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AMZ 0| A O] K (2438400

ot 712 b2 2t

At 7] A3 01 L) Y

ol
i
AN
Hr
m
oR
2 o
i)
19
o
19

>.

NS f got7| AR 71 2 Olre A
=H| FHS W0l d7I71EH 6 7 = A|7J0| A2 W00t 5t 2|4 27|

1

O

0l 242} 4,705 AR, 458 Ao
Z7180] 2021 A 18%0]|

Ma6%2 L E HA—|EI 7oz ]1H:|-E|E|-

U iER| $E 22 Z7M0) 73

SAlol UEY HiEIR] SE(CD) 332 24, 23, L0 SiCk CD 2RI ALt

291490 QUIOIM 2 3 Lol 1,950 U] MMt BABICE HEBT0H A7)
218 USF HER 227+ 220 S715kD 47| ThROICE, IUAD} JHet 91 4680 USY

BiEfelo] A0l ZHIE|Rt SAlo] A 43S T ) of 2 202 0|2

202 WEHEIC) 247[3 HRO|ME 712 2170 HERIS 4680 0] IS T Tt 40|

=0t ot FEUA YoM TVt ORI0| YHiHe2 =5 A07| o FFECt

HHE|2] A/ FFUAS S 7F AL oAl FAf A2t
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AL HEIIOIEL F710] 27151ef OfR|20} &S 7Hs80| &2 7HIO[CY,

2128 2019A 2020A 2021F 2022F 2023F
OHEH(RR) 2395 280.1 3656 4705 6045
FHo|Ql(HA) 202 267 315 458 63.1
MAASAIZE(MAR) 176 185 303 432 509
7120/ (M) 160 183 277 367 512
EPS(®) 2446 2,697 3710 4683 5,571
ZUE(%) 666 103 375 262 190
PER(HH) 157 177 142 113 95
ROE(%) 173 158 179 143 144
PBR(H) 25 26 22 15 13
EV/EBITDAGH) 103 98 102 58 45
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News Comment
exoi7: BUY(ga)
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2018A 2019A 2020A
= 2154 2395 280.1
yoy 3718 618% 12% 169%
HE oA
A% 21 Cap Assy 14 00 00
A8 A NCAD 489 531 57.1
2013 24 Cap Assy 1539 1587 1834
Z01& 243 CAN 97 124 156
2| Pack Modle 16 36 57
ZUEZH VS Assy 00 30 43
2B NS Ay 00 00 00
7JE} 00 87 139
HZE 0H2HIZ(%)
28 2 Cap Ass'y 07 00 00
A8 AHNCD 27 22 204
20 218 Cap Assy 714 663 655
2013 248 CAN 45 52 56
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AFAU NS Ay 00 00 00
7JE} 00 36 50
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=85 I 71k Toj oy

