6% 5.6% 2.3% 2.3% 1.9% 2.9% 3.7% 2.9% 3.9% 2.9% 5.7%
SHRH KA -15.9% —-0.7% 0.8% 1.6% -3.4% 7.8% 6.9% -1.0% -3.0% 2.7% 1.8%

Atg: SR ROUERSH BIMAHE
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Sector Report .

FOIELSH QoQ YoY ZAMIMA ZIMMA CHH|
BGF 2|EIY (282330) 1Q22€ X .
(42 (%) (%) (h5)) (%)
IHEA 16,570 -5% 10% 16,416 1%
Exjo| BUY olo[o) 353 -29% 63% 304 16%
SiTHTH4/11) 182,000 0[] (KIH) 237 -34% 49% 245 -3%
ERES 920,000 > 1022 HA0I9| 35301Y(+63% YoY)S 7|Z5H HAMA(0AAL)E Aslole AxS 7|28 Xy
ATHE(O1S) 31 455 > 1022 7IEY HEBLS +4% A& MY, JFZAE W} OIMT, 3EEE Cfst HZ0| X2 O 49j0] 402
’ X|5H 3|=E 5l Ol 7{O ot ol
e 20.%% RISE|0] Sl=A KT Qs HOR metsin S
> JKZAIR EF QIS BRd| OIS AEOIR Z[0isHs 20| OfLRt 7t JjMo| B J|HE 4 US o=
12MF P/E 15.0 OIATELS Ol SAIE AQIAISTH B2} O TR AR A} Al QEAIY U MolE HIE S7j0| M2t S0k HAlY
12MF P/B 30 LS Sof 0ol JHNS TE 4 Q7| M. SOt ofLjzt 0 HIE £ XOKX 7IE|D2i0l G 0iE HiS ZAs
2t Fho] B
b 20T} EDPE ATHNOZ =S XPRITZIE MO Moy 127 AXo| 2HHel P 0|2 My
> CPIO A% 2T T2} MoHo| oSS SXA7F 00 XYY, Lot 3 Z7} 452 221 AlX 7|02 P/E
178 4202 Valuation 0| Q= HS 2. RAN 27} 422 OaiM JIEHNNE Sle} YIS Jho
HEo} slolg WeJt 97| HR0) 1022 AX0| £Q8 Z7lo] HTHO| 2 Z0[2t Bet
b AX| FMOUX| ABIO| [f2f SEZT} 220102 A At
BGF 2/B|Y A& F0| ¥ MY (EH9): odgl)
1021 2021 3Q21 4Q21 1Q2F  2Q22F  3Q2F  4Q22F 2021 2002E  2023F
o & 15,012 17,005 18,365 17,430 16,570 18,506 19,694 18,634 67,812 73,404 77,156
YoY 7.8% 9.8% 9.1% 12.0% 710.4% 88% 7.2% 6.9% 9.7% 82% 51%
E50(¢ 2,516 3,005 3,201 3,049 2,858 3,363 3,530 3,318 11,771 13,070 13,739
SRV 216 587 695 496 353 749 846 677 1,094 2,625 3,067
YoY 16.8% 31.6% 91% 39.7% 63.4% 27.6% 21.7% 36.4% 22.9% 31.6% 16.9%
FAHO|UE 1.4% 3.5% 3.8% 2.8% 2.1% 4.0% 4.3% 3.6% 2.9% 3.6% 4.0%
A2 BGF 2/HY, RAESH /MM
v“‘vggEf%;ﬁ_—l TTAREH 15
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GS 2IB[Y (007070) -~ QOIEIEH QoQ YoY HMMA  HMMA O]
EE) (%) (%) (49 (%)
e 25,550 -4% 2% 26,440 0%
Exto| BUY %Q10[2) 638 148% 70% 651 2%
SRHZIH4/11) 29,400 £0(9] (K|t 453 -567% 25% 512 -12%
2gxy) 38,000 > 1022 Q0|2 6382AAU(+T0% YoY)S 7|23 HMMABSIA0 HES AHS 7|28 MY GSEAL
A AHLeh\=2 St A0S XL3 — 0y ZH0l5t 7HO ALZ] paielfe) KO 20|12 Lt3|
APHEHEIS) — :;?; ;33;‘[; iﬁaﬁﬁi« meTOJE dACiE] -18% ZOIE OE ojAE. Zolol X oIS XL
IS0 29.3% > 1022 BOlN JIEH HYBS 1% 4ES 7|28 ZO2 MUEH, FA0IOS 4962/(+19% YoV)S 7|=E
12MF P/E 113 HAL AR O] D90 QS HOlHO| MEMO| T XS S48 QU= DE0| Al F0) US
12MF P/B 06 b AT AQIRE JIEHAAE —mid single £70| HUED, 3Y 22 0CCY HAMO et MK si=At
X4g 4+ 9
EAT 222 NEHO| HEHel AN 452 27t S HIR Q14 Q010 izt 2ol0] 27imE o2 M
> OIFHA QIO CHSH SN0 L2E MY 22| M2 S5 QoQR XA ST} LIEHLIX| Q=Cta ah,
27| 3009 49| HAH= ZAHAA0 J|H Eof U7 WE0| HOM IE0| W3t Ut F=20| J5E MY,
SAO] HOHS TR0 ErZ0| ZiE B2 HISRE 329| BEME 28 Z0j2t HEt
> AE FOHX| ASO| [t SHZT} 3 8UYUOR AZ A3
GSZ[B|Y AN 0| & MY (cH2): odgl)
1021 2021 3021 4021 1Q22E 2022 3Q2F  4Q22E 2021 2022E  2023E
=gl 21,001 22,856 27,254 26,545 25,550 27,882 29,630 28,143 97,656 111,205 116,745
YoY -2.0% 34% 16.0% 22.8% 21.7% 22.0% 87% 6.0% 10.2% 13.9% 5.0%
HoH 16,479 18,160 19,252 18,222 17,499 19,542 20,985 19,404 72,113 77,429 81,542
LI 2,985 2,974 3,264 2,922 3,111 3,095 3,403 3,056 12,145 12,665 12,989
24 2,931 3,266 3,248 3,376 3,208 3,362 6,197 13,195 13,506
SH 452 526 494 689 520 579 618 758 2,161 2,474 2,831
7|Et 1,085 1,195 1,312 1,447 1,172 1,291 1,417 1,563 5,039 5,442 5,877
FHold 375 428 1,025 255 638 921 1,185 750 2,083 3,494 4192
YoY -57.8% =27.7% 29.7% -0.8% 70.1% 175.2% 15.6% 194.1% -17.6% 67.7% 20.0%
HoH 418 663 743 316 496 811 902 434 2,140 2,643 2,866
FI 11 31 138 =57 109 38 151 —54 223 245 278
=40y 279 392 332 338 310 430 671 1,409 1,384
SH 1 =75 30 105 30 68 87 160 61 345 563
7|Et —155 =191 -137 —495 -329 -334 —265 -220 -978 -1,148 -900
GAHo|UE 1.8% 1.9% 3.8% 1.0% 2.5% 3.3% 4.0% 2.7% 2.1% 3.1% 3.6%
K& GS 2lH|Y, ROESH 2l MAIE
16 W SOtEIE R TAES



Sector Report .

