4Q21 Review | TAEHHIZ{E] STEXRSA

2022.02.23

Company Comment

expo17: BUY(g))

=2xz71: 36,0002 6

ST} 25,95094(02/22)

Al7HE24: 24514 2)

Analyst Bt=M_02)368-6076_ jongsun.park@eugenefn.com

4Q21 Review: THE +41.6%yoy, A2A0I2] +4.0%yoy, 2|7 THESY 4 42 s eon
= 2[4l 0008
HYQ2/22) SHS 2021 H 427 | FEAA(UZ7|R)2 022 312 23, Y0 31 A EN 2515084
o= HAZY| | DHEUS 416% S7f6tH 2|1 DIEWS SdotiA|oh FAoll2 525 ¢! Beta 13
e ol0 ol0 o O |12 90 YBAefch 77949
40% S7otRS. AlZ 7ITHR| (022 313 24, FY0[Q} 48AY) ChH| DHEAUR FAISIRY o0l 252 39%
A2t FAO|Y2 2 F22 512[g 21 OiES 245t O|Fe @ 7HHAEZZAIMEIA, PG BiZ40lE021F) 11%
MH|A S9| Of2H0| A5 7| ThH| 242t 22.5%, 1209% S7117| W, T2t H0(0] EES W
ORI HZSHE 242 Ul BIZMBA T2 HIS 4 o1, HI1F 5 o, ZadzH| 3 i 98%
AR (@] 19! 9
ofe] S)0] #HEIQW | The. P RIS 62%
2021 ZE ZAYAHA(HEV[Z)2 OHE2 1,104 A, FO0|Y 153 AU 2 AMACH| 2t
. _ N _ ™ 6M 12M
2t 413%, 434% 7ol i 2/ A2 2hgeh @ 0i2HI30] &2 ZHHAZ ZAHIM ZMAE 13%  -155%  231%
H|ﬁ<2021 L‘j 7|T'_', DHEng 409%) DH%C)_""()l 7|.DOZ|:-I| §|H_'H %ﬁ OLléH 7‘|_LL:|EHH| 229% Si2Y 21 BIE
216t 7120 @ PG MHIAE HUCHH| 1085% 271511, @ ZE35t 212212 825101 £2j0/A BUY BUY -
— = = SRV} 36000 42,000 ofet
MRAE Sall AIICIHRIE AEH 2 2UISITA 7|} OE 0| S7151947| T, Soiofel) 153 68 v
. 5 golel . ;
1Q22 Preview: OHEH +21,5%yoy, G0|2 +29.5%yoy. A M2k 2|4 zat JY0[01(22) 180 2138 v
AL 2E 2022 H 1 27| MAAH(AEEVE)2 02 284 AR, YY0| 45 Aoz M
HE7| Y| 2k2F 215% 295% 71510 OF420| Al M2IMIE 2|45t 7102 Aaksh 40,000 - F7HE2) - 110
o | . I3 . o Lou -1 OO =] oo 25000 | » /\wDAQXl-’F[HHl(—?—'p) 100
R = ’ e Ly |
ZH37} 36,000 H2 = ofekotLt, FAR|H BUY & FAI 30000 1 W %
- _ 25,000 -
2HRIL= 7|12 42,000 YOA 36,000 YUS taF 25T, +387%2] AL 02228 20000 | [
- 70
27.9%)2 Q511 QI0 EAQIHS BUY & SA|& 28 FIH= ShAF 24 2022 A oA 15,000 1 o
10,000 A
EPS(1,776 )0l oL S5 L AL (C2H|Z2, FAA, NHN SH=At0[HZA|, KG 2 5,000 | - 50
2[Q1A, DIOHZ|) Bt PER 16.5 HHOI| 22.0% E:E35t 20.1 HHE Target Multiple 2 283}, & *mr e a0 0
Z Q012 QA E1} U 7|94 SICHZ OIFH AlM A2 7|CHAHS BIEEH 74,
Clol: Alote) 4Q21P 1Q22E 2021P 2022E
(T He, 2020A
(%.%) AR GAROlAR] o] HMMA 0| OfM2  goq Yoy oA yoy oA yoy
i E 312 281 1.1 313 02 284 92 215 78.1 1104 13 1273 153
golel 31 44 311 48 -36.1 45 470 295 10.7 153 434 180 180
Mol 5.1 52 28 6.6 232 56 10.2 192 148 281 903 225 -20.2
0| 53 38 394 50 70 45 -154 202 13 229 103.1 18.2 -20.7
ZIHH¢0|°| 49 33 493 47 47 42 -154 14.1 14 206 814 16.7 -19.1
FHolUE 938 158 60 15.3 55 159 6.1 10 136 139 0.2 142 03
-v-0I°'E 17.1 13.7 35 16.0 1.1 16.0 -12 02 144 208 6.3 143 65
EPS(®) 2,084 1397 492 1,989 48 1,761 -155 130 1,227 2,185 781 1,766 -19.2
BPS(&) 14,163 13,867 2.1 13457 52 14,253 06 149 12,456 14,163 137 15,579 100
ROE(%) 14.7 10.1 46 148 0.1 124 24 02 10.1 16.5 6.5 19 4.7
PER(X) 124 186 - 130 - 147 S S 270 19 - 147 -
PBR(X) 18 19 - 19 - 18 = i 2.7 18 - 17 -

