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T = IHo|o &0[¢ EBITDA EPS Ue P/E P/B EV/EBITDA ROE H{Z4AE

(dHodd) @dd) (o) (W9 (&) (%) (&) (tH) (C) (%) (%)
2019 10,097 462 357 1,318 5,163 -49.3 45.7 1.3 14.4 2.9 0.4
2020 11,295 671 575 1,755 8,336 61.5 75.3 3.4 26.4 45 0.2
2021F 13,765 1,207 1,130 2,469 16,417 96.9 392 3.1 19.2 8.2 0.2
2022F 17,425 1,726 1,350 3,198 19,611 19.5 328 2.8 14.7 8.8 0.2
2023F 20,276 2,132 1,578 3,740 22,928 16.9 28.1 26 12.6 9.4 0.2
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COMPANY NOTE

CH1Y ASDI4R7| A M (©9l: Aot @)
27143 U8 MM A
4Q21F 4Q20 3Q21 (YoY) (QoQ) 4Q21 chH|
Of=A 40282 32514 34398 239% 171% 4093 17%
Feiolel 4051 2462 3735 64.5% 85% 4225 41%
YRlolE 10.1% 76% 109% 2.5%p 08%p 103% 03%p
Mio|ed 4740 4293 5506 104% -139% 5299 -105%
A|HHA 202 3262 3179 3953 26% -175% 3855 -154%
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CH2D 44 =4 #3 (9l 4ot 2
2021F 2022F
HEA S | HZ MW | HEE | Consensus | 2[0] | HA & | HH M | HZE | Consensus | 2{0|
Oz 13,7654 13,7616 0.0% 138134 03% 174251 17,1179 18% 16,9534 28%
Felolel 12070 1197 10% 12277 -17% 1,7255 16949 18% 16775 29%
golo|als 88% 87% 0.1%p 89% 0.1%p 99% 99% 0.0%p 99% 0.0%p
A|Bf2[2E0( 11304 11218 08% 11798 42% 1,3500 13284 16% 14930 96%
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2020 2021F 2022F 1Q20 2Q20  3Q20 4Q20 1Q21 2Q21 3Q21 4Q21F
L gl 11,295 13,765 17,425 2,398 2,559 3,087 3,251 2,963 3,334 3,440 4,028
(yoy, %) 119%  21.9% 26.6% 4.1% 64%  202% 153% 23.6% 303%  11.4% 23.9%
oz &2 4 8726 11,208 14,753 1,795 1,921 2,381 2,629 2,387 2,712 2,741 3,369
208 #3| 4,431 6,195 8,545 900 950 1,095 1,485 1,337 1,573 1,412 1,874
EV 3365 4,479 6,246 656 621 905 1,183 1,038 1,139 1,055 1,247
ESS 1,137 1,716 2,299 244 329 262 302 298 434 356 628
AYAZ| 4295 5013 6,208 895 971 1,286 1,144 1,050 1,139 1,329 1,494
(yoy, %)
o4z &2 13.0%  284% 31.6% 3.7% 53%  21.9% 18.9% 32.9% 412%  151% 28.1%
S0y A7 29.1%  39.8% 379% | 461%  517%  17.5% 18.1% 48.5% 656%  28.9% 262%
A3H2 02%  167% 238% | -198% -189%  259% 20.0% 17.3% 17.3% 3.4% 30.7%
M= 2,566 2,557 2,672 602 638 704 622 576 623 699 660
(yoy, %) 79%  -03% 4.5% 5.2% 98%  145% 1.9% -4.3% 24%  07% 6.0%
Folo 671 1,207 1,726 54 104 267 246 133 295 374 405
(yoy, %) 453%  79.8% 430% | -546% -34.0% 61.1% 11233% | 1468%  1844%  39.7% 64.6%
(OPM) 5.9% 8.8% 9.9% 2.3% 4.1% 8.7% 7.6% 4.5% 89%  109% 10.1%
oz &2 M4 241 674 1,230 -20 6 138 117 47 169 202 257
SUE A7 -128 62 372 -47 -55 29 3 27 32 9 47