I:H % A Ié! (057050) o RAELSH QoQ YoY TN A ZMMA ]
(%d4) (%) (%) ()] (%)
05 5,509 4% 5% 5,800 5%
XA BUY golel 218 6% -47% 238 -8%
BMEIHA/11) 59,400 20/} (RIH) 241 -166% ~50% 188 28%
2557} 71,000 > 1022 FY0[9| 218%42U-47% YoY)S 7I25h HMMA(238RIR)E BlEfohs MXE 7|28 MY
AZIEAEIR) 7128 > 4T I HYSS +2% YOYE A NWY HOZ MY, FY0/2YS 300248(-23% YoV)0| HYE. ML
o 195% U GRSl o7Ie S8R 2712 OlEt 2ol0] Wi Zo2 waE
- ' > LBCE +5%°| OHE AMO| OfMEL, YAXK -502RUEH YoV)2 7IZE MY, 87t IS W2 §RM
12MF P/E 59 TH2AB0| 240 RYS MIRID U Y
12MF P/B 03 > AL YUK MU AB 745t -3304200 MYE. AF Tt CY # {2t 42312 OlRILioF
St A AP BUMSHs 0| REARR ME. X AW SVt AR MBS FWAO| O 047 ATk
2017 HE0| SILE FHY HE XA I el SAte] HE ZY2o| A4S 01B0] & 20l2 Bet
> P/E 6H{0] BGIRIA M YRR SO X4ED U= AROA 7t DU HSKOl Mol Bet
> LBC 4N 20| B2 7A| G302 SEAV} 71090 ot
BthEay A% 50| Y HY (cisl: ot
1021 2021 3021 4021 1022 202F  302F  4Q2%E 2021 2022E  2023F
332 13116 13036 12,883 12,997 13067 13411 13303 13441 52,032 53312 54,965
Yoy 1.7% 20% 08%  -20%  -04% 2.9% 40% 3.4% 06% 25% 31%
£43 10047 10384 9740 10,084 10241 10595 9955 10,307 40,255 41,08 41,916
v 5,591 5977 5682 5667 5740 6124 587 5814 22017 23505 24,152
QI 4248 4183 3818 4151 4282 4235 3877 4212 16400 16607 16,720
i 209 224 239 267 219 235 251 280 939 %86 1,035
#rpIEAof 260 271 275 340 345 351 357 32 1,146 1415 1509
#h L&C 2363 2348 2868 2573 2461 2465 3,081 2772 10,152 10,800 11,540
H21019) 41 322 217 206 218 284 208 311 1216 1,110 1,604
Yoy 122%  -253%  -282%  -821%  —469%  -11.9% 76%  508%  -208%  -67%  445%
IA0|AE 3.1% 2.5% 2.2% 1.6% 1.7% 21% 2.2% 23% 2.3% 21% 2.9%
E47 392 306 297 345 300 310 271 32 1340 1213 1312
#rpEAof -19 -24 -36 -37 -33 -26 -19 -7 -116 -85 144
#0h L&C 71 73 19 -101 -50 0 46 -15 62 -18 149
N2 SHELT, RUEEH 2IAFIME]
v“‘vggEf%;ﬁ_—l TTAREH 17
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%E'llﬁfo | DI_ E (071840) o RAESH QoQ YoY MM A MM A CHH]
(2 (%) (%) (8 (%)
& 9,087 2% 5% 9,401 -4%
EXjolA BUY golef 9 -445% -62% 200 -51%
SRIZIH4/11) 24,000 0[2] (]t 46 ~103% -71% 9% -52%
GhES] 32,000 > 1022 Y0I2| 99%ARU(-62% YoV)2 7|3 ZHMMAR00AE T SHalsts MRS 7|88 HY
AZIE(IS) 5,666 > DEAS EEEHHI_ -6% QAIXO| MUE. FHE|pE|ERE A/W_PS -mid single, HA‘*AU_XJ —low-teen, J{;E%tl
+high single, 271 ~high single22 Y. HH: 7|Xet 87H 71 WA MOIZ0] & Xp2| X|Lizh S, AH|
450 33.3% SR G2 J1H 48 £3 S0| ¥FS 0]F HOZ HE
12MF P/E 6.6 > GPMS DHEIS0| WS DHIY Mo S0 MUK HA7|Ho| B M2 AZ A ofsf OHHA AE(+20%
12MF P/B 03 YoY)o| 7o w2t MACH| 0.7%p ate Ao=2 MY
> BT AH0| XEELD U= SO F7+ ZHEHO| 2. HI1H oF JHH Shits g+712 GEE &Y
JHHOll oSt =2 S7PF 2 4 US Y. SZ71H 25 Jhde RHUH2 Sl ALK HE0 OE B2B HOf
A St 2 4+ U MY
> A MRS 535510] REZI} 320102 53
ROislolniE 4% 0| I HY (Ehl: 42
1021 2Q21 3021 4021 1022 2Q22E  3Q22E  4Q22E 2021 2022E 2023E
oj &% 9,559 9,881 10,403 8,854 9,037 10,668 10,637 9,189 38,697 39,531 40,373
Yov 33%  -11.4% -07%  -81%  -55% 8.0% 23% 3.8% -4.5% 22% 2.1%
ANV 718 1,147 1,087 1,144 1,098 1,090 1,109 1,167 1,120 4,476 4,485 4,530
LR 3,728 4,644 4,993 3,701 3,243 5,341 5,243 3,960 17,067 17,787 18,321
HEEN 2,485 1,877 1,977 1,957 2,659 1,877 1,977 1,957 8,296 8,470 8,470
LI 2,199 2,273 2,185 2,090 2,045 2,341 2,250 2,152 8,745 8,788 9,052
EE0[ 2,233 2,469 2,655 1,970 2,048 2,172 2,736 2,137 9,327 9,693 9,977
ggolel 258 331 509 -30 99 561 529 91 1,068 1,280 1,391
Yoy 32.9%  -522% -6.9%  -1185%  —61.8% 69.4% 40%  —400.1%  -33.7% 19.8% 8.7%
ELRE 2.7% 3.3% 49%  -0.3% 1.1% 5.3% 5.0% 1.0% 2.8% 3.2% 3.4%
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Sector Report .
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Sector Report .
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Sector Report .
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Bl Exed i SEFIL A® s3It #HE oR FQ SEFL W MF AmFt | 480
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Sector Report .