(2l of) 2018 2019 2020 2021F 202 2023F 204 2005F
20| 27|34 By 404,307 371,629 381,175 651,649 1,102,812 1612779 2,404,052 3461274
012 17|34 BHoje 361,307 316,000 328,000 578,049 1,001,017 1,476,969 2226852 3235828
%Yoy 808% -125% 38% 762% 732% 475% 508% 453%
0|= 2h52t Tofe 17,047,725 16,858,705 14,582,301 15015913 15,466,390 15,930,382 16,408,294 16,900,542
%Yo -13% 1% -135% 30% 30% 30% 30% 30%
012 27|34 B vlZ 21% 19% 22% 38% 65% 93% 136% 19.1%
FHLIC 27| 2t mofe 43,000 55,629 53,175 73,600 101,795 135,810 177,200 225446
O oL CHRE A [ty 1,188,388 1,270,000 1,367,870 3392,000 5,208,334 6,529,174 7938309 9,542,504
23 3|3 Tioj 1,102.375 1177421 1271958 3224373 4973869 6220305 75546876 9,042,844
%Yoy 837% 68% 80% 1535% 543% 251% 213% 198%
2 Azt Ty 28,080,577 25,768,677 20,177,731 21,468,397 22541817 23443490 24,381,229 25,356,478
%Yo 28% 82% -120% 120% 50% 40% 40% 40%
232 7|3 moj B2 39% 46% 63% 15.0% 21% 265% 310% 357%
22 W13t B 52103 43867 31,000 4304 54862 84258 122,460 175990
%Yo 69% -158% 293% 388% 275% 536% 453% 87%
U= A Saf THofet 5,264,024 5,191,245 4,599,000 4,448 342 4,626,276 4718801 4813177 4,909,441
%YoY 06% -14% -8.0% 70% 40% 20% 20% 20%
A 7|3} B HIE 10% 08% 07% 10% 12% 18% 25% 36%
Sk 7|2t Hop 30,171 40,183 55,040 96,883 143,339 177,531 207,644 243,650
23 7|2t Hop 2216 6,718 6,900 24,078 31,750 41441 54211 71,073
RRHC 27 RO 1523 1811 2072 3642 4515 5,640 7118 9037
7|E+ OFAJOF 23 33910 8712 64912 124,603 179,603 24611 268973 323760
93 7|3t moj 386,347 564,206 1367138 2,260,888 2922802 3706,790 4630822 5,585,946
%Yo 262% 46,0% 1423% 654% 293% 268% 24.9% 206%
=T 27079 66630 89362 95,464 126558 167912 205227 228,807
L29||o| 72,636 79,640 110,703 151,890 173,785 191,843 201,454 207,830
&= 59911 72,584 175,084 305,253 395,762 510,835 655,893 805,662
YA 45605 61508 185,909 306817 409276 527379 672.3% 849,952
= 67,504 108629 394,632 681,410 901,268 1,139,523 1415933 1682448
AQ)E 28674 40,399 93938 135,298 173,622 218,111 263,887 297914
AQA 9437 17,176 33,156 52,465 67,603 86,667 109,777 135,352
e} 4583 9409 32482 2719 54539 69019 86,285 103541
o 13478 17,766 47895 61,541 80,583 106,030 138729 175,035
AH[Q1 11,639 17,852 43516 53,746 71,048 93,765 124,264 164,650
QAER|0} 8348 11,398 23613 30,754 38978 49,820 64,039 80812
olrz/of 9454 17050 59,049 136,854 173973 229,161 298782 386,508
ey 8241 12,703 19631 25266 32308 40885 51835 63628
o2e 5691 11,609 20946 26,644 33,197 40,738 50,198 58,619
ofie 2208 5214 8897 1,142 13897 17421 2199 27578
2 976 1235 4351 5878 7883 10729 15039 20914
ofo|&AH= 3439 3,703 5228 6,275 7456 8916 10,569 11,982
=AU 263 6,604 10,238 19,126 26,164 36,038 49968 69,751
20fjo} 732 877 1930 2492 3,066 3781 4669 5878
o AELjof 12 149 521 506 617 755 927 1,143
7|t 5817 2071 6,057 109,349 131,219 157,463 188,955 207,851
FY Atsat Hof 15,624,486 15,805,752 12,410,700 11,887,841 12,244 476 12,489,366 12,739,153 12,993,936
%YoY 00% 12% -180% 150% 30% 20% 20% 20%
9 H7|3t Ty B 25% 36% 110% 190% 239% 297% 364% 30%