Az MEST, RRIFASH
2 EPSE annualized 7|2



HIEYA(234340KQ)

. A4 Zo| U HY
TR 278 43 20| Y HY (HAIIF)
(M1 %) 1Q20A 2Q20A 3Q20A 4Q20A 1Q21A
Folol 168 191 20.1 211 233
Yo¥(%) 93 147 206 254 3971
QoQ(%) 02 139 53 47 107
SR goiaol (Hofel)
TSI ZAAME|A 74 94 10 99 101
TR HZAH|A 53 53 58 58 57
PG AfH|A 32 34 34 46 52
HHZMH|A 06 06 06 06 06
7Et o2 02 04 03 02 03
SEHHIZ(%)
TS ZAME A 441 49,1 499 447 434
TP A A 318 277 286 261 244
PG AfH|A 193 180 171 210 221
HHZMH|A 35 32 29 28 27
7Et 02 14 2.1 15 11 13
29
TiojRi]H| 147 168 168 191 199
Fejoly 2.1 23 33 29 35
Mol 28 35 41 44 47
7le0/Y 22 29 33 29 38
Al 271201 22 29 33 30 36
0|AUE(%)
TojpielHg 876 89 86 86 81
Heo|Us 124 121 164 134 149
Mio|lE 165 182 205 199 201
le0|UE 134 151 163 130 16.1
Al GI[20|UE 134 151 163 134 156
Az REASH
TH2 278 2%, JUO|UE 0] Y MY
A o ggaol !
40 7 —e—YR0|AB(R) - 30
35 1 e L
0 1ed i 23
25 o-® a
20 A \ /.\.,./ N /0’°*o\ L 15
15 1 T . ol 10
10
5 | -5
O T T T T T T T T T T T T T T T T T T T O
R EEEERR
~— Ay ~— ~— (] (o] o~ ™~
©ogegegeger
2z QAERZA

2_Eugene Research Center

2Q21A

26.1
364
117

106
6.2
6.7
06
06

405
236
256

24

215
45
123
89
73

826
174
473
340
279

3Q21P | 4Q21P | 1Q22F
297 312 284
476 416 215
40 57 92
18 121 122
6.1 6.1 6.2
84 102 75
06 07 07
13 22 18
396 387 428
206 194 220
283 328 264
2.1 22 24
44 70 64
255 282 239
42 31 45
60 5.1 56
49 53 45
48 49 42
859 902 841
14.1 98 159
203 162 197
166 171 160
16.1 158 147
L EVEE
7|EL D=
TIEIIIPS
PGAMH|A
AR MBI A
BFHAS EA M~
SS53338
2550568
%J.‘_J

