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1. IERY HE7IE S 0] & HY
(el MR 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E
e o= 3579 3548 3785 369.2 369.8 3740 400.6 3822 1,391.7 14604 15267
=R 358 330 294 344 27.3 283 306 346 1514 1326 1208
=L 283 242 246 262 232 208 238 259 146 103.3 938
3T 75 88 49 82 41 74 6.8 86 368 294 27.0
ANeEE 776 788 79.2 784 80.0 795 80.7 792 301.9 3140 3195
LYEREE 275 36.7 311 251 285 382 325 256 mz 1204 124.7
2= U 7t 2170 206.3 2389 2313 2340 2279 256.8 2429 826.7 8934 961.6
YoY % 6.1% 1.9% 8.0% 38% 3.3% 54% 5.8% 3.5% 7.0% 4.9% 4.5%
R -42%  -112%  -182%  -158% | -237%  -143% 41% 0.4% -50%  -124% -8.9%
=W -2.5% =75%  -11.0%  -175% | -180%  -140% -3.0% -1.0% -3.0% -9.8% -9.2%
3T -100%  -200%  -420%  -100% | -450%  -15.0% 40.0% 50% | -106%  -20.3% -8.0%
ANFRE 2.0% 5.0% 5.0% 4.0% 3.0% 1.0% 2.0% 1.0% 0.9% 4.0% 1.7%
UBREE 6.0% 9.5% 8.5% 6.5% 35% 4.0% 4.5% 2.0% 6.4% 7.8% 3.6%
2= Y 7Et 9.7% 1.8% 13.5% 71% 7.9% 10.5% 7.5% 5.0% 6.6% 8.1% 7.6%
7HE Sgo| 21.0 21.0 219 24.5 18.0 239 253 233 89.5 884 90.6
YoY % 14%  -274% 14.4% 176% | -141% 13.9% 15.5% -4.7% 15.9% -1.3% 2.5%
OPM% 5.9% 5.9% 5.8% 6.6% 4.9% 6.4% 6.3% 6.1% 6.4% 6.1% 5.9%
AR URY, OIS
FAYREE SYLH2 SIOIREASH oY 2 F3AY
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MENE EEEOALA
(TH2AA) 2020 2021E 2022E 2023 (AR %) 2020 2021E 2022E 2023E
FSARE 444 492 564 638  OfEAM 1,460 1,527 1,558 1,590
Sz U g ARt 66 120 170 218 371 (%) 49 45 2.1 20
73 8aMt 53 64 77 92 OiERt 1,033 1,081 1,108 1,130
Ot 174 176 179 183  OiEZ0(Y 428 445 450 459
AL 145 127 129 132 HofjH[t2EH| 339 355 356 363
HIQEAF 308 304 309 313 A - - - -
SR 250 241 240 238 7Bt - - - -
S 10 10 10 10 7[EEHIE - - - -
A 752 79 873 951 Fgole 88 91 9% 9%
S=E3Y 215 228 232 236 37H&(%) -13 25 39 2.2
OH QU 80 88 92 95 HHOIAUE (%) 6.0 59 6.0 6.1
Il - - - - o 2 3 3 3
FSEA7|12A 30 35 35 35 OJAHH|E 2 2 2 2
HIf-=SEA 89 49 49 49 ZZH0[QlEA) - - - -
A 70 30 30 30 7EfEAeR -6 3 4 4
A7 A= - - - - MRAEALROY 82 99 102 104
EHEA 304 277 281 285 HOINH|E: 23 22 22 23
A=A R 448 519 592 666 NIAIZO0|UE (%) 5.6 6.5 6.5 6.5
AR 4 4 4 4 B0 59 77 79 81
A2Yo= 257 257 257 257 «0|UE (%) 4.0 5.1 5.1 5.1
0|90tz 208 278 350 423 AldjzFE =0( 59 77 79 81
7 |EfAbEY= -18 -18 -18 -18  7|EfEE0[] 1 1 1 1
