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Price(Zh Price Rel. To KOSPI

FY 2021 2022E 2023 2024E
S (M) 3470 4,055 4,148 4273
Fo| (A 153 167 182 198
209 (i) 144 109 126 138
EPS(2) 4,160 3142 3631 3974
BPS() 35410 38469 42017 45908
PER(HH) 56 75 65 59
PBR(HH) 0.7 06 06 05
ROE(%) 125 85 9.0 9.0

Ui 2AE (%) 34 34 34 34
EV/EBITDA(HH) 73 1.7 14 09
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1. i FYAY 20 L Y
(9l M) 1Q21 2Q21 3Q21 4021 1Q22 2Q22E 3Q22E 4Q22E 2021 2022E 2023E
A o= 816.7 831.9 9164 905.1 986.8 1,026.3 1,031.0 1,010.7 34700 40548 41484
HE o2 675.0 698.9 7447 756.7 8129 829.2 849.9 8338 28753 33258 33921
ME 4750 4765 537.7 4948 5259 549.7 599.3 524.5 1,984.0 2194 22632
20|23 50.7 51.2 494 60.3 57.0 55.6 53.6 61.5 2116 2277 2339
a7 55.2 578 54.6 536 549 60.3 56.2 549 2212 2264 2315
MAE 123 mao 1250 1189 121.6 1304 1375 1249 468.2 5144 529.3
ts 39.0 40.8 438 40.1 415 453 481 4.1 1636 176.1 180.5
HoMlE 386 440 4.5 451 43.6 511 49.2 487 169.1 1925 202.2
AMAE 825 92.7 1106 102.8 98.5 1m.0 130.5 17.2 388.6 457.3 474.7
7Et (RES) 96.7 78.2 112.8 74.0 108.7 96.1 124.0 76.2 361.6 405.1 am.2
E 200.0 224 207.0 2619 287.0 279.6 250.6 309.2 891.2 1,1264 1,1289
PTINDONESIA 638 62.7 721 784 81.5 91.1 90.1 86.3 2770 349.0 366.4
MIWON VIETNAM 303 30.2 300 384 399 44.7 435 44.2 1289 1723 189.5
YoY % 8.1% 6.4% 9.6% 22.4% 20.8% 23.4% 12.5% 11.7% 11.5% 16.9% 2.3%
HE o2 5.0% 7.6% 6.2% 23.8% 20.4% 18.6% 14.1% 10.2% 10.4% 157% 2.0%
AE 10.0% 7.5% 2.5% 15.3% 10.7% 15.3% 11.5% 6.0% 8.5% 10.9% 2.95%
20|23 23.9% 18.6% 6.4% 22.5% 12.4% 8.5% 8.5% 2.0% 17.7% 7.6% 2.7%
A= 22.4% -0.3% 1.3% 10.2% -0.6% 4.3% 3.0% 2.5% 7.6% 2.3% 2.3%
MTAE 23.2% 16.5% 10.5% 21.5% 8.3% 16.5% 10.0% 5.0% 17.6% 9.9% 2.95%
e 31.8% 19.6% 8.7% 27.8% 6.6% 11.1% 10.0% 2.5% 20.9% 7.6% 2.5%
HoME 19.3% 20.8% 4.7% 18.9% 12.9% 16.2% 18.5% 8.0% 15.6% 13.8% 5.0%
AAlZ 9.5% 7.7% 6.0% 15.6% 19.4% 19.7% 18.0% 14.0% 9.6% 17.7% 3.8%
7[Et (RES) -17.6% -12.8% -11.3% -3.3% 12.5% 22.9% 10.0% 3.0% -11.9% 12.0% 1.5%
E -53% 7.9% 17.4% 43.7% 43.5% 25.7% 21.1% 18.1% 14.9% 26.4% 0.2%
PTINDONESIA 0.8% 10.6% 22.0% 35.5% 27.8% 45.3% 25.0% 10.0% 16.9% 26.0% 5.0%
MIWON VIETNAM 4.1% 10.3% 10.5% 34.1% 31.7% 48.0% 45.0% 15.0% 14.8% 33.6% 10.0%
HZ ol 54.5 455 359 174 428 486 49.6 264 1533 1674 1822
e gol 441 40.7 285 15.8 435 457 452 231 129.1 1574 161.1
ME 31.2 240 27.0 48 229 21.0 318 52 87.0 80.9 90.8
E| 129 16.7 15 11.0 20.6 24.7 135 178 421 76.5 70.3
PTINDONESIA 53 04 09 09 (1.3) 04 14 22 7.5 26 120
MIWON VIETNAM 18 0.7 08 19 0.3 1.1 04 0.7 52 25 57
YoY % 9.3% -254% -374% 178.5% -21.5% 6.8% 38.2% 52.0% -121% 9.2% 8.9%
HE ol 11.9% -18.9% -39.3% £4 -1.5% 12.3% 58.5% 46.4% -4.8% 22.0% 2.3%
ME 21.9% -30.2% -37.8% 23 -26.6% -12.5% 17.6% 9.3% -11.8% -7.0% 12.2%
E| -6.4% 5.9% =57.7% 192.0% 59.3% 48.1% 779.7% 62.6% 14.0% 81.9% -8.2%
OPM % 6.7% 5.5% 3.9% 1.9% 4.3% 4.7% 4.8% 2.6% 44% 4.1% 44%
e ggol 6.5% 5.8% 3.8% 2.1% 5.3% 5.5% 5.3% 2.8% 4.5% 47% 47%
ME 6.6% 5.0% 5.0% 1.0% 4.4% 38% 5.3% 1.0% 44% 3.7% 4.0%
