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ol32A MM %0| Y MY (K-IFRS GIZ 7|Z)
e 1020 2Q20 3020 4Q20 1021 2021 3021 4Q21P 2020 2021P 2022F
TR, 6.8 9.4 10.1 13.1 10.5 12.5 13.1 15.8 39.4 51.8 603
(YoY) 0.8% 18.5% 11.9% 22.1% 53.9% 32.6% 29.6% 20.1% 14.4% 31.3% 16.4%
ojciof 55 7.4 8.0 10.4 8.2 9.9 98 124 313 39.7 445
ey EY= 0.6 1.2 1.1 1.4 0.8 1.0 1.0 1.1 42 43 43
7|E 08 08 08 0.9 0.9 0.9 08 08 33 34 35
T-Deal 00 0.1 0.2 0.7 0.6 0.7 1.4 15 0.9 42 8.0
"ECh 38 42 49 5.6 5.4 5.8 5.6 73 185 241 25.2
(YoY) -10.1% 13.1% 13.3% 24.0% 43.2% 35.6% 14.9% 30.1% 10.3% 30.1% 4.8%
TEE 30 5.2 5.2 75 5.1 6.7 75 8.4 209 27.7 35.1
(YoY) 18.8% 23.2% 10.6% 20.7% 67.2% 30.2% 43.2% 12.6% 18.3% 325% 26.5%
GPM 44.6% 54.9% 51.8% 57.0% 48.4% 53.9% 57.2% 53.5% 53.0% 53.5% 58.1%
THa| 1.4 1.2 1.2 2.2 13 1.4 14 23 6.1 63 7.1
(YoY) 6.8% 22.0% -1.7% 16.1% -9.2% 9.7% 19.6% 0.7% 11.0% 4.0% 12.4%
He0|f 1.6 39 40 5.3 38 5.4 6.1 6.2 14.8 214 28.0
(YoY) 31.4% 23.6% 14.8% 229%  132.4% 36.7% 50.1% 17.7% 21.6% 44.2% 30.6%
OPM 24.0% 41.7% 40.0% 40.0% 36.3% 42.9% 46.4% 39.1% 37.6% 41.3% 46.4%
20|9f 13 3.1 4 3.7 3.2 43 5.4 8.3 123 21.1 232
(YoY) 25.9% 24.9% 40.2% 324%  134.8% 39.3% 303%  121.3% 32.1% 71.5% 9.7%
NPM 19.7% 33.1% 40.8% 28.4% 30.1% 34.8% 41.0% 52.3% 31.2% 40.8% 38.4%
Itg2: 3RA I18S5H MXMEH

elAgZA AXM Review

() 4Q21P 4Q20 (YoY) 3Q21 (QoQ) ZAAA (xton

BN 158 13,1 20.1% 13.1 20.6% 13.1 205%

Folol 6.2 53 17.7% 6.1 1.8% 5.6 10.3%

Hizo|f 106 49 117.8% 7.0 52.0% 5.8 82.2%

20[9| 8.3 37 121.3% 5.4 53.7% 46 79.4%

Xt@: QIAZA FnGuide 7|125H 2IMXIME

QlIZEA AX FHK| HE WY

EERS R Aol

(o) 2021P 2022F 2023F 2021P 2022F 2023F 2021P 2022F 2023F

BN 51.4 583 65.4 51.8 603 69.8 0.8% 3.4% 6.7%

Feole| 219 27.0 318 214 28.0 349 -2.4% 3.6% 9.6%

20[9| 183 223 26.4 211 232 289 15.1% 3.9% 9.6%

(YoY)

