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Ql3EA MX F0| Y HY (K-IFRS @Z 7|%)
@eie) 1020 2020 3Q20 4020 1021 2Q21  3Q2IF _ 4Q21F] 2000  202IF  202%F
=Y 6.8 9.4 10.1 13.1 10.5 12.5 13.2 15.6 39.4 51.7 60.8
(YoY) 0.8% 18.5% 11.9% 22.1% 53.9% 32.6% 30.2% 18.8% 14.4% 31.1% 17.6%
gjciofz 55 7.4 8.0 10.4 8.2 9.9 10.2 11.8 31.3 40.1 445
OlEHER=Z 0.6 1.2 1.1 1.4 0.8 1.0 1.1 1.4 4.2 43 43
7|E} 0.8 0.8 0.8 0.9 0.9 0.9 0.8 0.8 3.3 34 35
T-Deal 0.0 0.1 0.2 0.7 0.6 0.7 1.1 1.6 0.9 4.0 8.6
OHER0t 3.8 4.2 4.9 5.6 5.4 5.8 5.7 6.0 18.5 22.9 23.6
(YoY) -10.1% 13.1% 13.3% 24.0% 43.2% 35.6% 17.4% 6.9% 10.3% 23.6% 3.1%
&30 3.0 5.2 5.2 7.5 5.1 6.7 7.4 9.6 20.9 28.8 37.2
(YoY) 18.8% 23.2% 10.6% 20.7% 67.2% 30.2% 42.3% 27.8% 18.3% 37.7% 29.2%
GPM 44.6% 54.9% 51.8% 57.0% 48.4% 53.9% 56.5% 61.4% 53.0% 55.7% 61.2%
TR 1.4 1.2 1.2 2.2 1.3 1.4 1.5 2.0 6.1 6.2 6.9
(YoY) 6.8% 22.0% -1.7% 16.1% -9.2% 9.7% 25.2% -9.3% 11.0% 1.4% 12.9%
Feole 1.6 3.9 4.0 53 3.8 5.4 6.0 7.5 14.8 22.7 30.3
(YoY) 31.4% 23.6% 14.8% 22.9% 132.4% 36.7% 47.3% 43.7% 21.6% 52.6% 33.6%
OPM 24.0% 41.7% 40.0% 40.0% 36.3% 42.9% 45.3% 48.3% 37.6% 43.8% 49.8%
0[] 13 3.1 4.1 3.7 3.2 43 47 6.0 12.3 18.2 245
(YoY) 25.9% 24.9% 40.2% 32.4% 134.8% 39.3% 14.7% 60.1% 32.1% 47 8% 34.5%
NPM 19.7% 33.1% 40.8% 28.4% 30.1% 34.8% 35.9% 38.2% 31.2% 35.2% 40.2%
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H LA 2= 93 12.3 18.1 24.4 31.0 JlEtR-E 2 2.6 5.5 4.1 42 42
F71=0(9 93 12.3 18.1 24.4 31.0 HgsSEA 1.0 37 37 3.7 37
X|HiFFa0[9| 93 12.3 18.1 24.4 31.0 71288 03 2.7 2.7 2.7 27
3ZE U 24 (%) 7|EtH| S H 0.7 1.0 1.0 1.0 1.0
HEY U -35 14.2 31.2 17.6 155  SxisA 785 1048 1306 1650  208.9
Fo|Y BAE 10.0 213 52.7 33.6 265  XHiX|& 65.7 745 925 1168 1476
EBITDA 528 14.9 218 51.9 28.9 25.2 PN 40 40 40 40 40
AHiFF=01Y 53L& 7.8 323 47.2 34.8 27.0 oz 40.8 40.6 40.6 40.6 40.6
EPS 528 6.8 320 47.2 34.9 27.0 J|EfXHR -13.6  -167 -167 -167 -167
IHZ%0(28(%) 51.3 53.0 55.7 61.2 65.5 J|EPR O | ol =11 -1.2 -13 -15 -1.6
SA0|AE(%) 35.4 37.6 437 497 54.4 o|dAAZ 35.6 47.8 65.9 904 1214
EBITDA Margin(%) 38.6 41,1 47.6 52.1 56.6  H|XHiX|2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 27.0 31.2 35.0 40.1 442  XESH 65.7 745 925 1168  147.6
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
gdes H3ss 2.4 24.6 54.0 70.5 63.1  FYX|HE(Y)
gIl=0d 93 12.3 18.1 24.4 31.0 EPS 1,157 1528 2249 3033 3852
Hisige=sol It 5.2 5.2 73 8.0 9.4 BPS 8,160 9251 11480 14,493 18325
SYRAZ 24| 0.8 1.0 1.8 13 1.4 CFPS 1,800 2,173 3,154 4026 5023