1Q22E ROAEISH (2g) % QoQ % YoY ZMMA (28) ZAMMA CHH] (%)
OrZHHAIZ! (090430) i
0= 12,011 -9% 4% 12.630 -5%
0|2l 1,066 +317% -40% 1,301 -18%
ExoA BUY 202 (X]t) 829 =3 -39% 954 -13%
31IH_;|:_7K04/H) 156.000 > 1022 A& FYo|e 1,066 (YoY-40%) 2 HOIEl AMMA 5t5 M
‘ > AMMA olzle H0|E SEL S HZIZL J|X L EEIXF S| Ot 5= 22 AMo 7(21, =
SEFL 200,000 ORIl Z3/FH DEF BI04, HUHOR 24 Ligt 71
750 (18) 90.079 > 2L SIEE IHE YoY-1%, FR0|2 YoY-22% . HA| 2.6HAR YoY-15% vs AR} +7% Ofl&f. O|FHHA
' 2.3M2Y YoY+16%C=2 TME Xi&. J[EHiSE 1,8HAY YoY+2% £
A
MBS0 28% > 32l BHEE OhE YoY-13%, HLI0IQ] 134%A/(YoY-74%) 5%, QI 042 5140 RHOZ XY
12MF P/E 27.1 > 5= HUCHZ M0t +8% £F MY, 19 EUE HHZ ZA. O|LAZZE 70% T4 Oja(IZtel
£, 22101 U1 oM B3, 24 FHOZ 22401 HIBTIK H3 £X
12MF P/B 21 = ol OHE A ). S (o1 BiE K| f

> = T2 et B3 H 6.18 ATHAEES MSE £Q 3|5 7|, FAQ/A BUY, SEFIt 202H |X]

OF2TAIL 44X 0| H HY (Sl Mot %)
1021 2021 3021  4Q21 1Q22E 2Q22E 3Q22E  4Q22E | 2019 2020 2021  2022E

HE E 1,252.8 1,176.7 1,108.9 13248 12011 12266 12166 14326 55801 44322 48631 5,076.8
gt= 813.5 741.8 721.5 798.9 814.7 802.5 814.7 868.3 | 3,518.0 2,706.5 3,075.7 3,290.2
- 3EE 679.8 626.3 597.5 689.7 670.3 677.8 678.3 7458 2,997.2 22103 25933 27721
HA 301.0 252.2 269.7 343.5 255.8 260.0 293.5 371.0 | 1,553.5 948.8 1,156.5 1,180.4
ojAMA 198.1 195.0 194.1 222.1 230.4 228.1 226.4 259.0 4671 605.0 809.2 943.9
J|EfLY = 180.7 179.1 143.7 124.1 184.0 189.7 158.4 115.8 976.6 656.5 627.6 647.9
2l 447.3 445.2 384.1 525.6 391.3 429.3 406.7 581.3 | 2,078.3 1,745.4 11,8023 1,808.6
— OfAJOF 420.3 418.6 352.4 490.0 360.3 398.7 370.2 543.6 | 1,963.5 1,649.8 1,681.3 1,672.7
Bl 322.5 310.5 249.6 335.8 253.5 282.4 259.6 381.6 13491 11726 12184 11771
% YoY U 1% 1% 2% 15% —4% 4% 10% 8% 6%  —21% 10% 4%
gt= 7% 13% 7% 30% 0% 8% 13% 7% 5%  —23% 14% 7%

- 3EE 10% 18% 12% 31% -1% 8% 14% 8% 6%  —26% 17% 7%

A 16% 28% 17% 27% | —15% 3% 13% 8% 22%  —39% 22% 2%

a2 20% 10% -9% -3% | —13% —4% 6% 1% 5%  —16% 3% 0%

— OFAlOF 22% 8%  —11% -6% | —14% -5% 5% 11% 5%  —16% 2% -1%

Bl 36% 6% -8%  —10% | -21% 9% 4% 14% 4%  —13% 4% —-3%

HE Jgoly 176.2 91.2 50.3 25.6 106.6 99.0 97.4 84.0 427.8 143.0 343.4 386.9
gt= 125.3 82.1 58.7 34.0 100.7 85.9 78.7 61.1 319.5 17.2 300.0 326.5
- 3HEE 116.4 84.4 57.2 41.8 90.4 87.8 76.5 65.7 316.2 112.6 299.8 320.4
a2l 52.3 9.5 85 184 13.4 13.8 19.4 34.9 104.0 14.5 51.9 81.5
— OtAlo} 50.4 1.7 6.0 -219 10.3 10.8 15.6 30.4 120.0 19.0 42.1 67.0
% YoY Yol 189% 159%  —-10% £ -40% 8% 93% 229% | 1%  —67% 140% 13%
gt= 45% 62% 63% = —20% 5% 34% 80% 13%  —63% 156% 9%

G 61% 87% 124% = —22% 4% 34% 57% M%  —64% 166% 7%

aiel £ ™ -57% A —74% 45% 128% £ -50%  -86% 258% 57%

— OFAlOF 3 =™ -62% o -80% 40% 161% S -46%  —84% 122% 59%

Aeg 3 =019 135.2 61.1 399 -425 82.9 77.0 75.8 66.6 238.8 35.1 193.7 302.3
% Margin HEZ0|YE 73% 73% 72% 71% 71% 74% 73% 73% 73% 1% 2% 73%
HUOIAE 14% 8% 5% 2% 9% 8% 8% 6% 8% 3% 7% 8%

