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2128 2019A 2020A 2021P 2022F 2023F
OHEH(RR) 2489 2616 3812 5589 6473
FHo|Ql(HAL) 134 28 595 115.1 1348
MEASAIR R (AofR) 39 07) 56.5 1113 1311
Y7[&0[(HA) 02 13) 459 89.1 1049
EPS(@) 87 65 544 865 1,019
ZUE(%) (737) 260 7407 59.1 178
PER(HH) 234 1824 378 237 202
ROE(%) 39 28 205 255 236
PBR(H) 36 50 69 54 43
EV/EBTDA(H) 223 339 216 131 112
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News Comment
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=2z27+ 30,000u@s
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(M) 2018A 2019A 2020A 2021P 2022F 2023F 2024F 2025H
o=y 2749 2489 2616 3812 558.9 6473 716.0 815.0
YoY37tg 10.5% -95% 51% 457% 46.6% 15.8% 10.6% 13.8%
4 %2 85.7 68.6 789 785 80.5 82.0 874
=3B 1786 1632 193.0 3024 4803 566.8 634.0 7280
(Q2fdR] BH=A| 714 8) ' ' ' ' ' ' ' '
OH&HZ(%)
4 342 344 26.2 20.7 14.1 124 115 10.7
EASEIE
QAR A TR S) 65.0 65.6 738 793 859 876 835 89.3
dyoly 396 134 28 59.5 115.1 1348 150.4 1729
YoYZ7+8 11.6% -66.1% -79.1% 2,019% 93.5% 17.1% 11.6% 14.9%
FYOAE 14.4% 54% 1.1% 15.6% 20.6% 20.8% 21.0% 21.2%
M@oY 359 39 -0.7 56.5 1113 131, 1476 1712
71201 28.1 0.2 -13 459 89.1 1049 1137 1318
SEZIt7|E PER 347 294 272 234
Az 8, REAZ
EE) SA AZHIY HY (2H )
(M) 2018A 2019A 2020A 2021P 2022F 2023F 2024F 2025H
Sl 2749 2489 2616 3243 4294 531.8 624.6 732.1
YoYZ718 10.5% -9.5% 5.1% 24.0% 324% 238% 17.5% 17.2%
4 %2 85.7 68.6 724 724 757 770 79.1
SA4TS 1786 163.2 193.0 2526 357.1 456, 547.6 653.0
QA7) B 7 1A )
0242 (%)
<4 342 344 262 223 16.9 14.2 123 108
i
QAR S D) 65.0 65.6 738 779 83.1 85.8 877 89.2
ol 396 134 28 35.0 719 936 114.8 1405
YoYZ718 11.6% -66.1% 79.1% 1,149% 1,05.1% 302% 226% 22.4%
FUoUE 14.4% 5.4% 11% 10.8% 16.7% 17.6% 184% 19.2%
Hizo|y 359 39 -0.7 278 68.1 89.9 1120 1388
7Iz0lY 28.1 0.2 -13 183 53.1 70.1 86.3 106.9
=25

2z 54, 72
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SE3 Y[R BHAAS WRjo|M H
24 QRIHER|H= ORI 2H[A e ERAHUMY
(093370) (020150) (247540) (278280) (336370)
27t s g o= 8t g
E7HH) 20,550 89,300 360,000 281,700 62,900
A7IEU(H ) 1,903 4,118 8,251 2,817 1,924
PER(HH)
FY19A 934 421 313 267 1383
FY20A 1824 549 756 66.7 ®
FY21F 378 66.0 742 60.0 14,800.7
FY22F 237 536 474 448 793
PBR(EH)
FY19A 36 35 29 29 5.7
FY20A 50 38 8.1 8.1 6.7
FY21F 69 6.1 141 938 85
FY22F 54 47 1.0 8.1 79
Of=A(HA)
FY19A 2489 550.2 616.1 1353 700
FY20A 2616 536.9 854.7 1555 290.2
FY21F 3812 688.7 1,485.6 2716 3812
FY22F 5589 9323 2,966.5 3596 590.0
ol (HA)
FY19A 134 469 37.1 272 102
FY20A 28 50.9 54.8 30.1 304
FY21F 595 710 116.2 506 20
FY22F 115.1 98.1 2185 726 437
BY0|AZE(%)
FY19A 54 85 6.0 20,1 145
FY20A 1.1 95 6.4 194 105
FY21F 156 103 78 186 05
FY22F 206 105 74 202 74
£0|2(H )
FY19A 02 46.8 345 231 45
FY20A (13) 47 467 274 -11.0
FY21F 459 624 1003 492 0.1
FY22F 89.1 785 1673 630 243
EV/EBITDA(HH)
FY19A 223 20.1 193 149 524
FY20A 339 249 405 432 289
FY21F 303 350 534 412 55.3
FY22F 131 254 295 295 258
ROE(%)
FY19A 39 85 13.0 145 -
FY20A 28 7.2 115 126 5.1
FY21F 205 9.7 208 183 00
FY22F 255 99 26.1 198 80
Az RIEAZA
202025 2PIF
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2018
404,307
361,307