A% A7 370 612 858 27 61 167 114 74 137 193 209
(yoy, %)
o4z &34 3349% 179.4% 82.5% HM -89.7% 1104% =] ¥ 25302%  46.1%  119.5%
U #3| 2| =% = 32| 32| 2| =] 2| 54 W 17207%
A8 A7 200%  657% 401% | -781%  -53.6%  55.8% 143% | 1737%  1235%  153% 82.9%
(OPM) 2.1% 4.9% 7.1% -0.8% 0.3% 4.5% 3.6% 1.6% 5.1% 5.9% 6.4%
M= 430 533 496 74 97 129 129 86 127 172 148
(yoy, %) 57%  239% 7.0% | -14.0% 27%  288% 3.2% 16.3% 299%  32.9% 14.9%
(OPM) 168%  20.8% 185% | 123% 153%  184% 20.8% 15.0% 203%  24.6% 22.5%
Hizo|o 803 1,626 1,962 -10 86 298 429 205 396 551 474
(yoy, %) 423% 102.4% 206% | -113.7%  60.6%  -0.7% -1950.8% | -2230.8%  362.8%  84.7% 10.4%
A|Hf:E40]9 575 1,130 1,350 -10 43 223 318 134 275 395 326
(yoy, %) 612%  96.7% 194% | -119.1%  -70.8% 70%  -729.0% | -1499.9%  5335% = 77.2% 2.6%
(NPM) 5.1% 8.2% 7.7% -0.4% 1.7% 7.2% 9.8% 4.5% 82%  115% 8.1%
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LRI AN 2019 2020  2021F  2022F  2023F AT 2019 2020  2021F  2022F  2023F
o2 10,097 11,295 13,765 17,425 20,276 FEApA 5,181 5,657 6,832 8410 9,303
2718 (%) 10.3 1.9 219 26.6 16.4 R 1,156 1,546 1,743 2,341 2421
&9t 7,882 8914 10,539 13,195 15,230 S| ERfRpA 148 174 169 206 233
OHER7HE (%) 78.1 78.9 76.6 75.7 75.1 e ] 1,773 1,606 2,053 2,494 2,828
&0 2,215 2,381 3,226 4,230 5,046 pUinkivNs 1,708 1,811 2,338 2,841 3,222
O4£0|UE (%) 219 211 234 243 249 7|EtR S A 396 521 528 528 599
S8 (%) 86 75 355 311 19.3 HIfSAHt 14,671 15,877 17,818 18757 20,352
Tofe|y| 1,753 1,709 2,019 2,504 2,914 [ 5,427 6,128 7,126 7,730 8,206
THEHIE(%) 17.4 15.1 14.7 14.4 14.4 A 831 794 768 787 799
EBITDA 1318 1,755 2,469 3,198 3,740 E2p2pA 8,059 8,601 9,539 9854 10,960
EBITDA O|2E (%) 13.1 15.5 17.9 18.4 184 7|EfH| RS A 354 354 385 386 387
S8 (%) 16 332 40.7 29.5 16.9 7[EtZ 8 YA 0 0 0 0 0
o[ 462 671 1,207 1,726 2,132 AR 19,852 21,534 24,650 27,67 29,654
SYUOIYE (%) 46 59 8.8 9.9 10.5 TR 3,742 4,984 4,868 5,541 6,050
27t (%) -35.4 452 79.9 43.0 23.5 == 1,215 1,377 1,739 1,739 1,739
FYele -77 -161 -31 -44 -39 Q242 612 869 1,068 1,298 1,472
3849 314 529 373 13 18 Y72 552 1,050 0 0 0
=8H& 384 592 370 57 57 J|EtRE 24 1,363 1,688 2,061 2,504 2,839
7|EfE e elEol -7 -98 -34 0 0 S-S5 3,450 3192 4,557 5,016 5,364
S4TSR 179 293 450 280 200 At2Y 589 220 220 220 220
MZA A0l 565 803 1,626 1,962 2,293 71242 1,213 1,265 2,197 2,197 2,197
MAASAIE0|E 56 7. 1.8 11.3 11.3 Y1385 2 0 2 2 2
278 (%) -455 4.1 102.5 20.7 16.9 7|EHH|EE A 1,646 1,707 2,138 2,597 2,945