gt= 15% 1% 8% 4% 12% 1% 10% 7% 9% 4% 10% 10%

af 2| 12% 2% 2% —4% 3% 3% 5% 6% 5% 1% 3% 5%

— OfAJO} 12% 2% 2% —4% 3% 3% 4% 6% 6% 1% 3% 4%

0|98 1% 5% 4% -3% 7% 6% 6% 5% 4% 1% 4% 6%




. -

1Q22E SUESH (A8) % QoQ % YoY HMMA (28)  HMMA THH] (%)
OF2 3| G (002790)
Bl 13131 -8% -5% 13,660 4%
a0/ 1222 5,238% -38% 1218 0%
ExelA Hold 20/ (X|H) 691 =2 -18% 491 41%
SITHZTH04/11) 45,500 > 1022 A& FAHO|2 1,22292(YoY-38%)22 ZAMAMA 25t HMat
ZHRTHALSH 48,000 > =2 Ri3|Ab DH_% HEE: Ot Y HA|L -4%, 0|LAZZ] -10%, 01|5|5|5_ +5% _5;_7(:;_
» O|LJAZE| §Z YoY-10%, E0I2 YoY-18% Ol&t. REM/BA/4E OHMZ 15 2X. O[HHAT SXt2l4
AvrE(e 36818 SHOID] ZAR WO\, 07D BIZ 50% 43l o
450 5% > OIES DHE YoY+B%, 2027 4% OAL 0|7{0{A £ U7t QU2lel B3 74 £ Y HIE 50%
XHE 4% HIR 58312 K&
ALl 159 > EH%AT% LH|¢ 7|01+ g—%l W, F2LH9 7|2 HI8 &85} OtF2]. 2 42 3= Al 0|9 ZAHY A 7|
12MF P/B 1.2 SR Hold, 2HZ7} 4,821 At
ofze| G A& 50| Y MY (SH: MR, %)
1021 2021 3021  4Q21 | 1Q22E  2Q22E 3Q22E  4Q22E | 2019 2020 2021  2022F
E 13875 13034 12145 14206 13131 13325 13043 1469.6 6,843 49301 53261 54195
Ot TAI% 12528 11767 1,108.9 13248 12011 12266 1216.6 1432.6 55801 44321 4.863.1 5076.8
oAz 89.0 87.9 72.2 58.1 80.1 94.9 75.8 63.9 5518 3485 3072 3148
oHE 28.1 26.2 25.9 25.4 29.5 28.3 27.2 305 1799 1113 1056 1155
ORAZEHMY 17.0 16.3 14.3 14.3 18.4 17.6 15.4 15.4 83.4 67.9 61.9 66.9
% YoY RN 8% 10% 0% 13% | —5% 2% 7% 3% 3%  -22% 8% 2%
Ot HAIH 1% 1% 2% 15% | —4% 4% 10% 8% 6%  -21% 10% 4%
ojLAzZz] -17%  -1%  -10%  -20% | —10% 8% 5% 10% | -8%  =37%  —12% 2%
HHE -19%  -11% -3% 24% 5% 8% 5% 20% -18%  -38% -5% 9%
OtZAZZH MY -9% -5%  -17% -4% 8% 8% 8% 8% 1%  -19% -9% 8%
Fo| 1977 104.6 51.7 23| 1222 1089 1054 818 4983 1507 3562  418.3
Otz HA 176.2 91.2 50.3 256 106.6 99.0 97.4 840 | 4278 1430 3434  386.9
OlL{AZe| 95 57 04 158 7.7 5.2 3.4 1.8 62.6 70 -0 18.1
HHE -05 -15 =25 51 0.1 -08 -1.0 -15 -186 -18.1 -96  -32
OIRAZEHAME 42 3.3 28 0.9 49 3.9 3.3 1.3 16.8 1.0 1.2 13.4
% YoY g0 191%  189%  —15% 5® | -38% 4%  104%  3472% 9%  -70%  136% 17%
OtZ HAIH 189%  159%  —10% BN | —40% 8% 93%  229% | -11%  —67%  140% 13%
OlL{AZE] 86% ] 5| HY | -18% 9% =S| BN | -22%  -89% | =]
A= % ™ XX XN =M HN  HX My Hy  Hy  Hy  Hx
OfZAZEHMY -5%  -15%  300%  —55% 17% 19% 19% 42% | -2%  -35% 2% 20%
e FF 209 846 1044 218 -30.8 421 58.4 36.2 739 1337 104 1800 2107
% Margin -~ O{&E%0/2 & 74% 73% 72% 1% 73% 74% 75% 74% 74% 72% 73% 74%
g0 14% 8% 4% 0% 9% 8% 8% 6% 8% 3% 7% 8%
OtZ2|ZAIH 14% 8% 5% 2% 9% 8% 8% 6% 8% 3% 7% 8%
oAz 1% 6%  —1%  —27% 10% 5% 4% 3% 1% 2% 0% 6%
ol = -2%  -6% -10%  —20% 0% 3% 4%  -5% | -10% -16%  -9%  -3%
OtZAZZHMY 25% 20% 20% 6% 27% 22% 22% 8% 20% 16% 18% 20%
R2: RUIEESH 2| MR|HES
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Sector Report .

#H2¥ (051900) 1Q22E QOIERSH (212) % QoQ %YoY  ZMMA (A7)  ZMIMA ChH] (%)
O
N 19,654 -3% 4% 20,328 -3%
FA0( 3178 32% -14% 3,500 -9%
ExtoA Hold 20(2] (X|6H) 2,162 62% -16% 2,336 -8%
ER7H04/11) 881,000 > 1022 217 U0[O] 3,17824A(YoY-14%)02 HAMA 5t3] MY
=3 =) 1,000,000 > AMMA BB B2 M2 FERU 71X KIS, XA B7i0] M2 24 XX 5. 53 W A M FEoz
APFEO(IS) 135,566 ?E oL, Bl A O ST sie 280l J19l o
> SIEE O1E YoY-11%, 02 YoY-21% Oil4). M| DiE 3.7HAY YoY-26% HY vs AE +7% 04,
450 14% £3 015 2,58 YoY-7% A% OlA vs AIF +2~3% HY
12MF P/E 17.3 > MESE O1E YoY+6%. H0IQ YoY+flat% ML, LA 2 sk =X
12MF P/B 24 > SE 22 015 YoY+7%, 02 YoY+3% OflAL 2 HA 1M, DI HIE CiA Sy
> EXI2A Hold RXI, SHZJL 1002t QKA. £ A M0 M2 HE FHX| 5 &, Crot AH| £5
= ZII0| 7|8t WE B2 AT HAEMOI 618 M52 40 HA J4M 7|0, 71 SE0IM % BT
LG M&71Z AN x0| & MY (SHel: M, %)
1021 2021 3021 4Q21E  1Q022E 2Q22F 3Q22E  4Q22E 2019 2020 2021  2022F
HZ &Y 2,036.7 20214 20103 20231 19654 2,039.0 20500 2167.9 7,6854 78445 8091.6 82223
IYE 11585 1,159 10267 11403 10322 1,066.2 997.5 12266 47458 44581 4,441.4 43225
Bl 5005 491.0 4805 3421 3700 4500 4500 4105 1,846.6 1,663.4 18141 1,680.5
53 2122 2421 2009 4120 2523 2525 2087 4341 8300 1,003.9 11272 11476
EEEE 5207 4962 5400  501.3 5509 5271 5726 5274 14881 18733 20582 2,178.0
gz 3575 4094 4437 3813 3822 4457 4800 4139 14515 15131 15919 17218
% YoY A = 7% 13% -3% -3% —4% 1% 2% 7% 14% 2% 3% 2%
5E 9%  21%  -10%  -14%  -11%  —4%  -3% 8% 2%  —6% 0%  -3%
Bl 23%  89%  —5% -30% -26%  —8%  —6%  20%  24% -10% 9%  -T%
=3 47% % -2% 4% -T% 4% 4% 5% 52%  21%  12% 2%
MEEF 9% 7% 6% 19% 6% 6% 6% 5% 2% 26% 10% 6%
g2 2% 3% 6% 10% 7% 9% 8% 9% 5% 4% 5% 8%
A2 gefo|o| 3706 3358 3423  241.0 3178 3272 3505 2687 11,1764 1,220.9 12896 1,264.2
SHE 2542 2191 2156  187.2 2000 2066  209.0 2130  897.6 8229 8761 8286
HEEE 66.2 588 637 202 662 582 686 183 1260 2053 2089 2113
=Y 50.1 579 630 337 516 624 730 374 1527 1928 2047 2244
%Yoy  FHOIY 1% 1% 4% -6% -14%  -3% 2% 1% 13% 4% 6%  —2%
SEE 15% 23% 9% -17% -21% —6% -3% 14% 15% -8% 6% -5%
MEEF 1% 7% —5% 102% 0% -1% 8% -9% 5% 63% 2% 1%
gz %  -6% 0%  61% 3% 8% 16% 1% 12%  26% 6% 10%
HHjFF 0/ 2550 2218 2347 1331 2152 2105 2396 1580 7781 7976 8445 8232
%Magn THEZ0|%E 64%  64%  63%  60%  62%  63%  63%  60% 62%  62%  62% 62%
go|AE 18% 7% 17%  12% 16%  16% 7%  12% 15% 16% 16% 15%
HYE 2% 0%  21%  16% 19%  19%  21%  17% 19% 18%  20% 19%
MEEE 13% 12% 12% 4% 12% 1% 12% 3% 8% 1% 10% 10%
=5 14% 14%  14% 9% 14%  14% 15% 9% 11% 13% 13% 13%
#0248 13% 1% 12% 7% 1%  10% 12% 7% 10% 10% 10% 10%