808%
17,047,725
-13%
21%
43,000
1,188,388
1,102,375
83.7%
28,080,577
28%
39%
52,103
©.9%
5,264,024
06%
10%
30171
2216
1523
33910
386,347
262%
27,079
72636
59911
45,605
67,504
28674
9437
4583
13478
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8848
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2,208
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3439
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00%
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2019
371,629
316,000

-125%
16,858,705
-1.1%
19%
55,629
1,270,000
1177421
68%
25,768,677
82%
46%
43,867
-158%
5,191,245
-14%
08%
40,183
6,718
1811
48712
564,206
46.0%
66,630
79,640
72,584
61,508
108,629
40399
17,176
9409
17,766
17,852
11,398
17,050
12,703
11,609

5214

1235

3,703

6,604

877

149

2071
15,805,752
12%
36%
87,528,024
5.53%
2,209,831
95%
25%

2020
381,175
328,000

38%

14,582,301
-135%
22%
53,175
1,367,870
1271958
80%
20,177,731
-12.0%
63%
31,000
-293%
4,599,000
80%
0.7%
55,040
6,900
2972
64912
1,367,138
142.3%
89,362
110,703
175,084
185,909
394,632
93,938
33,156
32482
47,895
43516
23613
59,049
19,631
20946

8897

4351

5228

10,238

1,930

521

6,057
12,410,700
-18.0%
11.0%
71,771,79%
-11.15%
3,116,183
410%
40%

2021F
651,649
578,049
762%
15015913
30%
38%
73600
3,392,000
3224373
153.5%
21,468,397
120%
15.0%
43,024
388%
4,448,342
70%
10%
96,883
24078
3642
124,603
2,260,888
654%
95464
151,890
305,253
306,817
681,410
135298
52,465
42,719
61,541
53,746
30,754
136,854
25,266
26644
1,142
5878
6,275
19,126
2492

506
109,349
11,887,841
15.0%
19.0%
80,712,210
378%
6,304,537
102.3%
18%

2022F
1,102,812
1,001,017
732%
15/466,390
30%
65%
101,795
5208334
4,973,869
543%
22541817
50%
22.1%
54,862
275%
4,626,276
40%
12%
143,339
31,750
4515
179,603
2,922,802
293%
126,558
173,785
395,762
409,276
901,268
173,622
67,603
54,539
80,583
71,048
38978
173973
32308
33197
13897
7883
7456
26,164
3,066

617
131,219
12,244,476
30%
239%
84,747 821
50%
9,233,949
465%
109%

2023F
1612779
1,476,969
475%
15930,382
30%
93%
135810
6,529,174
6.220,305
251%
23,443,490
400/0
265%
84,258
536%
4,718,801
20%
18%
177,531
4144
5640
224611
3706,790
268%
167,912
191,843
510,835
527,379
1139523
2118111
86,667
69,019
106,030
93,765
49820
229,161
40885
40738
17421
10729
8916
36038
3781

755
157,463
12,489,366
20%
297%
87,290,255
30%
11,848,743
283%
136%

2024F
2,404,052
2,226,852
508%
16,408,294
30%
136%
177,200
7,938309
7,546,876
213%
24,381,229
40 0/0
31.0%
122,460
453%
4813177
20%
25%
207,644
54,211
7118
268973
4,630,822
249%
205,227
201,454
655,893
672,39
1415933
263,887
109,777
86,285
138,729
124,264
64,039
298,782
51,835
50,198
21994
15,039
10,569
49,968
4,669