ES 30.2% 13.5% 12.2% 31.3% 16.4% 15.8%

Feolel 47.8% 23.0% 17.7% 44.2% 30.6% 24.7%

20[9| 49.0% 21.7% 18.4% 71.5% 9.7% 24.9%
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2019A 2020A 2021P 2022F 2023F 128 BN, IFRS ¢1Z 2019A  2020A 2021P 2022F 2023F
= 345 39.4 51.8 60.3 69.8 QEXRt 1337 1657 2125 2695 3421
=S 16.8 18.5 24.1 25.2 26.9 og o sgd gt 85 26.5 79.8 1465 2039
==l Bl 17.7 20.9 27.7 35.1 428 RPN 20.3 21.0 21.4 22.1 227
ThTHH| 55 6.1 63 7.1 8.0 ESV =TRSOV 973 1082 101.0 90.4 1047
Fo|9| 12.2 14.8 21.4 27.9 348 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 133 16.2 233 29.3 36.3 J|EtR- St 7.6 10.0 10.3 10.5 10.8
FQee 0.0 -0.1 5.6 1.7 2.1 HIKSXRE 105 13.6 13.7 13.9 14.0
O|Xp==2f 0.7 0.4 08 1.4 1.8 EXpRHet 48 48 53 5.4 5.4
O|XHH|-& 0.1 0.1 0.1 0.1 0.1 SERRA 1.5 2.4 1.9 2.0 2.1
Qtato|Q 0.0 0.1 0.0 0.0 0.0 SERpA 2.2 1.7 1.6 1.6 1.5
Qletat e 0.1 0.1 0.0 0.0 0.0 7|EtH| R SXHet 2.0 4.7 49 49 5.0
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 1443 1793 2261 2835  356.1
7|Et -0.5 -0.4 49 0.4 04 Q% 775  101.1 1269 1613 2052
HelqIxt2H0|f 12.2 14.8 27.0 29.6 37.0 YRS ! J|EHHR 74.3 948 1220 1562 2002
HolMbl& 29 25 5.9 6.4 8.0 HII1382HM 0.6 08 08 0.8 08
H LA 2= 93 12.3 21.1 23.1 28.9 JlEtR-E 2 2.6 5.5 4.1 43 42
F71=0(9 93 12.3 21.1 23.1 289  HgsEA 1.0 37 3.7 3.7 37
X|HiFFa0[9| 93 12.3 21.1 23.1 28.9 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 14.2 315 16.4 158  SXiEA 785 1048 1306 1650  208.9
Fo|Y BAE 10.0 213 44.6 304 247  XHIX|& 65.7 745 95.4 1184 1472
EBITDA 528 14.9 21.8 438 25.8 23.9 PN 40 40 40 40 40
X|HhF=F2012 Z24E 7.8 323 715 9.5 25.1 oz 40.8 40.6 40.6 40.6 40.6
EPS 528 6.8 320 71.2 9.9 249 J|EfXHR -13.6  -167 -167 -167 -167
IHZ%0(28(%) 51.3 53.0 53.5 58.2 613 J|EPR O | ol =11 -1.2 -13 -15 -1.6
SA0|AE(%) 35.4 37.6 413 46.3 499 o|dAAZ 35.6 47.8 68.9 920 1209
EBITDA Margin(%) 38.6 41,1 45.0 48.6 520  H|X[EiX|E 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 27.0 31.2 40.7 383 414  XESAH 65.7 745 95.4 1184 1472
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2019A 2020A 2021P 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021P 2022F 2023F
gdes H3ss 2.4 24.6 56.6 70.1 60.6  FYX|HE(Y)
gIl=0d 93 12.3 21.1 23.1 28.9 EPS 1,157 1528 2615 2873 3588
Hisige=sol It 5.2 5.2 8.1 75 8.7 BPS 8,160 9,251 11,845 14,698 18,266
SYRAZ 24| 0.8 1.0 1.8 13 1.4 CFPS 1,800 2,173 3616 3806 4,674
SUX IS 03 0.3 0.1 0.1 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 6.2 6.1 7.2 PER 21.7 35.4 20.2 15.7 12.6
FAUSSRIAERY S 2 -10.1 9.2 328 44.6 29.3 PER(%|1) 265 385 243
OHEXHEL T (e 2 A =265  -11.0 7.2 106 -142 PER(%|X) 11.8 7.4 16.2
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 3.08 5.84 4.47 3.07 2.47
TV ISEIRSOVI=ETE-STY 17.9 19.1 27.2 343 439 PBR(%|11) 3.76 6.36 5.36
J|Et -15 1.1 -1.6 -0.3 -0.4 PBR(Z|X) 1.67 1.22 358
JE3SE -2.0 =2.1 -5.4 =5.1 63 PSR 587 1103 8.23 6.02 5.20
EXgs d3ss -0.1 =23 2.6 =25 =25 PCFR 14.0 24.9 14.6 11.8 9.6
FYRLLY FHE 0.0 -1.1 -13 -1.4 -15 EV/EBITDA 13.2 24.2 14.1 6.8 39
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 10.4 9.1 9.0
J|Et -0.4 -0.4 -0.4 -0.4 -0.3 ROE 145 175 248 21.6 218
H2gs dadss -6.8 -43 -0.6 -0.6 -0.6 ROIC 31.7 420 1871 -730 -408
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 1369 1393 1419
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -425 -59.1 -1024 -139.4 ~-1516
7|Et -0.1 -0.6 -0.6 -0.6 -0.6 O|XtE 4t & 2152 1090 1570 2051 2558
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 53.2 66.7 57.4  =XU3 =279 -440 -97.7 -165.1 -223.1
7|x0g U APt 13.0 8.5 26,5 79.7 1465  NOPLAT 133 16.2 233 29.3 36.3
7|UniG U ARt 8.5 26,5 79.7 1465 2038 FCF -0.2 215 50.0 66.4 56.6
TE : 9123 2MXIME
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AR Ml
QIaZA  2021-02-03 BUY(Initiate) 70,0008 6Ie -24.64 -17.29 FEFINY) — ST}
(216050) 2021-03-03 BUY(Maintain) 70,0008 6Ie -2195 -12.14
2021-04-09 BUY(Maintain) 70,0008 6 -21.35 -12.14 120,000 -
2021-05-12 BUY(Maintain) 70,0008 6Ie -2136 -12.14 90,000 -
2021-05-31 BUY(Maintain) 70,0008 6 -21.32 -12.14
2021-07-09 BUY(Maintain) 70,0008 6 -21.78 -12.14 60,000 -
2021-08-24 BUY(Maintain) 70,0008 6Ie -31.03 -27.14 30,000 -
2021-10-12 BUY(Maintain) 70,0008 6 -31.88 -27.14
2021-11-23 BUY(Maintain) 70,0008 6Ie -31.20 -24.43 0
2022-01-10 BUY(Maintain) 70,0008 6Ie -3151 -24.43 A AR AR
2022-02-07 BUY(Maintain) 70,0008 6
FIIE 2HTIIE JZ02 WSS NS
FxtolAd 8 EI|FE
7| HEIIE671E) Us HEIIE61E)
Buy(Oi==) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H|Z2HCH) A|ZCHH| +10% O|&F Z=xp=9l of &
Outperform(AlZ =& 42 AIFHH] +10~+20% F7t &5 Ol&  Neutral (B E AIZTHE] +10~-10% HS 04
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| S %) A|ZICHH| -10% O|Ab X1tst2h of A
Underperform(A| & ==& &}2]) A|ZFCHH| -10~-20% F7} &2t O &
Sell(OH =) AFCHH| -20% OISt F7t st ofl&f
EXrsg Hl& E4 (2021/01/01~2021/12/31)
o= 34 =
97.56% 2.44% 0.00%