2Q22F

ok
=]

1Q20A
3Q20A

296
134
42

125
68
74
07
2.1

423
230
252
23
72

247
48
60
49
44

837
163
203
164
149

@7I)

1Q21A
3Q21A

3Q22F
337
132
138

148
6.7
95
06
21

439
198
283
19
6.1

285
52
65
52
43

846
154
192
155
144

1Q22F
3Q22F

4Q22F

357
144
62

144
66
17
07
23

402
186
328
20
64

32
35
44
36
33

01
99
123
100
92



HIS%3(234340KQ)

TH4  EHZEAHH 20| Y MY (HAVIE
(R %) 2010A 2011A 2012A 2013A 2014A 2015A 2016A 2017A 2018A 2019A 2020A | 2021P  2022F
= 9.1 92 12 140 172 219 262 393 572 656 781 | 1104 1273
Yo¥(%) -16 11210 254 231 272 197 503 453 147 191 413 153
S2E Of2AAAL)
HHF 2| A - - - - - - 31 120 248 293 367 451 538
THA AR A - - - - - - 171 182 205 20 21| 240 264
PG AHIA - - - - - - 19 48 80 105 148| 308 362
HZAMHEA - - - - - - 20 22 25 24 24 26 27
7|E} 02 - - - - - - 21 20 14 14 21 79 83
SR HIE(%)
2| A - - - - - - M7 306 434 447 470 409 422
THA AR A - - - - - - 654 463 358 336 24| 218 207
PG AHIA - - - - - - 73 122 141 160 189 279 284
HHZMEIA - - - - - - 76 57 43 36 31 23 2.1
7|E} O - - - - - - 79 52 25 2.1 27 72 65
+9
Tt |H| 51 56 73 91 13 160 188 299 40 521 675| 91 1093
g0l 40 36 39 49 60 58 74 94 132 134 107 153 180
Aoy 41 38 35 5.1 59 59 63 118 150 160 148 281 225
Y7lz0ly 32 30 28 41 44 5.1 52 94 120 129 13| 229 182
Al @710l 32 30 28 41 44 5.1 52 94 120 129 114 206 167
0|AZ(%)
mafme|HiE 552 605 652 649 654 734 717 761 770 795 84| 81 88
FHol2E 439 395 348 351 346 266 283 239 230 205 136 139 142
Ho|YE 450 M1 317 363 345 269 239 300 263 245 189| 255 176
Y7Iz0|UAE 3%6 328 253 295 253 231 198 238 210 196 144 208 143
AT Y710|AE %6 328 253 295 253 231 198 238 210 196 146 187 131

Az QREAE

£E5 A7 OfE, HUO[YS o] Y MY TH6 A OfE R0 U HY (A
(e (%) CSEEN) E
140 - OHEH(2) —e— SYOIYE(R) _ 59 140 - T 20 A H| A
120 e, r 4 120 { ~ PGAH|A
42 IPALAZEM A
100 - Ne—o— L35 100 - o2 2
o0 | \/\ [ 3 oo | WZHHIZAAHA
—, - 25
60 - ’\\ L 50 60 -
40 A o—e—o[ 15 40 A
20 :_1)0 20
0 T T T T T T T T T T T T T O O Bl
<E<(<E<E<(<E<E<E<E<(<(<E0-‘-N'- < < < < < o ‘-N'-
YIRS AN s & 2 2 8 & o
leNeNoNoNoNoNoNoNoNeNo ol o o o o o o Q
NNNNNNNNNNNNNSN ~N ~N ~N ~N ~N ~N ~N
Az RUIEASH Az RRUEASH

Eugene Research Center _3



MIS%=(234340.KQ)