RE: SRS 2T
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2319 pa7880) 1Q21E QIEISH (242)) % QoQ %Yoy  MAMA ()  HMMA ChH| (%)
= -
e 629 6% % 629 2%
%0[9) 31 -33% 52% 3 -9%
£xeA BUY 20(% (]tH) 2% =4 7% 29 -17%
SITHZTH04/11) 20,150 > 1022 7 2Y0| 31AJU(YoY+52%)22 22 AT w==0| 2EE MY
i 35,000 > 33 M2 T2t 9 FUK AU B3 2/TANY 2T, FU/0IF/Y 25 A2
> xQ AOY 01E HNE: SES2Q 119AYoY-49%, N E4 Us/E85 7|X), HEB 175909
A7ESH(%42) 3,488 (YoY+20%), 22101 237242U(YoY+12%) 711, S CiA oW
PO 44% > HIES AE B4, 2 AT G20 A HY TY B, HHE 42 F=A| A U 0[o) DU L3 MY
1M PJE 9 > SXjoA BUY, SEZ7t 352 Q| HEE f4 A1
12MF P/B 19
S2/ A X0 % MY (et )
1021 2021 3021  4Q21 1Q22E 2Q22F 3Q22E 4Q22E 2019 2020 2021  2022F
LR 579 561 594 504 629 630 674 663 2504 2182 2827 2507
ZEER
EEEE LA 2.2 2.1 1.3 2.4 1.1 1.5 1.3 2.9 44.7 25.4 8.1 6.9
H&B 14.6 11.5 16.6 16.2 17.5 13.2 19.1 18.6 62.4 53.1 58.9 68.5
22f! 21.3 21.1 23.1 20.3 23.7 25.2 26.9 23.1 55.0 66.1 85.7 98.9
HAI 8.1 71 57 73 89 78 63 80 363 242 281 309
22y 25 34 36 34 27 37 40 37 87 36 379 386
zifeE 2.5 3.4 3.6 3.4 2.7 3.7 4.0 3.7 21.6 16.8 12.9 14.2
b8 39 of
U= 4.9 6.3 5.1 47 5.4 6.9 5.6 5.2 19.5 35.5 45.7 49.8
Ead 3.0 3.0 2.6 2.9 2.1 3.3 2.9 3.2 22.6 21.2 36.3 39.5
% YoY HZ o= -15% 13% 17% 18% 9% 12% 14% 12% 34% -13% 7% 12%
ECECEA —-76% -69% -74%  —40% -49% —29% 1% 20% —4% —43% -68% -15%
H&B -13% 10% 28% 26% 20% 15% 15% 15% 36% -15% 11% 16%
=222l 17% 30% 45% 29% 12% 19% 16% 14% 51% 20% 30% 15%
HME 3% 61% 12% 5% 10% 10% 10% 10% 62% -33% 16% 10%
=Y 3% 32% 19% 12% -8% 4% 9% 3% 38% 14% 16% 2%
TijE —62% -5% -13% 35% 10% 10% 10% 10% 45% —22% —23% 10%
U= -11% 37% 46% 81% 10% 10% 10% 10% - 82% 29% 9%
E 47% 11% 7%  —36% -30% 10% 10% 10% - -6% 1% 9%
LR 20 32 41 46 31 42 58 64 186 62 139 195
% YoY -41% 1% 290% =3 52% 34% 41% 38% =) —67% 123% 40%
% BYOIAE 3.5% 5.6% 6.9% 7.8% 4.9% 6.7% 8.5% 9.6% 7% 3% 6% 7%
K| 3= =0[< 2.2 1.0 7.6 -1.6 2.4 3.8 4.8 4.6 2.9 9.6 9.3 188
% YoY -42% -67% 130% X % 270% —-37% =3 194% 226% -3% 67%
4% 2% 13% -3% 4% 6% 7% 7% 1% 4% 4% 6%
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Sector Report .