927
188,955
12,739,153
20%
364%
89,908,963
30%
14,973,182
264%
16.7%

2025F
3461274
3235828
453%
16,900,542
30%
19.1%
225446
9,542,594
9,042,844
19.8%
25356478
400/0
357%
175,990
437%
4,909,441
20%
36%
243,650
7,073
9037
323,760
5,585,946
206%
228,807
207,830
805,662
849,952
1,682,448
297914
135352
103,541
175,035
164,650
803812
386,598
63628
58619
27578
20914
11982
69,751
5878
1,143
207,851
12,993,936
20%
430%
92,606,232
30%
18,589,814
242%
201%
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CHRICHZ & EOIALN
(EHo[:Alote)) 2019A 2020 2021F  2022F  2023F  (THojAloiel) 2019A 20204 2021F 2022F  2023F
A2 5289 531 6259 7082 8144  OiEH 2489 2616 3812 5589 6473
FSAE 1311 1329 1897 2714 3832 Z718(%) (95) 5.1 457 466 158
[ M6 501 648 1370 2304  OfE7t 1973 2183 2763 3951 4589
OhEatA 281 370 492 534 617 OfE30Y 516 433 1049 1638 1884
HmApAt 419 295 593 @43 743 o 4 e kRkalH| 382 405 431 487 536
HIRSARA 3978 4032 4362 4368 4311 7|EtE el 00 00 00 00 00
ERpA 469 508 534 542 549  ¥do[ 134 28 595 1151 1348
QA 3488 3504 3806 3808 3745 2718(%) ®6.1) (791 20192 935 171
7|t 2.1 19 21 19 16  EBMDA 426 380 975 1544 1736
SAfEA 2860 2949 3276 3311 3448 Z718(%) (328 (107 1564 583 125
FsEA 921 1460 1337 1419 1531  Fielaol @5 B B0 B8 B7
OHaHS 335 338 485 527 609 0[R2 03 02 01 05 05
S50y 530 1079 809 849 879 otelE 40 56 00 00 00
7et 56 43 43 43 44 2jegaol 05 53 27 00 00
HIRSEAY 1938 1489 1939 1893 1917 7|EtEY L 63 B4 67 @3 @2
HISE0| 2124 1824 1397 1835 1785 1805  AMmao[ 39 (07) 55 1113 1311
7|t 15 92 104 108 112 Z718(%) ®.1) HM B %9 178
A2EA 2429 2412 2983 3771 4696  HQIMHIE 37 06 106 23 262
LIS 2125 2177 2746 3534 4459  ©IR0|Y 02 (13) 459 891 1049
a2 463 463 463 463 463 Z718(%) 993 A B 9 178
Pl 55.3 553 553 553 553 ABpEF22 81 60 504 801 %4
0[9Yoiz 1080 1130 1662 2450 3375 2718(%) (737) (2600 7407 591 178
7et 30 31 69 69 69 BR[| 79 (73 @5 89 105
HIZ|HHA |2 304 235 237 237 237  EPS(®) 87 65 544 85 1,019
A2 2429 2412 2983 3771 4696 2718(%) (737 (@60) 7407 591 178
221012 2354 2476 2643 2633 2683  LHEPSE) 87 65 544 865 1019
e raE) 1938 1975 1996 1263 380 2718(%) (737) (260 7407 591 178
dgsEH FLEAH
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Holsig 318 406 655 1145 1234  RUREEQ)
7120 02 (13 459 891 1049 EPS 87 65 544 865 1019
AHARAZH| 29.1 332 380 392 388 BPS 2295 2350 2965 3816 4815
7[EfESg L 04 (@) 40 @5  (10.1) DPS 15 0 20 20 20
2uEEY 45) 108 (165 (2 (102  H2ojo[MEH, %)
DEAELAEN 102 (75 @4 @2  ©3 PER B34 14 378 237 202
HIAAAAET (56) 179 87) 61 (100 PBR 36 50 69 54 43
IR E7HEL) 03 (19 89 41 82 EV/EBITDA 23 339 216 131 112
7|t 87 22 (73 01  ©1 HigolE 02 00 0.1 0.1 0.1
Ezf3z (1102) (74 (57.1) (399 (332 PCR 155 283 217 159 142
LR |ERRIARIA 04 05 (07 00 00 UH%)
W IEASHUA 00 00 00 00 00 gololels 54 11 156 206 208
AH|E2} (1113 @2 619 @9 (324 EBTDAO|2S 171 145 256 216 268
SRR 10 05 00 00 00 #0|98 0.1 05 120 159 162
PR 0.1 ©) ©3 ©0 00 ROE 39 28 205 255 236
Psiz 855 67 38 (24 3.1 ROIC 02 05 111 198 29
l2E7t 855 80 40 (10 50  ORYM (HH,%)
= 00 (14 00 (14 (9 E2USAP A2 798 819 669 335 8.1
HiE=2AIS 00 14 00 14 19 fsHig 1423 910 1419 1913 2503
¥z Y 74 97 139 722 933 OR{2ANE 33 05 n/a n/a n/a
7|z52 27 401 498 637 1359 EHZM@E)
U 401 498 637 1359 2292 Z2ME|HE 05 05 07 08 09
Gross Cash flow 487 385 879 1198 1336 ezzslHe 77 80 88 109 M2
GrossInvestment 115.1 27.1 729 451 34 IRASIZE 62 73 86 90 93
Free Cash Flow (664) 14 149 747 902 ofelafes|ze 87 78 93 110 114
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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