II. Peer Valuation

=7, I SF Y FARA Peer Group H|

HEH3
K 25950
A7 EE(ode) 245
PER(HH)
FY19A 208
FY20A 270
FY21F 119
FY22F 147
PBREH)
FY19A 24
FY20A 27
FY21F 18
FY22F 17
Of2 AR AL)
FY19A 656
FY20A 781
FY21F 1104
FY22F 1273
Fo|A(HAL)
FY19A 134
FY20A 107
FY21F 153
FY22F 180
HAO|UE(%)
FY19A 205
FY20A 136
FY21F 139
FY22F 142
F0|Y(AL)
FY19A 129
FY20A 13
FY21F 229
FY22F 182
EV/EBTDAGH)
FY19A 91
FY20A 126
FY21F 63
FY22F 50
ROE(%)
FY19A 155
FY20A 10.1
FY21F 165
FY22F 119

2120220222 Z74 712, VAMA HE NEWI = AL REAY
Az QuantiWise, RRIFAISH

4_Eugene Research Center

B2

243
333
192
165

37
56
30
25

175
169
172
175

135
185
107

89

16.7
173
166
168

cizs|ze
51,000
1,550

485
576
307
284

70
82
37
30

2627
3065
3209
3492

668
767
775
763

254
250
242
219

510
579
530
566

293
312

A
23350
32

310
279
200
170

52
70
39
30

612
728
832
910

93
143
177
215

152
196
213
236

93
174
159
189

230
178
14.1
112

242
287
213
203

NHN SH=ALO|H ZA]
23650
852

208
524
283
222

38
97
49
4.1

4699
6248
7504
865.7

321
398
433
548

68
64
58
63

245
299
336
427

79
357

201
212
19.7
208

KG 2i2[A
8610
3343

102
172
15
6.5

08
15
11
10

1922
2690
3075
3517

348
457
499
610

181
170
162
173

176
225
452
516

16
17
16
13

1237
1709
2234
2636

270
282
419
483

218
165
188
183

239
293
347
411

11
1.1
10
05

130
129
137
148



MIS4832(234340.KQ)

SHS PER Historical Band Chart

PER Band
60,000 Price 10.0 15.0 20.0 25.0
50,000
40,000
30,000 A \A~\,/\ J\/\\ /"\/MAWWM\
v
20,000 v\v,f
10,000
O T T T T T T T T T T T T T T T T T T T T
N Q) — — M WU IS Q «— «— MW Q) — —MLWu~S O —
© O — 90 0 9 9 — 09 0 00— OO0 00 O
O O O O O O O O O v v« «— «— «— «— NN N N N N
= o= — AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN
A} R Book, RRIEAISH
THO. 7] BYo|Y 0] Y TV} AE
60,000 - golel  ——Ft -6
50,000 4 -5
40,000 A L 4
30,000 -3
20,000 A -2
10,000 F1
O T T T T T T T T T T T T T T T T T T 0
N Q) — — M N M™SNO) — «— M WUnMNSNO)— — M 1N~
TP LIPRPRLLLTLR
O O O O O O O O O «— v« — «— «— — N N N N
— — — N AN N AN AN AN ANANANAN AN AN NN NN
A& RBook, fRIEAISH

TH10. A SEFI Y FILAE
()
45,000 - MEYI ——SHFI}
40,000 - | L
35,000 -+
30,000 -+
25,000 +
20,000 4
15,000 +
10,000 -
5,000 -

O T T T T
21-02 21-05 21-08 21-11 22-02

Af2: IR Book, RRIEAISH

Eugene Research Center _5



HIE#3(234340KQ)

M. S|AF 224

IMSAZRPHEZ ZAAMY SS Belsks HEIR g4

E|= 13| Az} SE2=
ZH 7hsst IHHSHIEN Ml A

- mz) 4107 2300 0|23 82N Alney

- B2UBH 0P ol 0 275 £ vz

MNE THs

HAFEHIPG)

