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@ete) 1020 2020 3Q20 4020 102IF _ 2Q2IF _ 3Q2IF _ 4Q21F] 2000  202IF  202%F
=Y 6.8 9.4 10.1 13.1 9.5 12.2 13.5 17.0 39.4 52.2 63.2
(YoY) 0.8% 18.5% 11.9% 22.1% 40.3% 29.8% 33.5% 29.0% 14.4% 32.3% 21.1%
gjciofz 55 7.4 7.7 10.4 6.6 8.2 8.7 11.0 31.1 345 383
OlEHER=Z 0.6 1.2 1.1 1.4 0.8 1.1 1.1 1.3 4.2 43 43
7|E} 0.8 0.8 0.8 0.9 0.9 0.8 0.8 0.9 3.3 34 35
T-Deal 0.0 0.0 0.5 0.9 1.3 2.1 29 38 1.4 10.1 17.1
OHER0t 3.8 4.2 4.9 7.0 47 47 4.8 53 19.8 19.5 20.4
(YoY) -10.1% 13.1% 13.3% 52.9% 24.6% 11.4% -2.3% -23.6% 18.2% -1.8% 4.4%
&30 3.0 5.2 5.2 6.2 4.8 7.5 8.7 11.6 19.6 32.7 42.8
(YoY) 18.8% 23.2% 10.6% -0.4% 60.0% 44.9% 66.8% 88.3% 10.9% 66.8% 31.0%
GPM 44.6% 54.9% 51.8% 47.0% 50.8% 61.3% 64.7% 68.6% 49.7% 62.6% 67.8%
TR 1.4 1.2 1.2 2.2 1.5 1.4 1.4 2.7 6.1 7.0 7.5
(YoY) 6.8% 22.0% -1.7% 16.1% 9.8% 9.7% 19.6% 21.4% 11.0% 16.0% 7.0%
Feole 1.6 3.9 4.0 53 3.3 6.1 7.3 8.9 14.8 25.6 353
(YoY) 31.4% 23.6% 14.8% 22.9% 102.8% 56.0% 80.6% 69.8% 21.6% 72.7% 37.6%
OPM 24.0% 41.7% 40.0% 40.0% 34.7% 50.1% 54.2% 52.6% 37.6% 49.2% 55.9%
0[] 13 3.1 4.1 3.7 24 4.4 53 6.5 12.3 18.7 26.0
(YoY) 25.9% 24.9% 40.2% 32.4% 79.2% 42.8% 29.1% 74.3% 32.1% 51.8% 39.3%
NPM 19.7% 33.1% 40.8% 28.4% 25.2% 36.5% 39.5% 38.3% 31.2% 35.8% 41.2%
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EPS 528 6.8 320 51.6 393 329 J|EfXHR -13.6  -167 -167 -167 -167
HZE50|2AE(%) 51.3 53.0 62.6 67.7 72.1 J|EpEL 24O = | ol =1.1 -12 -13 -15 -1.6
SAO0|AE(%) 35.4 37.6 49.0 55.9 61.0 0|0z 35.6 47.8 66.5 925 127.0
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gdes H3s8 2.4 24.6 53.9 69.6 61.6  FYX|H(Y)
gIl=0d 93 12.3 18.7 26.0 345 EPS 1,157 1528 2316 3226 4287
Hisige=sol It 5.2 5.2 93 10.5 13.3 BPS 8,160 9,251 11546 14,752 19,019
SYRAZ 24| 0.8 1.0 2.0 1.2 1.4 CFPS 1800 2,173 3,465 4533 5938
SUX IS 03 03 0.2 0.2 0.1 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  F7HHZ(kH)
7|Et 4.1 39 7.1 9.1 11.8 PER 21.7 35.4 245 17.6 13.2
FAUSSRIAERY S 2 -10.1 9.2 32.1 413 245 PER(%|1) 265 385 27.4
OHEXHEL T (e 2 A =265  -11.0 6.5 70  -19.4 PER(%|X) 11.8 7.4 18.3
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 3.08 5.84 491 3.84 2.98
TV ISEIRSOVI=ETE-STY 17.9 19.1 27.2 345 44.2 PBR(%|11) 3.76 6.36 5.50
J|Et -15 1.1 -1.6 -0.2 -0.3 PBR(%|X) 1.67 1.22 3.68
JE3SE -2.0 =2.1 -6.2 -82  -10.7 PSR 587 1103 8.76 7.23 6.00
EXgs #3ss -0.1 =23 2.6 =25 =25 PCFR 14.0 249 16.4 12.5 95
FYRLLY FHE 0.0 -1.1 -13 -1.4 -15 EV/EBITDA 13.2 24.2 13.0 8.0 48