ZARMEYARE ARAIL S 5 ST 2AGH] ALk Ol ST

S A20| ARE UBSS ZAZMEYRE 2019| o|AS HelstA| HEsLl o, o|Fio| REah 2i0|Lt 7Y §i0] 2HY=RiSE HUFLIL

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

S2p717 U SAST/EAOA HIg

Z224 U AZ2H ERE 1201 (FA7IFY E7i0jH| 2HE29| oA SEAES 0|0[F) AL ERL| A HIE(%)
- STRONG BUY(@H4) Z37|12Y Z71CHH| +50%014 0%
- BUY(0H) ZH7|2Y ZI1048| +15%0|4F ~ +50%0|2t %%
- HOLD(Z%) ZA7|2Y Z7iChH] -10%0[4 ~ +15%0|2t 4%
- REDUCE(OHE) FHU7IZY Z7H0HH| -10%0|2t 0%

(20211231 71%)

227 E2jO[H U ZHATH ALY

- o F9(093370K9) 77 2L SBZ7H 20|
224017} Ezjojd  =2HIKQ) = IE(%) CiCh O d2|AE: i3}
Tz TA=2 = =, EH{\)}*@ H‘QZW‘ZH | ZDMZ) 7 oo atk—— Jo
20200302 Buy 10000 iG] 245 K
20200309 Buy 10000 iG] 245 K
20200323 Buy 10000 (] 23 =K
20200330 Buy 10000 (] 21 =K
20200521 Buy 10000 iG] 172 K
20200521 Buy 10000 iG] 172 K
20200529 Buy 10000 (] 71 =K
20200608 Buy 10000 iG] 173 K
20200708 Buy 10000 1 -165 K
202007-13 Buy 10000 (] 162 =K
20200903 Buy 13000 (] 236 69
20200928 Buy 13000 14 254 15
2001005 Buy 13000 14 254 115 ()
S — =
20201006 Buy 13000 (] 254 15 35,000 - SaC BEad
20201008 Buy 13000 1 256 115 30000 4
202011409 Buy 13000 1 241 115 ' |
0007202 By 13000 14 26 115 25,000 -
20201209 Buy 13000 (] -198 115 20,000 -
20001214 Buy 13000 19 173 115 15.000
0122 By 15000 14 207 297 ' —,—‘—
20201228 Buy 15000 1 206 297 10,000 ~
20210105 Buy 15000 (] 206 297 5000
20210107 Buy 15000 1 206 297 0
20210111 B 15000 14 206 297 ‘ ‘ ‘ ‘
v 20-02 20-07 20-12 21-05 21-10
20210308 Buy 15000 (] 203 27
20210322 Buy 15000 14 -194 27
20210405 Buy 15000 14 -185 27
20210412 Buy 15000 (] -18 297
20210423 Buy 15000 (] 174 297
20210531 Buy 15000 14 129 27
20210601 Buy 15000 (] 127 297
20210621 Buy 15000 (] 86 297
20210628 Buy 15000 14 66 27
20210707 Buy 15000 14 36 27
202107-12 Buy 15000 (] 24 297
202140721 Buy 15000 (] 01 297

6_ Eugene Research Center



2/4(093370.KS)

20210806 Buy 15000 14 52 297

20210923 Buy 25000 14 134 16

20210928 Buy 25000 14 133 16
1

202202-28 Buy 30000

i
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