e 1022€ RUEISH (%) % QoQ %Yoy  ZHIMA (2fR)  ZHAA ChH] (%)
o= 0} (161890) )
ES 4312 7% 9% 4,288 1%
glo|ef 208 -20% -14% 274 -24%
XA BUY 20(2 (XtH) 100 142% -19% 138 -27%
STE7H04/11) 46,150 > 1Q22 HIZ H0[Q 2082Y(YoY-14%)22 HMMA AZ 53| G HAUS JHM = HKO|LOl HXI X5
229} 58,000 > HC(BIAE)S 1S +5%, R0 +15% 04 3i= FA|, 2 DALY £ JHAA|
N > EZ2 U1E +18%, UL A 16AVUEA)NY, 0FHA DHAF 25 Sl K&
AZIEAE) 10,262 b S0JS OfZ +27% AESI0l LOFKIS &, HOIE PTP 80212(YoY+67%), CSR 12022(YoY+10%) H.
e 26% > HKO[LeIS THE +10%, V01 -21% HY. A0|Z MUEY, U2 THH| &, A7|4 OHE £X 52
19MF PJE 160 2014 ChA 2E, 5187 HIH A 7|0y | _ _
> SXto|74 BUY QX|, 2HZI} 583 QX ¥F L 0[9] BHE 292 top pick. HKOIL- AXotn2 Hit
12MF P/B 14 T O & 20204 29 sj=0f W2 0jo| DU 223t 7|
sI=2n} Al %0| 9 Mo} (SR MR, %)
1021 2021 3021 4021 1Q22F  2Q22F  8Q22E  4Q22E 2019 2020 2021  2022F
ol oz 395.3 4128 3760  402.3 4312 4554 4316 4488 1378.9 13221 1,586.3 1,766.9
Y (SR E) 1724 1702 1418 1484 1806  189.3  169.3  163.0  687.5  609.2 6328  702.2
EI2H0I(SZ+24) 305 408 315 339 359 80 372 401 77.0 716 1367 1611
0|49/ (PTP+CSR) 15.7 17.9 18.0 139 200 20 224 180 872 627 65.5 81.4
HK 0] =0 186.8  184.9  188.6  209.4 2055 2034 2075 2303  542.6  597.2  769.8  846.7
% YoY o ojE% 19% 28% 18% 15% 9% 10% 15% 12% 2% —4% 20% 1%
Mg 0% 6% 3% 8% 5% 11% 19% 0%  -23%  -11% 4% 1%
3ol 142% 92% 86°% 62% 18% 18% 18% 18% 3%  -T% 91% 18%
g0/l ~14% 23% 9% 4% 27% 17% 25% 0% 1% -28% 5% 24%
HK 0] =0 4% 4% 26% 14% 10% 10% 10% 10% 62% 10% 29% 10%
%ejolof 243 213 128 259 208 372 237 402 998 1217 843 1219
8 (3R E) 15.7 19.9 10.4 19.6 18.1 23.1 169 212 400 504 65.6 76.0
3ol -33  -18  -48 =32 16 0.7 0.6 10 -193  -180  -13.1 0.7
SojHol -15  -04  -22  -63 0.9 1.1 1.0 15 06 -71 104 45
HK 0] 13.0 3.0 17.0 17.3 10.3 15.3 176 265 750 859 50.3 69.7
% YoY getolof 3%  -20%  -82%  —50%  —14% 74% 85% 55% 1% 2%  ~31% 45%
e (3 E) 24% 6%  —12%  178% 15% 16% 64% 8%  —44% 26% 30% 16%
2ol x| A A 5| 5| = =¥ = x| Hx| x| =5
g0/l x| x| 57| 57| =% =] =] BH -67% 5y x| =%
HK 0] -15%  ~77% 2%  —61%  —21%  415% 4% 53%  201% 15%  —41% 38%
L EESE 12.3 13.0 6.4 4.1 10.0 20.6 8.3 20.3 291 1603 358 59.2
% Margin HAO|YUE 6% 5% 3% 6% 5% 8% 5% 9% 7% 9% 5% 7%
e (313 E) 9% 12% 7% 13% 10% 12% 10% 13% 6% 8% 10% 1%
30l -11% —4% -15% -9% —4% 1% 2% 2% —25% —25% -10% 0%
Sojgol -10%  -2%  -12%  —46% 4% 5% 5% 8% 1%  -11%  —16% 5%
HK 0] 7% 2%  9.0% 8% 5% 8% 9% 12% 14% 14% 7% 8%
=0|YE 3% 3% 2% 1% 2% 5% 2% 5% 2% 12% 2% 3%

X2 SOEEH 2ARM

m
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A (192820) 10226 QUEISH (218) % QoQ %Yoy  ZHINA (2l8)  HMMA CHH| (%)
—_——
e 3799 -106% 10% 3,929 3%
019 201 -34% -14% 256 -22%
LN BUY 20[2f (XItH) 187 25% 16% 179 5%
SEIK04/11) £3.900 > 1022 O BROI2| 20128(YoY—14%) HUBIH, ZMAA CHE| 53] Ot
- O > ME $9 SO0l TE B olsk ¥ AT BY A5 2K _
> I OfE 2HOIS(YoY+8%), 012 1302YoY-18%)0IAL. 45 S71EA. 0118 6% HA(-2%p yoy).
A1) 9420 > ETLOIEM) HES HAS7|H) 13% B7HsH 1 5HOE, 22101 THA HUHZ AR HRB(EO21F +4%) Tt
REE 19% TEY 2y oy
EHO|(SFA] =Oo LHe o =75 AHL| SEALSAAL HLY(AAIZA) =X DMK o
12N PIE 0 > g;;(.;“g iféfilf'mgﬁgé 371948, Btaad Q0SRASL) FF. SHEH I/
12MF P/B 13 > SXtold BUY, SEZV} 10018 9L A& AE U 012t S 9/ 0l7t 27t S2l0f £ 24
AWA AIM %0| 9 Mo} (Ehel: M2, %)
1Q21 2Q21 3Q21 4021 1Q22E  2Q22E 3Q22E  4Q22E 2019 2020 2021 2022E
ERE 3450 4304 3950 4212 3799 4810 4419 4719 13307 13829 15915 17747
ArUAT0} 1885 2300 2177 2170 2035 2530 2394 2387 7390 7654 8532 9347
TAWA S 99.6 140.4 117.8 151.5 122.6 171.6 147.2 183.6 371.8 3371 509.3 625.1
DAWALH L 33.9 36.2 33.6 36.9 28.8 32.6 30.2 40.6 110.0 128.4 140.6 132.2
ArAgAE 314 340 358 308 871 378 413 347 1593 1664 1320  150.9
% YoY HE = 5% 13% 23% 19% 10% 12% 12% 12% 6% 4% 15% 12%
TAMATE|Of -7% 10% 26% 19% 8% 10% 10% 10% 9% 4% 1% 10%
DAWA MY 58% 46% 46% 56% 23% 22% 25% 21% -10% -9% 51% 23%
AAUATHS % 9% 21%  -13%  —15%  —10%  —10%  10%  65% 7% 9% 6%
TAWMAYAE —4% -12% —28% -32% 18% 11% 15% 13% -4% 4% -21% 14%
o1z gefole] 233 439 250 304 201 346 266 324 540 666 1226 1136
IAWMA O} 156.9 20.5 20.6 20.6 13.0 18.7 18.3 20.0 40.2 65.9 77.6 70.0
dfel ¥ =¥ 7.4 23.5 4.3 9.8 7.0 15.9 8.3 124 13.8 0.8 45.0 43.6
% YoY oy 45% 68% 80% 190%  —-14% -21% 7% 6% 3% 23% 84% —1%
IAWMAAZ|O} -3% -2% 81% 19%  —18% -9% -11% -3% 82% 64% 18% -10%
afel ¥ &Y =2 331% 75% = -5% -32% 92% 26% -54% -94%  5596% -3%
57]20/2) 98 261 -18 02 160 243 215 221 183 -291 343 839
IAWAARZ|O} 20.7 17.2 -11.5 -5.9 8.4 13.0 12.6 14.0 92.6 —-34.6 20.5 48.0
TAWA MY 7.3 15.6 12.3 14.8 9.2 18.9 156.3 18.0 -1.3 111 50.0 61.4
DAWALHL 2.3 3.4 2.7 5.5 2.3 3.1 2.5 5.9 11.6 12.6 13.9 13.7
TAWMAYAE -13.4 -15.3 -28.1 -32.5 -9.0 -8.0 -5.0 -4.0 -24.4 -58.5 -73.3 -26.0
Az 20 61 320 1.2 152 187 2.7 282 269 318 204 744 965
% Margin -~ GHO|UE 7% 10% 6% 7% 5% 7% 6% 7% 4% 5% 8% 6%
TAMADE|Of 8% 9% 9% 9% 6% 7% 8% 8% 5% 9% 9% 7%
afel ¥ xF 5% 13% 3% 5% 4% 8% 4% 6% 2% 0% 7% 6%
=0 5% 7% 3% 4% 5% 6% 5% 6% 2% 2% 5% 5%
DAWAAZ|O} 1% 7% —5% -3% 4% 5% 5% 6% 13% —5% 2% 5%
TABA A 7% 1% 10% 10% 8% 11% 10% 10% 0% 3% 10% 10%
DAWAYH R 7% 9% 8% 15% 8% 9% 8% 15% 11% 10% 10% 10%
TAWAYAE —43% —45% -78% —106% —24% -21% -12% -12% -15% -35% -56% =17%
XE SUEEH SINANE
14 W SQUEIBS R TAESE



