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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(o) (RIHEF)  (RIeEF (%) ) (tH) (tH) C) (%) (%)
2020 525.7 49.1 29.6 1,044 10.9 20,309 88.7 4.6 16.3 5.7 24.3
2021 487.1 52.6 39.1 1,301 24.6 22,785 69.9 4.0 17.6 6.0 29.3
2022E 683.8 95.3 77.7 2,589 98.9 25,374 355 3.6 12.6 10.8 30.5
2023E 784.8 110.1 87.6 2,918 12.7 28,291 31.5 3.2 1.2 10.9 28.1
2024E 900.8 129.5 98.3 3,276 12.3 31,567 28.1 29 9.7 10.9 28.5
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AEC|QCzfE 1Q22 Preview

(&leig) 1022E 1021 (% YoY) 4021 (%QoQ)  BMMA  (%diff)
o= 118.8 117.1 15 147.9 -19.6 ‘ 134.4 -11.5
Fole 19.0 17.9 6.4 6.3 200.0 ‘ 20.0 -4.7
AITolo 21.1 21.1 0.1 -1.6 sH ‘ 23.1 -8.6
g712019 14.6 15.6 -6.0 -0.8 sd ‘ 14.3 2.5

g ARCCHE, M| Z5A 2lMAME

ARClOER 7|8 M HY

(&l49) ‘ 1Q21  2Q21  3Q21  4Q21 | 1Q22E  2Q22E  3Q22E 4Q22E 2020 2021 2022E 2023E
oHE 117.1  106.0 1161 1479 1188 159.0 1958 2103 5257 4871 6838 7848
(% YoY) -27  -343 9.2 7.4 15 499 68.7 422 122 -7.3 404 148
Eajop B2 1172 1060 1161 1479 1188 1590 1958 2103 | 5253 4871 6838 7848
1. HE 4 oy 438 282 36.2 53.2 30.9 450 49.4 489 1970 1614 1741 1960
HEY HYuE 9.0 8.7 7.6 122 9.0 8.7 8.7 9.0 8.3 9.4 8.8 9.9
HE =+ (H) 49 33 48 44 3.4 5.2 5.7 5.4 216 17.3 198 198
ENM ZQ ZE 2 (H) - - - - - - - - 24.0 21.0 360 360
ENM EZ2t0F &2 (7H) - - - - - - - - 4.0 35 6.0 6.0
2.PPL 10.1 103 15.0 149 93 14.0 18.0 185 485 50.3 59.7 597
IHEt PPL 2.1 32 32 3.4 2.7 2.7 3.2 3.4 2.0 2.9 30 3.0
3.VOoD i 155 10.7 11.8 9.9 10.7 17.1 17.7 135 53.2 479 590 619
ZHES VoD 3.2 33 2.5 2.3 3.1 33 3.1 25 2.5 2.8 3.0 3.1
4. tmtA 38.1 40.2 43.1 51.3 50.0 67.5 66.8 76.8 1783 1726 2610 287.1
AHEY oieTH 7.8 12.4 9.1 11.7 14.5 13.0 11.7 14.1 8.2 10.0 13.2 14.5
5= - - - - - - - - 6.0 - - -
5. 2EY 9.7 16.7 10.0 18.7 18.0 15.4 44.0 52.6 483 550  130.0 180.0
HEY - - - - - - - - 24.2 13.8 20.0 27.7
HE+ (H) - - - - - - - - 2.0 4.0 6.5 6.5
AEEHQAHE 22 - - - - - - - - 0.4 - - -
OiEot 93.4 85.7 951 1331 934 1231 1611 1797 4509 4073 5574 639.6
IHE R0 (%) 79.8 80.8 81.9 90.0 78.6 77.4 82.3 85.5 85.8 83.6 81.5 81.5
W ESE] 52.0 43.7 46.8 84.2 523 58.1 931 1174 2599 2267 3209 377.1
HEY HMEH| 11.1 11.8 10.8 15.6 1.7 1.4 11.8 12.4 10.2 11.0 11.8 12.9
CJENM 22 7.7 96 1.2 1.7 11.1 147 15.6 155 47.4 40.2 569  70.0
Lok 24.1 23.8 26.0 17.3 20.2 37.4 33.7 237 1133 912 1150 1184
JEt 9.6 8.6 11.2 19.9 9.8 12.9 18.8 22.8 30.0 493 643 737
THEH] 5.8 6.5 6.4 8.4 6.4 7.2 7.1 105 25.7 27.2 312 352
THH|2(%) 5.0 6.2 55 5.7 5.4 45 36 5.0 49 5.6 46 45
JHo|Y 17.9 138 14.6 6.3 19.0 28.7 27.6 20.0 49.1 52.6 953  110.1
(% YoY) 540  -18.2 -9.0 37.6 65 1079 89.4 2151 71.1 7.0 81.2 155
2410[2UE(%) 15.3 13.0 12.6 43 16.0 18.0 14.1 95 9.3 10.8 139 140

