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a2 A Mx 0| Y WY (K-IFRS AZ I|F)

(A 8) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
=Sl 6.8 9.4 10.1 13.1 10.5 12.3 13.8 17.1 39.4 537 64.0
(YoY) 0.8% 18.5% 11.9% 22.1% 53.9% 30.8% 36.8% 30.2% 14.4% 36.1% 19.3%

olgofd 55 7.4 8.0 10.4 8.2 9.5 10.2 12.2 31.3 40.1 445

OHEHIERR 0.6 1.2 1.1 1.4 0.8 1.1 1.1 1.3 42 43 43

7|} 0.8 0.8 0.8 0.9 0.9 0.8 0.8 0.9 33 3.4 35

T-Deal 0.0 0.1 0.2 0.7 0.6 0.9 1.8 2.7 0.9 6.0 11.8
&7t 3.8 4.2 4.9 5.6 5.4 5.9 5.8 6.5 18.5 23.6 24.1
(YoY) -10.1% 13.1% 13.3% 24.0% 43.2% 38.4% 20.0% 15.0% 10.3% 27.4% 2.0%
=50/ 3.0 5.2 5.2 7.5 5.1 6.4 8.0 10.6 20.9 30.1 40.0
(YoY) 18.8% 23.2% 10.6% 20.7% 67.2% 24.5% 52.3% 41.6% 18.3% 43.8% 32.9%
GPM 44.6% 54.9% 51.8% 57.0% 48.4% 52.3% 57.7% 62.0% 53.0% 56.0% 62.4%
T 1.4 1.2 1.2 2.2 1.3 1.5 1.6 25 6.1 6.8 7.6
(YoY) 6.8% 22.0% -1.7% 16.1% -9.2% 17.4% 31.5% 11.9% 11.0% 12.0% 11.2%
Ioe 1.6 3.9 4.0 53 38 5.0 6.4 8.1 14.8 233 324
(YoY) 31.4% 23.6% 14.8% 22.9% 132.4% 26.8% 58.4% 54.3% 21.6% 56.7% 39.2%
OPM 24.0% 41.7% 40.0% 40.0% 36.3% 40.4% 46.4% 47.3% 37.6% 43.4% 50.6%
=09 1.3 3.1 4.1 37 3.2 3.6 4.7 5.9 12.3 17.4 243
(YoY) 25.9% 24.9% 40.2% 32.4% 134.8% 17.2% 14.1% 59.4% 32.1% 41.8% 39.5%
NPM 19.7% 33.1% 40.8% 28.4% 30.1% 29.7% 34.0% 34.8% 31.2% 32.5% 38.0%
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7|Et -0.5 -0.4 -0.5 -0.4 -05 {s8 775  101.1 127.1 161.6  205.7
HelqIxt2H0|f 12.2 14.8 235 33.1 431 YRS ! J|EHHR 74.3 948 1222 1566  200.7
HolMbl& 2.9 25 6.0 8.8 115 HII1382HM 0.6 08 08 0.8 08
HEA =LY 93 123 17.4 243 317 JEte SRy 26 55 4.1 4.2 42
F71=0(9 93 12.3 17.4 243 31.7 HIRSEA 1.0 37 3.7 3.7 37
X|HiFFa0[9| 93 12.3 17.4 243 31.7 71288 03 2.7 27 2.7 27
3ZE U 24 (%) J|EH| RS 0.7 1.0 1.0 1.0 1.0
HEY U -35 14.2 36.3 19.2 17.2  Sxi5A 785 1048 1308 1654  209.4
Fo|Y BAE 10.0 213 56.8 39.7 293 XHix|g 65.7 745 91.8 1160 1474
EBITDA 528 14.9 21.8 56.2 33.6 28.7 PN 40 40 40 40 40
X|HhF=F2012 Z24E 7.8 323 415 39.7 305 oz 40.8 40.6 40.6 40.6 40.6
EPS 528 6.8 320 41.6 395 30.2 J|EfXHR -13.6  -167 -167 -167 -167
HES0|2E(%) 513 53.0 56.1 625 67.2 J|EFEZAQ| L H|H -1.1 -12 -13 -15 -16
SA0|AE(%) 35.4 37.6 432 50.6 55.9 0|0z 35.6 47.8 65.2 89.6 1212
EBITDA Margin(%) 38.6 41,1 47.1 52.8 58.0  H|X[EiX|E 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 27.0 31.2 324 38.0 423 XESAH 65.7 745 918 1160 1474
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 2, IFRS ¢ 2019A 2020A 2021F 2022F 2023F 12® Zh IFRS ¢iZ 2019A 2020A 2021F 2022F 2023F
gdes H3ss 2.4 24.6 497 69.6 61.4  FYX|H(Y)
gIl=0d 93 12.3 17.4 24.3 31.7 EPS 1,157 1528 2163 3018 3929
Hisige=sol It 5.2 5.2 8.4 10.1 12.3 BPS 8,160 9,251 11,394 14392 18301
SYRAZ 24| 0.8 1.0 1.8 13 1.4 CFPS 1800 2,173 3201 4266 5458
SUX IS 03 0.3 0.2 0.2 0.1 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  ZF7HHS(kH)
7|Et 4.1 39 6.4 8.6 10.8 PER 21.7 35.4 247 17.7 13.6
FAUSSRIAERY S 2 -10.1 9.2 29.3 428 27.3 PER(%|1) 265 385 29.4
OHEXHEL T (e 2 A =265  -11.0 35 86 -164 PER(%|X) 11.8 7.4 19.6
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 3.08 5.84 4.69 3.71 2.92