A5 72 xE ge A, - _ ZReESA
« EE 18| AE EE FHUHS 2 MY

A= WA TES A 2 s — TIXIxE 2t HZ
© BHWE WY W0 AR = * SARZEAE O, TRAIEL FOE 2RI S

A& g5 AtsEt A CIE R 42 HE
+ E01 25 3 AblA 2, 245 21 S - HEHA 72010 29 512 7 |utel

i KI:'J A= 0l 7k QPEEDID Z418 4= T0] Add]A

2Haziat G
85 2 +HE 26l KR 712e| LIRS 218t

D20l Fofshs Us TS HE
- FhAiE SEE ALUZYRIE 23 Sl
MH|ATIE| B 2 S0i0] MH|A KR
+ I3 BrE 1 el 7o) LhE 2 2
R A HE

AR IR A ] ALY

+ 191 175} PAQ| ME Lt S8 s AR
- S8 EE QIS20| e Sl Clerst o]
AEA| I AJAE KR
+ LR ARSIHNE S5 Al ALE B
“ 1 PH XX (T2 X KR 705 O e ARE
241 SettleBank 0O IR (543 KRR ot A8)

AHSH

TH12,. F2HY TE13. A8 0iE HIF (2021 9 FHEAA 71F)
il O A LS HISE

200010 MEHIRY ol M2 Bz Me o 72%

200103 AIBHRH Jhbzt O 2ot 2:3%

200202 S8 AR AEIA 2F

200311 JRAAHE MHIA S5 SHAAY 2F

200801 =8 T AR A& Ao

201105 =M FHSAHR AHIA 2F

201401 HAMESASSE-LER) 7Rt S AL 22
201504 7HHAZIZA| MH[A @F U O[H|0|(G D, 84) A&
201610 RIOHX|Of| |QI~(10/26)

PGAH[ &
27.9%

201812 | TH[0| MB|A 2
201907  FAEAR(7/12)
Az RIEASH Az RIEASH

6_ Eugene Research Center



HIE%83(234340KQ)

EH14. G A KSR S 2|2 ZTHAS AL 2A|

2000.10 M= 2
200202 SEH7AAZIMY|A 28

200311 ZReAEHIA SREAN AL 22
2004.03 SH-H2E FRaHEl RIS HIF 3 0BIE A
2004.05 SeFT2H 7RAE HIE 2 oI
2005.05 QIR A 12 HE 2 o
2007.04 2| W2 7 batniEt RITXIF 3 0lIE MRk
2007.08 X[SAl 7 Rad it S~EfAl 28 At

201401 MEIMELIEE TS A 22

SE AL Y,
22 JHIAHE ME|A S

]

2 248 T2 M| A 7HAl L Sl
G AHIA 7HAI

200605 55 AT A4 O

2007.09 HXZBHES

200801 Z01S8e] FUZ PRRIE A2

200804 SKT/2H0 Lt BIEHEL AjH| A 2

200001 LIS THZ MulA OF

200004 SIHSARIFEIFIHT2 Bz 69 K
201005 P2YZcHA MY mol 4 LRI APTIF
201410 57 |=82 Mu|A 2F

2017.09 SUEIS | A EEE A Uz SOHE

o

ZHHHAZTZA| U PGAH|A 2
201012 PGAH|A 22
201210 HEF = MLl T M| A 22
201212 SHIFSE AR HE
201403 ZHHEETHMU|A SUHEE 712] M2t
2015.04 ebay (ADFUHD) 7HAHSZA Myl 22
201512 FE(EHHO) 2SI ERME A 22
2016.04 7|7 |2M|0| ZHES S/ TR Mu|A 22
2016.07 WO, 11PAY ZHESHZZH Md A 2=
2016.10 HHELS| DI, S5G PAY ZHESIZHN| Mu|A 22
2017.03 FAE|A EIR 2HHE T NI |A 22
2017.06 MBEA 1A 7HHSHZHMME|A 2=
201812 HIZH0] M| A 22
2019.02 HELL ZHHESHEAMHIA 28
2019.07 SIZ EHEALK| =S HH / KTA S8 2=
2019.12 3275247 XM Z-pay) T HUBZ 2R M| A 2F
2020, 47| 2|y ZHHHS MU A 22 ol