A ARL2EHE, HE=SH 2MAHE
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AELC|QEE]E (253450)
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ABLC|IQEE 2 (253450)

Income Statement Statement of Cash Flow

(Hg) 2020 2021  2022F  2023F  2024F (M%) 2020 2021  2022F  2023E 2024

ojEA 5257 4871 6838 7848 9008 QYuE HIsE 5.2 -84 1247 1640 2116

ERESTENEA) 12.2 73 404 14.8 148 ©7|20/Q(24) 296 39.1 777 87.6 98.3

ERl 4510 4074 5574 6396 7340  QEXAA2] 29 38 1.6 1.2 09

E=S W 74.8 798 1265 1453 1667  SEXAMZH| 113.3 953 1150 1184 1229

b I 257 272 312 352 372  eHxEe 5% -1441 <1550 -55.0 -28.2 -8.4

Foly 49.1 526 953 1101 1295 Exi&s #zss -16.3 265  -839  -827  -954
FYoldE 9.3 10.8 13.9 14.0 144  QEIHAQZIHCAPEX) -7.2 -2.3 0.0 0.0 0.0
2829 -38 43 124 12.7 22 EXRAUAEI -166.7 607 0.0 0.0 0.0
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE 32 0.0 -3.0 200 -16 -15

J|Erg Y -38 -4.8 -4.2 4.2 00 X339 3% 07 05 216 0.8 09

AIEA S0l 415 520 1035 1186 1317  X=o 53 149.2 04 0.0 0.0 0.0
HolMulg 11.9 13.0 258 311 334 #29 ZoHYL) -10.7 15.5 60.8 798 1147

212019 29.6 39.1 71.7 87.6 983  J|x%3 59.8 49.1 646 1255  205.2

XEFFxE 20/ 29.6 39.1 777 87.6 983 YN 49.1 646 1255 2052 3199

Balance Sheet Key Financial Data

(%) 2020 2021  2022E  2023E 2024k 2020 2021 2022E  2023E  2024E

QEXA 228.3 232.5 359.0 4725 6259  ZFGOH|O|E|(Y)

HIUABHIRL 491 646 1255 2052 3199  SPS 18532 16,233 22,784 26,149 30,01
EE] 1067 1236 1736 1992 2286  EPS(X[Hj=Z) 1,044 1,301 2589 2918 3276
Y Inbo; 0.0 0.0 0.0 0.0 00  CFPS 5803 5254 6847 7441 8442

HIRE xR 5290 6515 6350 6154 5916  EBITDAPS 5828 5054 7,058 7,653 8,442
fERR 7.6 7.7 6.2 5.0 4.1 BPS 20309 22,785 25374 28291 31,567
FHpL 2304 2980 2831 2647 2417  DPS 0 0 0 0 0
EXPRpA 180.1 2408 2408 2408 2408  H{ZAUE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 757.3 884.0 9940 11,0878 1,217.4  Valuation(Multiple)

