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1. IERY HE7IE S 0] & HY
(el MR 1Q21 2Q21 3Q21 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E 2020 2021E 2022E
e o= 369.8 385.0 3921 3832 3774 395.2 4129 3931 1,460.4 1,530.2 1,578.7
=R 288 243 228 259 27.2 245 230 26.1 1326 101.8 100.8
=L 232 19.9 19.7 21.0 21.3 19.9 19.7 21.0 103.3 837 81.8
3T 56 44 32 49 59 46 33 52 294 18.1 19.0
ANeEE 80.0 795 82.3 81.9 81.6 81.1 84.0 836 3140 3238 3303
LYEREE 285 37.3 325 256 291 384 336 26.1 1204 1238 1271
2= U 7t 2325 2439 2545 2498 2395 251.2 2724 2573 8934 980.8 1,020.4
YoY % 3.3% 85% 3.6% 38% 2.0% 2.7% 5.3% 2.6% 4.9% 4.8% 3.2%
R -195%  -265%  -225%  -248% -55% 0.9% 0.7% 1.0% | -124%  -233% -0.9%
=Ly -180%  -180%  -200%  -20.0% -8.0% 0.0% 0.0% 0.0% -98%  -19.0% -2.2%
3T -250%  -500%  -350%  -40.0% 5.0% 5.0% 5.0% 50% | -203%  -383% 5.0%
ANFRE 3.0% 1.0% 4.0% 4.5% 2.0% 2.0% 2.0% 2.0% 4.0% 31% 2.0%
UBREE 3.5% 1.5% 4.5% 2.0% 2.0% 3.0% 35% 2.0% 7.8% 2.8% 2.7%
2= Y 7Et 7.2% 18.2% 6.6% 8.0% 3.0% 3.0% 7.0% 3.0% 8.1% 9.8% 4.0%
7HE Sgo| 18.0 257 228 24.5 20.7 258 254 252 884 91.0 97.1
YoY % -14.1% 224% 38% 0.3% 14.9% 0.4% 11.3% 2.8% -1.3% 3.0% 6.7%
OPM% 4.9% 6.7% 5.8% 6.4% 5.5% 6.5% 6.1% 6.4% 6.1% 5.9% 6.1%
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K-IFRS HE Q9F M| &

HEAENE ILAOIAAA
(T2t 2020  2021E  2022E 2023 (Et9Aloiel %) 2020 2021E 2022E 2023E
[SAML 444 491 567 644  OfEH 1,460 1,530 1,579 1,613
Sz U HSHA 66 118 170 220 27t2(%) 49 48 32 2.2
T 128kt 53 64 77 92 OjEet 1,033 1,080 1,122 1,147
fEaHA 174 176 182 185  OfEZ0[2| 428 450 456 466
ATARA 145 127 131 134 THfH[QRE[H| 339 359 359 367
HIQEAM 308 304 309 313 A - - - -
QAL 250 241 240 238 7[ErEQI40l - - - -
DA 10 10 10 10 7EfeHIg - - - -
AEEA 752 795 877 957 Yol 88 91 97 9
[SEA 215 228 234 238 EIE(%) -13 30 6.7 24
O 80 88 9 97  HYUOIAZ(%) 6.0 59 6.1 6.2
7 RE - - - - OA}=] 2 2 3 3
SSHEA7IRAY 30 35 35 35 oRHIE 2 4 2 2
RS 89 49 49 49 Al2Ho|<l (&4) - - - -
AH 70 30 30 30 7EIEYeko] -6 0 4 4
A7IAA2 - - - - HRiASA0 82 99 105 107
SHEA 304 277 284 288 BHOIHIZ 23 23 23 24
A|HHFFAL 448 518 593 670  HIZAHZ0IUE (%) 56 6.5 6.6 6.6
222 4 4 4 4  g7jz0[2 59 76 82 83
2hgdoiz 257 257 257 257 #0[AE(%) 40 50 5.2 5.2
0|aloi=z 208 277 351 427 AiEFIE 202 59 76 82 83
7RSS -18 -18 -18 -18  7|Ef=E0[2] 1 1 1 1
HIR|H R - - - - EZzo|Y 60 77 83 84
AEEA 448 518 593 670 AHER2RLcz IO 60 77 83 84
HaSEH ZQENA|HE
(EHlAI2) 2020  2021E  2022E  2023E 2020 2021E 2022E 2023E
JYEE HasE 64 144 122 123 FER(EE)
g71%&0[2 59 76 82 83 EPS 7,516 9,732 10,408 10,637
ST AZHH| 34 35 35 36 BPS 57,156 66,034 75,587 85,368
PR ZH| 2 - - - CFPS 12,040 14,145 14,932 15,274
A SHAHEA(0]) - - - - DPS 800 1,000 1,000 1,000
E2EE SigsE -87 -49 -52 -54  Valuation(tH)
AL HEFIS -52 -35 -35 -35  PER 9.3 7.0 6.5 6.4
DA M (RIS, - - - - PBR 12 1.0 0.9 08
SBHE 2 -30 -1 -13 -15  PCR 58 48 46 45
TS 35S 8 -45 -12 -12 EV/EBITDA 43 33 2.7 2.1
HIgZsRAeEd - - - - KeyFinandal Ratio(%)
A28z 70 -40 - - ROE 137 158 147 132
ZpolE7t - - - - EBTDAO|2E 8.5 8.2 84 84
HiE 2212 -6 -6 -8 -8 Biuig 67.8 535 478 429
SFUAZHAMOIZY -17 52 52 50 &EAHIE -45 -226 -306 -36.9
7| ZHZUSHI G 83 66 118 170 OHEAHAHSHE(X) 87 88 88 88
7| LS LUHATHA A 66 118 170 220 MIARSIHE(X) 11.2 113 122 122
Az IIYRY, SlO|FASH 2lMz|2%
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Z22H ST GHY 7IE ZIHH| 353) SRENOIHS B 12742 2HY Z7i| HYE20| oy SHAASS o[,

- Buy(0ff #): 2 SIHCHH| +15%0] 4

-Hold(E5): ¥ S7IthH| -15% ~ 15% U2 S2F

- Sell(0iE): =AY S7HhH| -15%0[4

2. LRASFH BEASE (A7EU7|E MYE AlZHISOH| E%HI% | SIS F2i5h= A
- Overweight(H|S&!LH), - Neutral (5&), - Underweight HISZ2)
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