SRT ZHUSZZIR A |A DF 0

A= RBoock, RRIFAISH

EE15 20219 AR SEASZHALA

010 Pay(7HSAH|E, LIS ZZH)
PASS 17| 5|9 &=

SettleBank f

g N @majol Ha &%

Platform Provider
& Total Payment

(SEIXISEHAIEXD

Global Biz
SOHE ANZ ALY Eeh .~ Global 24E2]0]0], Asia pay,
@ Wechat
SEXE A
My DataAld
212 IR Book, RRIEAISH

Eugene Research Center _7



HIE#3(234340KQ)

E
IV, EAIEOIE
1) ASZ2H| AlZ 248t 238 A&
TH16 HF 24dst HaS HlEloZ 4 MASHD U= 32| AF
- O [e)
=529
sz MBS 27} 35 ME2To|

Af2: RBook, SR IEAISH

=H17.  OfE MHE0| A4S

. 838
HIUAS Y2 s

RN o= HalsHA olg

[T
O st
I 25 c'}aweaw amn
= 217 23 =
e N R
K___ n W NH
= e

HHSIZEN S8

o| 7HI{S{2A

[E Sy ay— |

MEFH=(15%) Chu| 24 =2
SSEA

=
=13
=

—1

Yy

ASZTE 30% v 9 zere
‘ o2 8 Sy
% - HX| S22 2 ASZH 40%
L
opES IS ;

LBFIEY, AHHoi, SRE8Y,
WisAdS8YE YE= 7E51H
37t U S5

D

=\

A MH|A
7R L IS SS310f ZRIE] B

2-E LEDK|

+ U= ST M|

23

SettleBank

SEUS olxl

518712
—_ Jr————
nk!] AZER
Af2: RBook, RRIEASH

ES2NUTS

8_Eugene Research Center

Settlebank, Corp. 1



MIS4832(234340.KQ)

2) Closet MHlAot 124 B2 QlmOl M AT

=18 LY ChRH CHR 714 2 AHiF 1 &l

® KakaoPay L.pC!yG m Pay tmonpar
1 ZSI® ANPRY  afreecave

M=ol

A uaey PAYCO & RocketPay OfEday

Q) =% Q:z=x () ==ass

Q) =:v ©usumw

SSGPAY. kera wessso @ stusol
cgrosome  gnexan  igteE ki

BANDL S LUNIS ofioman.

s

) cinrime Uivo

Q) 2w sBcSCarnwussn oy

.‘—[l'gﬂ G’é”n%’%‘*! aaggng

w -
KYOBOzwsy  @uerad L. 2tol4ny GSSH( P
Mooy o NHsoae  MERITE
ns)NSE4Y 2347y o
UNHsgi28Y  @uenmge oL KB
X ek —
kt owwmms @oznme  ktskylife weengin; Cshiin @ srommng vicc

KYO e
WON zuze COWOY DREKYO @ty

Sh:lccom Sl(”ygggg
A= IR Book, FRISAZSH

COuR[MFPA  [HyundoiCord

BIE|3 My|A
7189

23T
TR Y ER

N1
LOI2Ne R (F)

KG< Inicis Danalv

FIURAOm

rYE{Ql

(P TREY-

e

7| 29
ol &3

&

718 2 opiE 2o o 20037 R0} 2% U IR0, T8,
= = = = JHe ?_l = v = .
sy S| TSN UH AR W i Hol mo| S
-+ Alziel M vl F2idoz « ZHAIAH 53 o o2 S - FHiEol 3 OF W WIS + 2l Cipel chelr it 2
CHSsioi AHIA 22 - 510714 71 S 218t AR AAE 75 CBIE FABH0| A KB
- BBE0I BRNA 718 53 S ERALAE T 52 - Ciost MOV UjRiSt - Claet D2AL 201 AR CHS
+ 2402t DLER f DTMIE] 2 = 2AMRZHRECEAAM 23
* RM / FDS