Sector Report .
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Sector Report .

ZOIEA (005300 KS) EXIEE 2 2EZ7} 50|

I R - 2lg
@) (1] =X =37 EE .
N bz}
2 ——=EF o @ o B e
300,000 1 i
20220412 BUY | 240,000 = 14
250,000 -
20220208 BUY 210000 14 2125 -1333
200,000 - 20220112 BUY 190,000 1 2549 -1579
20211029 BUY 220000 1 -3859 -34.09
150,000
20211013 BUY 200,000 1 2048 -19.00
100,000 1 20210706 BUY 180,000 1 2093 -15.00
50,000 - 20210414 BUY 160000 1 571 469
20210112 BUY 135000 1 684 296
0 . . . .
20200518 BUY 121 19 777 331
2004 2010 2104 2110 2204 0200548 BU 00 33
202004-08 BUY 150,000 1  -30.30 -25.33
SI0|EZIZ (000080 KS) FAIS= X SHEFVt 30|
(#) s =wi swE o E
% -,-I —d?] —|EJ =
Ux o %) 71(3
2 ——=ER o @ o BT AR
60,000 - B
20220412 BUY | 45000 @ 14
50,000
20220112 BUY | 41000 148 1522 793
40,000 20210215 BUY 45000 18 2273 -10.89
20000 20210112 BUY 50000 14 3211 -26.80
’ 20200707 BUY 52000 1 2944 -1058
20,000 1 2020-05-18 BUY 44000 1d | 892 432
10,000 - 202004-08 BUY 40000 1 2048 -10.00
0 . . . .
2004 2010 2104 2110 2204
CJHILAIG (097950 KS) EXlSa & SEF7} 0|
ext | 2w =@ 2lg
(") Uzt QTM @ o QAI;*' BIFT} ATEK)
FIt e—m=EFETL = = Ol kol
600000 4 20220412 BUY 560,000 = 14
i 4 Z
500,000 2021-09-11 0|:+ 149 | 3205 2125
ne
400,000+ 20200911 BUY 560000 & -27.36 -12.05
300,000 - 20200812 BUY 530,000 1€ 2105 -7.08
20200707 BUY 450000 1 1308 -1.44
200,000 -
20200518 BUY 380,000 1 1589 513
100,000 + 20200213 BUY 350000 14 @ 2085 -11.86
0 . . . .
2004 2010 2104 2110 2204
Rz REEd
F RIS = (MRFVb - SEFI)/ SEFILX 100
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350,000 1 20210706 BUY 370000 14 1362 878
Zggggg ] 20210518 BUY 340000 14 936 456
200000 20210112 BUY 350000 | 1H 1803  -1357
150,000 - 20201147 BUY 372000 14 2052 | -17.34
100,000 - 20200707 BUY 460000 | 12 -26.19  -14.89
50,000 - 20200518 BUY 415000 14 1728 843
0 . . . :
20200331 BUY 34 19 379 607
2004 2010 2104 2140 2204 0200331 BUY | 346,000 379 | 60
QE|2 (271560 KS) EXIEZ2 U 2EF7} 0|
12lg
(@) R
S — oo @ o EHIEE
180.000 - = Cu|  F7 ]
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Sector Report .
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180,000 20220412 BUY 150000 14
160,000 - 20220209 BUY 150,000 14
140,000 1 20210511 BUY 170000 14 3922 -2647
Egggg 20210311 BUY 180000 14 3043 -27.78
80,000 | 20210209 BUY 165000 18 2547 2030
60000 1 20210112 BUY 140000 14 1882 -12.14
40,000 - 2020109 BUY 120000 14 551 542
20,000 - 20200515 BUY 110000 18 2490 -13.18

0

T T T T ! W .30, 20,
20,04 2040 21,08 2110 2204 2020-04-08 BUY 130,000 1 3043 -20.00
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@) s =wi sy e
2 EX 25} 2@A
OII o - =
2 ——=ER o @ o I
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20220412 BUY 245, 14
300,000 - 022-0 U 5,000
20220211 BUY 245000 14
250000 1 202108-30 BUY 300000 1 4775 -3967
200,000 + 20210218 BUY 280,000 1&  -4042 -3393
150,000 - 20201111 BUY 250,000 14  -3468 -24.40
100,000 - 20201007 BUY 235000 14  -36.06 -33.19
20191115 BUY 210000 14 4384 -2857
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0
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150,000 20200707 BUY 300000 1  -2533 -1500