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.1 -0.2 0.0 0.0 0.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 03 0.1 -0.5 -0.1 0.0 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
I ERA YA (B 0.1 -0.7 -0.4 -0.6 -0.7 ROA 7.0 7.6 93 10.2 10.5
J|Et -0.4 -0.4 -0.4 -0.4 -0.3 ROE 145 175 223 245 25.4
H2gs dadss -6.8 -43 -0.6 -0.6 -0.6 ROIC 31.7 420 2067 927 -56.0
el ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 0.4 0.4 05 0.6 0.7
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg
T2IFAXEFHS) -6.7 -3.7 0.0 0.0 0.0 e LIES 119.4 1406 1405  139.1 136.7
g 3Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -425 -59.1 -101.6 ~-138.1 -1480
7|} -0.1 -0.6 -0.6 -0.6 -0.6 O|XtE 4t & 2152 109.0 188.1 2589  340.7
JEI3sE 0.0 0.0 -0.2 -0.2 -0.1  &xdz 0.9 35 35 35 35
sz ¥ PR &5%t -4,5 18.1 50.4 66.2 583  =AY3 -27.9 -440 945 -1642 -226.7
7|x0g U APt 13.0 8.5 26,5 77.0 1432 NOPLAT 133 16.2 27.8 36.6 48.0
Uoig U HFEIRY 85 26.5 77.0 143.2 2015  FCF -0.2 215 51.8 67.1 58.7
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Compliance Notice
o THAE 48 8Y X ‘AT ZA(216050) LHFAZ 1% Olet ERStn UX| FELICH
o TYAE & ARE 7|HEXA EE HM3XOA AN XMSTH AMMO| QlELICH
o 5 XtRO ZEEAEMAE AtE ZHEY oiXf 5 AtZA0 AZE 7|HEQ SEFEAAE U HIE ERSID UK LELICH
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EX| glo] ojAo| BFE = Azt
o 2 RANRMXRE RIEHE FXE Qo YEAMIE FHoZ YA DA HiZEE HUXERM, RII5HS BF, FF, Ojoje] 7&
ot g SO ook oAZF 2 Moz FXIAL Xpilo| mHEtuh MBI O|RO{XOf St, YAHE & XtEO| LHEO| 9| At HiTl UK
o EXtHP| Zmto chsto] ofet MAE X|X| ol HY WM SHE ALE 2 =+ glauct
o 2 XA BMAIRE RTOE 08, X MA| HiZ, ME HE WY =Hcte SO WHOZ XNAHES Hoste ZR0le Y 2
of l.HALY MAS XA ELCh
EXro|AHSLHE(290H) SHFIHF0((2714H)
== 2| 8(%)
323 uxt Extol S e
AF  FOMHHL FIHpH| FHFINY) e SHF}
QIaZA  2021-02-03 BUY(Initiate) 70,0008 6Ie -24.64 -17.29
(216050) 2021-03-03 BUY(Maintain) 70,0008 6Ie -2195 -12.14 120,000 -
2021-04-09 BUY(Maintain) 70,0008 6
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Exfol o HgI|E
71 HEIIE(671E) AoE HEIIE671E)
Buy(Oi=m) AZTHH] +20% Ol F7t &5 04 Overweight (H|S%HH) AZCHH] +10% Of& X192l of &
Outperform(A| &+ E 43)) AZOHH] +10~+20% 7t &5 o Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| & 42 &) AIZCHH] +10~-10% F7F HS o4 Underweight (H|E5&4) AlZCHH| -10% O|4 Zntstat of &
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2 o4
Sell(i &) AlZOHH] -20% O|8t 7t st2h of 4
EXtSZ Hl& E4 (2020/04/01~2021/03/31)
o+ a4 e
99.39% 0.61% 0.00%
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