Af2: RBook, RRIEASH

* AM : Risk Management
* FDS ; Fraud Detective System

Eugene Research Center _9



HIEYA(234340KQ)

MIE883 (234340 KQ) MPAE
CHRICHZ E LOIAAA
(Clof:Alolel) 2019A  2020A 2021F  2022F  2023F  (EA|:Aloled) 2019A 2020A 2021F  2022F  2023F
ARREEA 1692 2087 2326 2476 2641  OfEH 656 781 1104 1273 1453
FSAE 1472 1671 1754 1880 2022 Z718(%) 147 191 413 153 141
e 1354 1438 1296 1357 1428 OISt 00 00 00 00 00
it 108 27 450 515 586  Of2£0[9 656 781 1104 1273 1453
Wi 00 00 00 00 00 oy & Akl 52.1 675 951 1093 1238
HiRSAtL 221 45 572 596 620 7|l ©00) 00 00 00 00
SRt 150 298 408 424 442 FHo|Y 134 107 153 180 214
A 33 57 58 85 109 2718(%) 20 (07) 434 180 189
7|t 37 60 107 87 69  EBMDA 146 131 188 24 270
SAEA 586 84 893 909 926 Z718(%) 60 (101) 434 194 201
TS24 578 847 864 879 895  HQiool 26 41 128 44 44
OHaHS 36 50 50 58 66 0[R2 12 09 06 04 04
S50 0.1 08 16 16 16 oRtHIE 00 00 0.1 0.1 0.1
= 54.1 789 797 805 813 Aol 02 08 63 0 ©.1)
HIRSEAY 08 17 29 30 31 J[Efyiaol 16 25 60 42 41
HIRSO0[RHEAY 0.1 08 05 05 05  AHREzo9) 160 148 281 225 258
JEt 08 09 24 25 26 2718(%) 67 (78 903 (02 151
222 1106 1222 1433 1567 1716  "HQlMHIE 32 35 52 43 49
IS 1106 1154 1339 1473 1621 7|0/ 129 113 229 182 209
P 46 46 47 47 47 Z718(%) 74 (124) 1031  (07) 151
2t=2oiz 485 486 527 27 527 AR 29 114 206 167 193
o|doia 635 716 892 1026 1174 Z718(%) 74 (117) 814 (19.1) 155
7|et ©6.1) Q4 (27 (27 (127 HIZ|BHR2 00 (1) 23 15 16
HIZ BRI 00 63 94 94 94  EPS(®) 1390 1227 2185 1766 2,040
AZEA 1106 1222 1433 1567 1716 Z718(%) B4 (117 781 (192) 155
za1ela 02 16 21 21 21 2EPS(E) 1390 1227 2185 1766 2040
e ra ) (1352)  (142.1) (1275 (1336) (1407) Z718(%) B4 M7 781 (192) 155
IISER FLEAHE
(CHoAied) 2019A 2020A 2021F  2022F  2023F 2019A 2020A 2021F 2022F  2023F
Holsig 117 296 @3 164 195 FYRESH)
7|20 129 113 229 182 209 EPS 1390 1227 2185 1766 2040
AHARAZH| 12 25 35 44 55 BPS 11939 12456 14163 15579 17,149
7|EfH[GiEE L0 00 09 @3 13 (14 DPS 380 350 470 470 470
2uEEY 42 150 (233) 50 (55  H30j0]M(HH,%)
THEAAZLAE 26 (110 @21 ©65) 70 PER 208 270 119 147 127
ADAZA ST 00 00 00 00 00 PBR 24 27 18 17 15
IR E7HEL) 00 16 03 07 08 EV/EBITDA 91 126 63 50 39
7|et (16 244 (09 08 08 igole 13 1.1 18 18 18
f2psig (555) 42 (126) 89 99 PCR 142 176 102 15 98
LR |ERRIARIA 10 @ e (18 (19 2UAM%)
W IEASHUA 00 00 (1) 02 (02 Fgole 205 136 139 142 148
AH|E2t 14 B9 @0 64 (73 EBMDAO|2E 23 168 170 176 186
PR 00 00 00 00 00 #0|%8 196 144 208 143 144
e 05 @2 0.1 12 12 ROE 155 101 165 119 125
AWRHF 398 ©7) (25) 33) @4 ROIC nfa na na 89 711
R o)y 07 10 00 00  ORYM (%)
AH=E7t 090 (B2 (6 B3 @9 E2IAZ/R 22 (1222) (1163) (890) (852 (820)
Hig=22IE 00 34 30 33 44 SsHig 2548 1973 2031 2139 2259
#2 =Y @0 225 (173) 43 52 O|Rf2AMS 17879 2569 2850 2928 3482
7|z52 838 798 1023 850 893 M (3|
J|gsig 798 1023 80 893 %45 E NI 05 04 05 05 06
Gross Cash flow 188 175 241 213 250 OiEEee 68 47 33 26 26
Gross Investment 586 (213) 343 19 134 AHDAAS|HE n/a n/a n/a na n/a
Free Cash Flow (398) 387 (102 94 116 ojRsIME 207 183 20 26 236