100,000 1 20200310 BUY 330000 14  -2885 -19.70

50,000 1

0 .
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’ 202008-14 BUY 90000 14 -2849 -12.22
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0 . . . .
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120000 | 20220412 BUY 95000 @14
' 20220203 BUY 95000 14
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60,000 - 2020-11-16  BUY 95000 14 1041 684
40000 - 20200707 BUY 89000 14  -1705 -854
20200310 BUY 105000 14  -2806 -18.86
20,000 -
0 . . . .
2004 2010 2104 2110 2204
BGF 2|E|Y (282330 KS) EXIS2 & SEF/I F0|
zE
(@) ol £x 2@} WM -~
S —r T o @ o BT AN
300000 - CHH| 37 ChH]
2020412 BUY 220000 14
250,000 .I | 20220112 BUY 210000 14 2026 -1381
200,000 1 202106-15 BUY 250000 14  -3383 -2560
150000 I_I 20210210 BUY 200000 14 1566  -4.00
’ 20201106 BUY 180,000 1 2217 556
100,000 1 20201007 BUY 160,000 14 2138 1500
50000 1 20200408 BUY 200000 14 -3145 -16.50
0 . . . .
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Sector Report .
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2 ——=EF e @ o B e
60,000 - i
2022-04-12 BUY | 38,000 14
50,000 -| ‘ 20200209 BUY 37000 18 2558 2054
40,000 A —_ 2021-1108 BUY = 41,000 18| 2261 -1561
2021-08-05 HOLD = 41,000 19| 1882 -
30,000 A
20201007 BUY | 50,000 18 2794 2150
20,000 2020-08-07 BUY | 52,000 14 | 3646 -3240
10,000 A 2020-04-28 BUY | 56,000 18 3151 2170
2020-04-08 BUY | 48,000 18 | -3368  -23.96
0 . . . .
20.04 20.10 21.04 2110 22.04
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ext | =@ =@ Iz2lg
X —|E ﬂEJ =
(#) W @) cpuam B ERER)
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140,000 20220412 BUY = 71,000 14
120,000 - I | 20220112 BUY 88000 14 3176  -27.27
100,000 - 20210819 BUY 110000 14 3762 -31.27
80000 - _I 20210601 BUY 125000 14 -30.69 @ -24.80
19 4
60,000 - 2021-04-08 ol 18| <1923 | -10.00
T
40,000 A 2020-04-08 BUY 105000 1 2973  -10.00
20,000 |
0 . . . .
20.04 20.10 21.04 21.10 22.04
XOSl0|ntE (071840 KS) EAlSE ¥ SEFJ} 0|
_ _ zlg
(=) ot g =t =wH —
73t ——=EF oo @ o I
60,000 - T
20220412 BUY = 32000 14
50,000 |
20220208 BUY 34000 14 2937 2588
40,000 A 20220112 BUY 35000 14 3601 -31.14
30000 202141013 BUY 38000 14 3075 2447
’ 20210706 BUY 46000 14 2916  -20.87
20,000 - 2021-04-14 BUY 52000 1 | 2496 -1827
10,000 - 2020-1109 BUY 50000 1 2807  -13.20
20200707 BUY 44000 14 2979  -1955
0 . . . .
2020-05-15  BUY 7 19 1516 4.
20.04 20.10 21.04 2110 22.04 0200518 BU 37,000 516 | 405
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50000 - b TR THRETEY

70000 20220412 BUY 58000 14

60,000 _rrl_r,_,_‘-\_‘— 20211116 BUY 58000 14

50,000 | 20210818 BUY 60000 1 2299 -17.83

10000 - 20210706 BUY 67000 14 1896 -14.33
20210414 BUY 71000 18 -18.16 -12.96

30,0007 20210218 BUY 64000 18 -1084 -7.97

20000 1 20210120 BUY 57000 1¥ 720 298

10000 1 20210112 BUY 56000 18 736 446

0

2020-11-17  BUY 55000 19  -14.16 -6.18
2020-10-07 BUY 65000 1 | 2867 -24.46
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400,000 - B
350,000 - 2022-04-12  BUY 200,000 14
- A
300,000 2022-02-10 BUY 200,000 14
} ERrY )
250,000 2022-01-12 HOLD 165,000 1 6.26
2022-01-06 HOLD = 170,000 14 -8.73 -
200,000 A
2021-11-01 HOLD | 195000 1 942 -
150,000 A
2021-09-09 HOLD 230,000 1 @ -1959 -
1 E
00,000 202107-29 BUY 273000 14 | -1839 -15.02
50000 1 2021-06-24 BUY ~ 300,000 1  -1863 -14.67
0

20210429 BUY 360,000 1 | 2150 -17.50
2021-04-14 BUY 330000 1  -2038 -18.18
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70,000 + 20211101 HOLD = 53000 14 1345 -
ggggg 1 20211013 HOLD 63000 14 1813 -
} Y [EREE -
40000 | 20210624 BUY 80000 14 2852 -17.00
30,000 - 20210429 BUY | 95000 @ 19 2055  -16.21
20,000 - 20210414 BUY 86000 1H 1965 -1547
10,000 - 202011202 BUY 64000 14 | 436 797
0 :

202007-07 HOLD 56,000 1  -864 -
2020-04-08 HOLD 62000 1  -1045 -
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Sector Report .
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FI  ——=EFI} . = S L IS
40000 1 20220412 BUY 35000 14
35,000 1 20210601 BUY 35000 18 3835 -2057
30,000 - l
, 19 At
20200702 5 S 14 .
25000 - 0200702 ) o
20,000 1 201907.02 NotRated - 14 .
15,000 -
10,000 -
5000 -
0 : : : :
2004 2010 2104 2010 2204
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2lg
() T T
#7t —sEF o @ o SEIHERE
2,500,000 - ol 7k chel
20220412 HOLD 1,000000 14
2,000,000 - 20220328 HOLD 1,000000 14
2022-01-28 HOLD 1,040,000 14 -10.16 -
1,500,000 -
20220140 BUY 1270000 14 2430 -2205
1000000 4 2021-12-01  BUY 1,450,000 14 -20.18  -14.55
2021-10-27 HOLD 1,450,000 14 -18.21 -
500,000 1 20211043 BUY 1860000 1 2654 -2527
20210723 BUY 2000000 18 2029 -2525
0 : : : : ] g | )
w0 mw 20210706 BUY 2100000 1 1853 -16.05
202101-2 BUY 2000000 1 2103 -1150
TAMA (192820 KS) EXlea ¥ SZEF7 0|
2lg
@) I
#3t  —— =B o @ o BTHIEER
250,000 - Cu|  Z7}CchH]
2022-04-12  BUY 100,000 14
200,000 A 2022-01-12  BUY 110,000 14 -26.26  -18.18
20211141 BUY 170000 14 4383 3735
150,000 1 20210812 BUY 200000 1 3591 -3200
100000 - 20210706 BUY 160000 14 1876  -1250
20210512 HOLD 1372338 19 716 -
50,000 A 2021-04-27 HOLD 132,332 14 -1.22 -
20210414 BUY 132332 19 434 222
0 : : : :
2021-03- BUY 122 14 -4.41 -0.4
2004 2010 2104 2110 2204 0210303 BU 30 040
2021-01-12  BUY 111,747 1H -7191 -0.88
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