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 53 6.5 7.9 PER 21.7 35.4 19.9 14.8 11.6
FAUSSRIAERY S 2 -10.1 9.2 33.0 437 29.6 PER(%|1) 265 385 28.2
OHEXHEL T (e 2 A =265  -11.0 7.4 9.6  -140 PER(%|X) 11.8 7.4 18.9
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 3.08 5.84 3.90 3.09 2.44
TV ISEIRSOVI=ETE-STY 17.9 19.1 27.2 343 439 PBR(%|11) 3.76 6.36 553
J|Et -15 1.1 -1.6 -0.2 -0.3 PBR(Z|X) 1.67 1.22 3.70
JE3SE -2.0 =2.1 -4.4 -5.6 -6.9 PSR 587 1103 6.98 5.93 5.14
EXgs d3ss -0.1 =23 2.6 =25 =25 PCFR 14.0 249 14.2 1.1 8.9
FYRLLY FHE 0.0 -1.1 -13 -1.4 -15 EV/EBITDA 13.2 24.2 10.8 6.3 35
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 HiE+AE (%, 2EF23) 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 9.0 9.7 9.7
J|Et -0.4 -0.4 -0.4 -0.4 -0.3 ROE 145 175 21.7 234 23.5
H2gs dadss -6.8 -43 -0.6 -0.6 -0.6 ROIC 31.7 420 2020 -79.2 -449
Aol ML) 0.0 0.0 0.0 0.0 0.0 WExHHHE 0.4 0.4 05 0.6 0.7
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tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -425 -59.1 -1024 -1389 ~-150.6
7|Et -0.1 -0.6 -0.6 -0.6 -0.6 O|XtE 4t & 2152 109.0 1657 2220 2804
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 50.6 67.2 59.8  =xYU3 -27.9 -440 947 -1622 -2223
7|x0g U APt 13.0 8.5 26,5 77.1 1443 NOPLAT 133 16.2 24.6 31.7 39.7
Uoig U HFEIRY 85 26.5 77.1 1443 204.1 FCF -0.2 215 51.4 67.4 59.5
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Compliance Notice
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EXte|AMSUHF (270 H) SHEHFII30[(2909)
=28 L%
z29 ot Sxtol sext A Tam  oamm s N
A FHHEL b FEFINE) —=E
QIIEA  2021-02-03 BUY(Initiate) ~ 70,0009 6H®  -24.64 -17.29
(216050) 2021-03-03 BUY(Maintain) ~ 70,0009 6H®  -21.95 -12.14 120,000 -
2021-04-09 BUY(Maintain) 70,0009 6JH®  -21.35 -12.14 6T |
2021-05-12 BUY(Maintain) ~ 70,0009 &g  -21.36 -12.14
2021-05-31 BUY(Maintain) 70,0009 6JH®  -21.32 -12.14 60,000 4
2021-07-09 BUY(Maintain) 70,0008 6JH¥  -21.78 -12.14 95 |
2021-08-24 BUY(Maintain) ~ 70,0009 64®  -30.64 -27.14
2021-10-12 BUY(Maintain) 70,0008 &gl 0 T "
'19/10/12 '20/10/12 21/10/12
Tt 2HFIE J|IECZ 1288 MEGHIS
Sxo|d A HEI|E
71 HEI|IE(671E) °s HMEI|IE@671E)
Buy(di <) AIEOiE] +20% Ol F7F &5 Ol Overweight (HIZ2HH) AIZTHH] +10% Of4 Zt4=2l of &
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE ofl 4 Underweight (HIZ %) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= E 3t3]) A|FLCHH| -10~-20% F7} 2t of &
Sell(Of &) AIZCHH] -20% Olst F=7t k2t of &
EXtSZ Hl& E4 (2020/10/01~2021/09/30)
O 38 e
97.63% 2.37% 0.00%