REEM 132.1 1836 2121 2164 2454  PER 88.7 69.9 355 315 28.1
OHURH 5.9 17.0 23.8 27.3 314  PCR 16.0 17.3 13.4 12.4 10.9
oIRUZ 0.0 0.0 200 20.0 200 PSR 50 5.6 40 35 3.1
RELYIRM 0.0 0.0 0.0 0.0 00  PBR 4.6 4.0 36 3.2 29

HI RS2 15.8 16.5 203 223 245  EBITDA 1653 1517  211.8 2297 2534
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 16.3 17.6 12,6 11.2 97
o1 0.0 0.0 0.0 0.0 0.0 Key Financial Ratio(%)

SAEA 1480 2002 2324 2387 2699  AP|XHEO0|UE(ROE) 57 6.0 10.8 10.9 10.9

e 15.0 15.0 15.0 15.0 150  EBITDA 0|2E 314 311 31.0 29.3 28.1

Yo 4700 4704 4704 4704 4704 g 243 29.3 305 28.1 285

J|EHEZO| YA 18 37.2 37.2 372 372 38HI8REE 0.1 02 0.2 03 03

o|yeiz 1229 1617 2394 3270 4253 O|NEAHIS(X) 84.8 67.6 60.8 46.4 53.2

HIX|fFFXIE 0.0 0.0 0.0 0.0 00  OHEXEBIHE(x) 55 4.2 4.6 4.2 4.2

TEEA 609.4 6839 7616 8491 9475  MIUXMFHE(x)
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Compliance Notice

%E“ HISKIOlIA] A MISE AME0] glELT Ate Az2de oM 2 ZAMEAAR0 HEd 529 X2 1% 01y ERste 2
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XIASQl EXfEEHo Fuot 2= 2SS 35z HEE\L M=Yuch 2 M=ol ~EE UWE2 At 2lMIES FER=M 2t
0 ool Y2 EYoA| HaLt 2 ARE 018StME B2 = A= e FX9| 25 2E2 A9l HHO=Z 5hA17| HigLTh
et oot ZR0le 2 AM=2s FAF Znep #HEdt gAY MYl sUEE MEE 4+ gEUT. 2 ZARMAEE @A 20| Sfoto] HiZE=
22 GAL| 512t Q0] FAL Tod, HiZ & 4 QiU

SIS S BEAS 20199 0¥ 6UREH J|E A AlH) E2o|A Hlg
71™ e R FH7IEY AW 1027t YA S| FHEZ9| ol SHSUSES 20| EXtelA HIEg
FHIEY Buy FHVIEY M 14t BEEIHE] +20% 0|4 o 79.4%
M gzt xx7|=0l XM 1 HYU7t HAX o, OlAF ~ 1209 O|of z=2 o
Hold TL7IIE =] 17HEL o o7|'EHH| 20% Olo +20% D‘L =] 20.6/0
S7tH| 36
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
At AZIBA7|E AHE AI™HIE | ERH[EQ HatE =4 2022 3 31Y 7|FECR
- _ A2 197 SSEXAE0 thotod
Ql = =3 - -
ffj ‘feu _ | Overweight (HISHIY Zu3 229 £A539 B8
Cl =
AR 352z
Underweight (HIS&A)

ARCLER 2 (253450) RAbsE34E W *HER MY 1H0lH, EXEEHE Jdns 28FTIR E
H{HQ XtEEAl EXo| A HYX) CiCET] 12| (%)*
HEY 2EAl Exold MY YR 22IE(%) mop @ mEAS} MEAo)

(#) B ED(E)
20200410  MEZZ  Buy 96,000 O|Z -187 115 @
20200525  MEA Hold 87,000 O0|%* 24 29 0000 - aFHeseH2 HyF
2021.01.22  MYEZT  Hold 120000 0| -18.6 -9.0 '
2021.0806 7/YEZZT  Hold 104,000 0| -153 -8.3
20211115 MRy Buy 150,000 O] 413 -357 140,000 A
20220126 MYE2T  Buy 128,000 O|&X!

70,000
0 T T T T
20.4 20.10 214 21.9 22.3
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