EY| 6.5% 7.5% 0.7% 4.2% 7.2% 8.8% 54% 5.8% 47% 6.8% 6.2%
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MEElE EEEOLM
(EE R 2021 2022 2023E 2024E  (SHRIAARL%) 2021 2022 2023E 2024
RSARE 1,523 1,774 1,889 2,044 OfE 3470 4,055 4,148 4,273
&g 2 SZHAME 586 941 1,055 1,193 37tE (%) 1.5 169 23 30
73 8aMt 30 24 18 14 Ot 2,587 3,051 3,074 3,166
O22HA 346 365 373 385 OfE301Y 883 1,004 1,074 1,107
AL 515 426 436 449  TfH[QtRtEH| 730 836 892 909
HIR-SAHLE 1,347 1,216 1,226 1,209  AFIHLH| 28 32 33 34
SR 993 852 853 827 7Bt - - - -
SR 112 13 114 14 J[EIFAHIE - - - -
AHEEA 2,871 2,990 3,116 3253  gglofel 153 167 182 198
[ 954 931 934 937 3712 (%) -12.1 9.2 89 8.7
OHUZH T 199 178 159 146 FYUO|US (%) 44 41 44 46
TS 329 - - - oA 3 4 4 4
47|12 144 150 170 190 oA 18 24 24 24
HIR-SEA 670 705 705 705 Al2Ho|EA) 12 2 2 2
ARZH 409 440 440 440 T[EfERielRe] 51 20 20 20
A7 |Ad= 53 58 58 58  HiRAEAREOIY 184 148 168 184
SHEA 1,623 1,637 1,640 1,642 HOIHIZ 39 39 42 46
A=A 1,227 1,333 1,456 1,591 NIZAIZO0|UE (%) 5.3 36 4.0 43
A2Z 36 36 36 36 Y7k=0| 145 109 126 138
A2YoiZ 295 295 295 295  &0|UE(%) 42 27 30 32
o|aloiz 947 1,027 1,124 1,233 AiFZEL 20( 144 109 126 138
7[ERARERE -4 =34 -34 =34  7|efzZo|d 26 26 26 26
H[Z|HlisA 2 20 20 20 20 &%=Ho|Y 171 135 152 164
AEEA 1,247 1,353 1,476 1,611 AHIZEZFHEZ TR0 171 135 152 164
HZSEH ZQENA|HE
(St 2) 2021 2022E 2023E 2024E 2021 2022E 2023E 2024E
YA SIS 59 312 220 235 FEREE)
g7z0[ 145 109 126 138 EPS 4,160 3142 3,631 3,974
TRz - 14 116 118 BPS 35410 38,469 42,017 45,908
SR 2| 5 5 5 5 CFPS 4,306 6,576 7132 7,544
A|2eHaEiA Al (0]2l) 12 2 2 2 DPS 800 800 800 800
EEE sigsE -30 45 44 43 Valuation(tH)
FAALO| HE(FHS) -160 -100 -100 -100 PER 5.6 75 6.5 5.9
S| HE () 2 - - - PBR 0.7 0.6 0.6 0.5
=BNES 3 8 7 5 4 PCR 54 3.6 33 3.1
MRS dass 47 -42 -56 -66  EV/EBITDA 73 17 14 0.9
Ry S - 300 -20 -30  KeyFinancial Ratio(%)
A IZ8RA IS 149 31 - - ROE 125 85 9.0 9.0
Aozt - - - - EBITDAO|YUE 46 7.1 7.3 75
g3 -25 -29 -29 -29 Ridig 130.2 121.0 1.1 101.9
YA HR IS 80 355 13 138 &=HAHIg 255 -234 -274 -32.2
7| ZAF LA AR 507 586 941 1,055  OHERHHSIHE(X) 1.3 114 1.2 11.3
7| HSZ AT At 586 941 1,055 1,193 AHURRLSIME(x) 7.8 8.6 9.6 9.7
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AF 1218
bk 2zt | 2R3} R
23 2 H7t EXfO|A HIE Lo U 227} 0| Lo AR (g CHAFA| a3 2|1 (2]|A)
2021-05-18 Buy 37,000 14 -24.9% -19.2%
40,000
2021-08-18 Buy 35,000 14 -33.6% -25.6%
3000 | L 2022-07-05 Buy 32000 14
30,000
25,000 |
20,000
15,000 ‘ ‘ : :
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Compliance notice
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1. 3554 FASE
- Buy (O ): S S7ICHH| +15%0|<
- Hold (2%): S S7IthH| -15% ~ 15% LHe| S2
- Sell(@iz): S SIHThH| -15%01
2. MEFH BEASE A7IEA7IE LYE AIZHISTHE| ER/HIS2| HetS F35k= A2)

- Overweight(H|ZEH), - Neutral (&), - Underweight (HISZ2)
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EAjolA HIZ(%) 97.9% 2.1% -
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