HMA St THofe 92,654,055 87,528,024 77,771,796 80,712,210 84,747 821 87,290,255 89,908,963 92,606,232
%YoY 001% 553% -1115% 378% 50% 30% 30% 30%
A 27)3 Tope 2018247 2209831 3116183 6,304,537 9233049 11848743 14973182 18589814
%YoY 64.9% 95% 41.0% 102.3% 465% 283% 264% 242%
K[ 24712t moj ]S 22% 25% 40% 78% 109% 136% 167% 201%
A2 EV-Sales, RRIERISH 24
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CHRICHZ & EOIALN
(che):Alole)) 2019A 2020 2021F  2022F  2023F  (THejAloiel) 2019A 20204 2021F 2022F  2023F
FSAE 134 126 143 254 285 = 239 280 366 47 605
BISAIA 59 R 37 117 114 Z718(%) 112 169 305 287 285
&4 4 52 57 76 % ofzzo[ 39 51 65 81 102
ADARA 2 25 33 4 56 Di&20|218(%) 164 181 178 172 169
HIRSARA 202 232 295 297 308 TofH|oR2t2H| 19 24 34 35 39
EfARLL 7 8 6 6 6 37t8(%) 164 250 403 45 11.1
AL 193 223 288 291 302 olol| 20 27 31 46 63
DA 2 1 1 1 0 2718(%) N8 N0 181 456 377
AHEEA 335 357 438 551 593 EBITDA 37 48 56 77 9%5
FsEA 156 166 180 142 135 Z718(%) 470 320 167 359 235
OHQJaHS 3 39 35 47 60 Hololol B @® (1) €] ®
o l2 112 114 132 & 62 0[R2 0 0 0 0 0
FEEE7IRA 0 0 0 0 0 O[Z[H|2 5 5 0 0 0
IR 78 62 78 78 79 Qfafateiaol 1 0 0 0 0
AR L7121 73 57 7 72 72 A|ggdol 0 0 0 0 0
7 |EfHIRSE A 5 4 6 6 6 7|Efgelzol 1 @ (1) B (@)
S3EA 234 228 258 220 214 MIRARSARE R 18 18 30 43 60
a2 16 17 19 23 23 HolBIE 2 0 3 7 9
2oz 25 36 56 169 169 S0 0 0 0 0 0
22y 1 1 4 4 4 0| 16 18 28 37 51
27|2Al 0 0 0 0 0 2718(%) 666 142 513 34 395
ootz 59 75 101 135 184 71&0[2E(%) 6.7 65 76 78 85
227 102 130 180 331 380 EPS(®4) 2446 2697 3710 4683 5571
= 185 171 204 154 134 Z718(%) 666 103 375 262 190
E2U2EED) 126 139 167 37 20 SHASIMEPS(R) 2446 2697 3710 4683 5571
Sz 227 269 347 363 400 37t8(%) 666 103 375 262 190
FSER F2EAAE
(oAl 2019A 2020A 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
FYeSHISE 18 36 47 49 62 FYAEE)
27|20 16 18 28 37 51 EPS 2446 2697 3710 4683 5571
PR Z| 16 2 25 31 32 BPS 15448 18613 23824 36059 41,331
J[Ef|EER0 Rt 0 0 6 0 0  DPS 280 300 300 300 300
U 19 (10) @) (19 Q1 HIZ0j0|M(EH,%)
DHEAHEZAEID ) (13) @) (0) 22  PER 157 177 142 113 95
ADAAZAEZT]) B) B ® a1 (13)  PBR 25 26 22 15 13
OHUHPS7HL L) ) 16 2 12 13 PR 59 62 6.7 6.1 58
7|t B ©) 5 ©) (0  EV/EBTDA 103 98 102 58 45
R HISE (60) (53) 77) 33 @) HiEgres 0.7 06 06 06 06
L EAR RIS (10 ) 2 ) O AH%)
WIESHARES) 0 0 ©) ©) 0 ¥golyg 84 95 86 97 104
AH|E2t 1) (53) (79 (33) (42)  EBTDAO[E 153 173 154 163 157
DA 1 1 0 0 0 098 6.7 65 76 78 85
DHAZAEID ) ©) ©) ©) 0  ROE 173 158 179 143 144
HFESHIASE 47 (5 3 64 23y ROC 9.1 106 94 109 141
AASE7HZAL) 48 @) 35 (50) 20) oKy (Hl%)
ARZIHEL) (1) @ @ 114 Q) LI 1241 1071 925 1M1 53
Hig=22IE 1 2 2 2 3 {=Hg 89 758 796 1791 2108
39 7KL 4 @1 2 80 @  oRxiEtis 45 57 n/a n/a n/a
7|z5i2 48 52 31 33 112 24@E)
Y5z 52 31 33 112 109 Z2pE)/g 08 08 09 10 1.1
Gross Cash flow Y 52 59 63 83  iEAEsiME 64 59 67 71 69
GrossInvestment 69 62 86 52 64 AUAMSIHE 117 120 127 123 120
Free Cash Flow (27) o) 27) 16 19  OHPsRE 70 78 100 116 113