A= QUENSH
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MIS%=(234340KQ)

Compliance Notice

YAkz AR AHY 7|Fo=2 2| 374 +8HELEOH CholA 2715 ehol| ZHofst 20| giSLICt

YAhs 2 A2 YHUS 71222 siFE=2 FAS 1% Ol ERst | gksHct

At S ARE 7 [BFA} EE H 3200AH *W Zﬂ St ARO| QIELICE

ZARRAMEER = A22HY S & =20 BEAstof AAH OfsHEtA | giELCt

A=0] AAE HESS ZARTAEER 2019| O|HS HE5IA| BiEetl U2, 2F0| 2ot AHO|LE 7HY gl0| 2HEIUSS SRIFLIC
A= A ARE2M 2E A2 GAOA USLICH

A= GARR B2 S10| {5t ZR0l|E OfHSt FEZE SA|, HIE, S, ¥, Cofe -~ SiELIcH
A0 +EE W82 GAF 2IMRAIE7} A2l o5t 212 U Y2226 A0jRI A0IL, YAks 1 20| A4S 22T 4= QIELICE TEM 0fuSh Z<0]
A= 02H0| TAIERIO| A0 CHE B2 ANl Cist ZUARZ AIEE &

H ol o ol oln

&Lt

SARH Y SAST/EAOA HIS

ZTE2Y U AZRY E2P|Zh1274e RAVIEY S1CHH| RHZF9| o SHAAUES 9|0jF) AL E2101A HIZ(%)

- STRONG BUY (@) 2A7|FY Z7IThH| +50%0[4 0%

- BUY(3H) ZHI|ZY 27| +15%0[4} ~ +50%0|8t 96%

- HOLD(Z%) Z7|12Y 271048 -10%0]4 ~ +15%0|3t 4%

- REDUCE(OHE) RA7|FY Z7IhH| -10%0| 2t 0%

(20211231718
A SRl Y 2B BS U ) S
20 S =miY) B G oA HEM
CHEAIE | BosoIchd]  2|n@E[R)F7tch|

W00H2 By 28000 1 95 95

W00518 By 3200 1 17 17 @

20200604 Buy 40,000 14 294 -196 45000 1 ——MSWI ——=2mZJ}

W09 By 3200 1 435 41 40,000 | , |

W6 By 3800 1 142 26 35,000 1

W39 By 3800 1 121 7 30,000 WW

20210518 Buy £2000 (] 235 131 25,000 1

W10615 By 2000 13 242 131 fzggg |

W86 By 400 1 262 4182 10000 |

W4 By 200 1 283 217 5000 |

W03 By 3600 ] 0 ‘ ‘ ‘ ‘
21-02 21-05 21-08 21-11 22-02
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