TV ISEIRSOVI=ETE-STY 17.9 19.1 27.4 34.4 44,1 PBR(%|11) 3.76 6.36 5.57
J|Et -15 1.1 -1.6 -0.2 -0.4 PBR(Z|X) 1.67 1.22 373
JE3SE -2.0 =2.1 -5.4 -7.6 -9.9 PSR 587 1103 8.02 6.72 5.74
EXgs d3ss -0.1 -23 2.6 =25 =25 PCFR 14.0 24.9 16.7 12,5 9.8
FYRLLY FHE 0.0 -1.1 -13 -1.4 =15 EV/EBITDA 13.2 24.2 13.4 8.1 49
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
FEIAO| &3S -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 0.3 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 8.7 9.7 9.9
J|Et -0.4 -0.4 -0.4 -0.4 -0.3 ROE 145 175 210 234 240
H2gs dadss -6.8 -43 -0.6 -0.6 -0.6 ROIC 31.7 420 1631 -922 -505
Aol 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
2| F=AKE(FS) -6.7 =37 0.0 0.0 0.0 e LIES 119.4 1406 1425 1426 1420
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -425 -59.1 988 -1358 -1468
7|Et -0.1 -0.6 -0.6 -0.6 -0.6 O|XtE 4t 2152 1090 1707 2378 307.7
JEI3sE 0.0 0.0 -0.2 -0.2 -0.1  &xdz 0.9 35 35 35 35
sz X WgERLe &5%t -4,5 18.1 46.2 66.2 582  =XYU3 -279 -440 -90.7 -1575 -2164
7|x0g U APt 13.0 8.5 26,5 72.8 139.0  NOPLAT 133 16.2 253 33.8 435
J|Ysig U sigdant 85 26.5 72.8 139.0 197.1 FCF -0.2 215 473 66.7 58.1
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Compliance Notice
o TAE 78 82 WX 'AAA2A(216050) LAFAS 1% 0|4 ERStn UX| AELICH
o A= & NEE T|REXRAL E= HBAOA AFE MSTH AMMO| Q& LT
o T A7o FEFARMAIE AR AP M & Ao AmE J|PES S EEALE X HEE ERSID JUX| RSHLICH
o = X20| AAE HE8S2 2019 o|HS F&stA Prdstu Jon, ool Hutst Lo|Lt ZHI g0 FYEAS S =olgtL ch
DXARY
o 2 ZMEAMIEE GAY| ZIMAMEZL MEE = As AE X FEEREH P2 Z0|Ly, AL O oL adde 2EE £+ g1,
SX| 80| o|Ho| HAE = UAELICH
o 2 ZMEAXEE RIBSH FXAE T BEMNSE SHZE YA nA0|A HiZE= BAXNEENM, RIISHS 57, 5, Ojoje #+&
o 2 SO ot oAtAYE Mo 2 FXIAL AHAIO| TERE MBI O|RO{MOF StTH, YAts & AtEo| LHEO| 2|t AT |
of EXtH Q| Zutof CHSto] ofifst MAL X|X| Fom HE 2HM SHE AE & F= SUICH
o 2 ZAt BMXIEE RHOR Q18 X, A, HiZ, &, HEY, WA, Ssts 59 WHoE MEAHS Hfsle Z2<0= Y 2|t
of Bl.HARY MAS XA ELct
EXre|AHSHA(290H) SHFIHF0((2714H)
=H 2|2|8(%)
z29 uxt sxtojA S e
AE FIHCHEl i) TEHTNY) m— S H I}
QlIEEA  2021-02-03 BUY(Initiate) ~ 70,0008 6JH®  -24.64 -17.29
(216050) 2021-03-03 BUY(Maintain) 70,0008/ 6JH®  -21.95 -12.14 120,000 -
2021-04-09 BUY(Maintain) 70,0009 6JH®  -21.35 -12.14
90,000 A
2021-05-12 BUY(Maintain) 70,0008 6JH®  -21.36 -12.14
2021-05-31 BUY(Maintain) ~ 70,000% 6JH®  -21.32 -12.14 60,000 -+
2021-07-09 BUY(Maintain) 70,0008 67H¥
30,000 -
0
'19/7/09 '20/7/09 '21/7/09
Tt 2HFIE J|IECZ 1288 MEGHIS
EXtold R HEI|FE
71 HEIIE(671E) US HEIIE671E)
Buy(oH =) AZTHH] +20% Oldt 7t && ot Overweight (HIS2HCH) AZOHH| +10% O|4 == of &
Outperform(A| &+ E 43)) AZOHH] +10~+20% 7t &5 o Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| & 42 &) A HTHH] +10~-10% F7} HS 04 Underweight (H|&Z =) AlZCHH| -10% O|4 Zntstat of &
Underperform(A| &= E 3t3]) A|FLCHH| -10~-20% F7} 2t of &
Sell(OH =) AFCHH| -20% Olst F7t st ofl&f
EXtsg Hlg 34 (2020/07/01~2021/06/30)
/B a8 o=
98.10% 1.90% 0.00%
(o - 3
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