A2 QHEAEH
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Compliance Notice

YAkz AR AHY 7|F02 2|k 374 2+ SHEER00 CstiM 715 2atol| 2iofet 20| gigUCt
YAhs 2 A2 YHUS 71222 siFE=2 A 1% Ol ERst | gksH Tt

YAhe & ARE 7IREAV} L= A 3A0MA| ARY AZ8t AMO| SELICE

ZARZMEGRE 2AIRAEY B S STt S0} AL OSAAY gELICt

S A20| ARE UBSS ZAZMEYR 2019| o|AS HalstA| ¢Sl o, o|Fio| REah 2i0|Lt 7Y §i0] 2Y=RiSS FHIFLIL

S ABE QA HAZ2A 2E A2 YA ASUCH

S A=E GAe] 59| G10] Offet FR0|= OfEet YEHZE SA)|, HiE, S, HE, THOE 4 StELICt

S AR0| £RE LSS A 2IMRNAIE7 Halgt 25 212 & YE2RE H0j7 20| GAts 1 YOI 2EE E4E 4 YELICE TRt OfEHEE F20]
= A=E 10| FAIEIO| 0| CH B MYAH0] Ciet SYAZZ ARZE 4 YELILt

FARE Y FASE/FALA Hig

Z22H U AZ2M E2VRZE 124 (RU7IZY Z7Icy| 2HZS0| o4 SH4UES 9|0[F) AL £2OIH HIE(%)
- STRONG BUY(3H4) 23712 Z710H| +50%04 0%
- BUY(3H<) Z7|2Y ZI1ChH| +15%0|4 ~ +50%0|2t 9%6%
- HOLD(EE) 237|2Y Z710HH] -10%014 ~ +15%0|2* 4%
- REDUCE(OHE) Z47|12Y Z710HH| -10%0|2t 0%

20211231 71%)

1127 SApOfH U BB27H S

o AISOJAOIK|243840KQ) 77+ LRI+ 20|

s S swiY) o = S ofd2jAE: st
B e < TV [R5 [ Tin e =] selET e
00302 By 45000 1] 287 38
2000309 By 45000 5| 306 38
2000323 By 45000 5] 294 38
2000330 By 45000 5] 274 38
20000521 Buy 45000 L] 84 38
2000529 By 50000 L] 15 46
2000708 By 50000 5] 135 46
200013 By 50000 L] 135 46
2000928 By 50000 14 15 49
2001005 By 50000 5] 149 49
2001006 By 50000 5] 148 49
2001008 By 50000 1 47 49
01109 By 50000 14 -106 49 )
01202 By 50000 1 87 7 100000 - ABOIAOK —— 2827}
01209 By 60000 14 183 73
01214 By 60000 1 182 73 80,000 1
201228 By 60000 5] 18 73
20210105 By 60000 14 -179 73 60,000 _,—,—
W07 By 60000 14 179 73
W01 By 60000 19 179 73 40,000 1
210308 By 60000 5] 72 73

20,000
1032 By 60000 5] 161 73 '
0405 By 60000 14 4152 73 0 ‘ ‘ ‘ ‘
10412 By 60000 1 149 73 20-03 20-08 21-01 21-06 21-11
W43 By 60000 5] 149 73
20210531 Buy 60000 5] 113 73
20210601 Buy 60000 5] 11 73
2010621 Buy 60000 5] 78 73
10628 By 60000 5] 45 73
W07 By 60000 5] 62 5
W02 By 80000 5] 17 12
W02 By 80000 5] 17 12
20210721 Buy 80000 5] 17 12
2010806 By 80000 {i5] 165 12
10928 By 80000 5] 219 355
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20220228 Buy 80000
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