H[Z|HiA LR - - - - 320 60 78 80 82
AZEA 448 519 592 666  AHiFRHEZ IR0 60 78 80 82
HISEH ZQENA|H
(SH2AA) 2020 2021E 2022E 2023E 2020 2021E 2022E 2023E
gelgts Sigdss 64 146 121 121 FEREE)
Y7101 59 77 79 81 EPS 7,516 9,867 10,116 10,326
TRz 34 35 35 36 BPS 57,156 66,167 75427 84,897
SR 2 - - - CFPS 12,040 14,280 14,640 14,963
A2 HAHEA(0]2) - - - - DPS 800 1,000 1,000 1,000
ExEE sigss -87 -49 -52 -54  Valuation(tH)
[ HEFIS) -52 -35 -35 -35 PER 9.3 7.8 7.6 74
BApe| HEFIS) - - - - PBR 1.2 1.2 1.0 0.9
8480 3L -30 -1 -13 -15  PCR 5.8 54 5.2 5.1
MEES HFSE 8 -45 -12 =12 EV/EBITDA 43 38 3.2 2.7
Ry S - - - - KeyFinandal Ratio(%)
A |lZsRAASY 70 -40 - - ROE 137 16.0 14.3 12.9
A2oISZ - - - - EBITDAO|YE 85 8.2 83 83
i =AIE -6 -6 -8 -8 BiHig 67.8 534 47.6 42.8
SFUsZTHRM IS -17 54 50 48 &HEAHIE -4.5 -229 -30.8 -36.9
7|z SFUAT LM 83 66 120 170  OHEHHSHE(x) 87 8.7 88 8.8
7| HSZ AT At 66 120 170 218 MIARSRE(x) 1.2 1.2 12.2 12.2
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oloof =
e Azt Eato|A SEFH | SEIF e Ilaljﬂ(iuﬂ
22 27 EAfOIH HS LY U BEZT} Z0| @) | theA | eE | T
Zokehe| | Fopehel
115,000 2019-07-11 Buy 110,000 14 -23.8% -12.4%
105,000 1 2020-10-07 Buy 100,000 14
95,000
85,000
75,000
65,000
55,000
45,000 ; ; : :
19/06 1911 20/04  20/09  21/02
Z7H) —— 2EZ7HE)
Compliance notice
o BN ZEY 7|F02 2t 7|3t RS0,
> SAKE ST =S 1%014 2R3t UA| ekELICE
P SBEARAAIRL T HieAR= oiE 7|e| FAS HRstn UAR| HELICE
P EHM= 7[R A 3AA| E-mail S2 S510] AR0f| BHEE ARO| QiELICE
P SAR= 67127 ST 7|40 RIS Lnt T AR 2OfSHR| UELICE
> 2 M| AME LHEE2 =0l10| ozt HEGH| HGSIL Qlom, Qo] S AZO|LE ZHY Blo| ZHHEEIISS SIS,

(@t olgdl)
= AARE EAAte| SHUEAE £7| 25t ZUALR0|H, [MELA, = AR oSt FARAfo| EXfZul| s ojnsh S0 SHR B2 AFRE -
AUCH, oSt FR0= 2HdAE Y YAl 57t gl0| MAl, =AM E= OE & YSLICE FERA SO= oISt FUEMAl A Melo| USS
FA5HA7| HEZLICE
1. 25 BASE (FHY 7IE S7iUiH| 358) SSFAAS &= 127122t Y S7IH| sidS=9 oY SE+ASS o|0fRt
—Buy (O £): F4 Z7ITHH| +15%0[4
- Hold (&:R): 4 Z7ItH| -15% ~ 15% U2 St
- Sell(f): 44U Z7IChH] -15%04
2. M EASE (AZIEU7|E LY AlZHISTHE| 2]H|S0| HslE S5k AY)

- Overweight(H|Z2IH), - Neutral (E&), - Underweight (HIS=4)
S10|EAZH EAJH|E S3 ZA| 2021-03-31 7|2
= O SEHESR) O
EtolA HIZ (%) 92.4% 7.6% -
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