HOIMH|E 162 172 417 510 596 7|ElZ B YL 0 0 0 0 0
A& Apio|el 402 631 1,210 1,452 1,697 SafaA 7192 8,175 9425 10,557 11,414
STAIYolY 0 0 0 0 0 A|HjFF 2| 12,325 12,978 14,759 16,042 17,553
271e0[Y 402 631 1,210 1,452 1,697 e 357 357 357 357 357
&7|&0|2UE (%) 40 56 88 83 84 2oz 5,002 5,002 5,002 5,002 5,002
278 (%) -46.0 57.0 91.8 20.0 16.9 A2RHE S -345 -345 -345 -345 -345
22l 20/ 357 575 1,130 1,350 1,578 7 |EFEZ O[O} = A o 405 546 1,264 1,264 1,264
HZBf=Z2 201 46 56 79 102 119 ooz 6,907 7418 8482 9765 11,276
7|Ef=ZolY 139 137 729 0 0 H|Z|uH 32| 2 335 381 466 568 687
21209 541 768 1,938 1,452 1,697 A2 12,660 13,359 15225 16,610 18,240
(SRS (92, B, %)
GZTER 2019 2020  2021F  2022F  2023F FOERX|E 2019 2020  2021F  2022F  2023F
HHstE o R0ISIIASE 923 1,949 1,984 2,825 3171 EPS(Z7]20(9! 7|2) 5,829 9154 17,567 21,090 24,657
o7120]9 402 631 1,210 1,452 1,697 EPS(R[Hz0[2! 7|2 5,163 8336 16417 19,611 22,928
[EAHL Azt 763 985 1,179 1,39 1,524 BPS(AF2ZH| 7|2) 179,879 189,805 216,322 235997 259,158
DA A2t 93 9% 82 77 84 BPS(AHHAIE 7|2) 175114 184387 209,694 227,924 249,396
Qlataol 27 -32 1 0 0 DPS 1,000 1,000 1,000 1,000 1,000
LU UA(ZIN -307 392 -288 181 66 P/EE7I202 713) 40.5 68.6 36.7 30.5 26.1
7|E -55 -125 -210 -281 -200 P/E(AIHHE0I2! 713) 457 75.3 39.2 32.8 28.1
ExjEsoRolsizass -1,535 1,778 -1,846 -2,168 -3,030 PB(AIRZH 7|F) 13 33 30 2.7 25
S TN FIENEL) 256 -115 151 -35 -906 P/B(AHIAIE 7|F) 13 34 3.1 28 26
[ A 19 10 8 0 0 EV/EBITDA(Reported) 14.4 26.4 19.2 147 126
QBIAAO| Z7HCAPEX) -1,898 1,728 2,116 -2,000 -2,000 B8 04 02 0.2 0.2 0.2
J|Et 83 55 111 -133 -124 4 (%)
ARszoR0lsIIEE 239 241 -21 -59 -61 EPS(E71201Y 7|2) -46.1 57.0 91.9 20.1 16.9
AAZO| STHLA 360 49 935 0 0 EPS(R|Hf2012 7|2) -49.3 61.5 9.9 19.5 16.9
AtHQI Z7H A -99 -369 0 0 0 A4 (%)
a2o] 27t -36 0 0 0 0 ROE(E7|201% 7|2) 32 48 85 9.1 97
g2 -67 -69 71 -67 -67 ROE(A[biz=01Y 7|F) 29 45 8.2 8.8 94
7|et 81 630 -885 8 6 ROA 2.1 30 52 56 6.0
JlEfiadsE 13 -21 81 0 0 OHHH (%)
#3937H L) -360 390 197 598 80 £2jH|g 56.8 61.2 61.9 63.6 62.6
YES:E, 1,517 1,156 1,546 1,743 2,341 =22 HlE 18.0 16.8 15.0 10.0 8.5
7835 1,156 1,546 1,743 2,341 2421 0|25 At s 5.6 97 20.7 30.4 376
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2|2}8(%)
Ql S =k 4
2 2t E2jo|A 2FZI} Ba 2R
2019.07.31  BUY 310,000 -23.13 7.42 oz
20200131 BUY 380,000 -15.40 368 1200
202007.29  BUY 500,000 -11.05 -2.40
202009.10  BUY 530,000 -2.60 42.26 1.000
20210115  BUY 1,000,000 -31.51 -19.50 800
2021.07.15 AFTER6M 1,000,000 -26.80 -18.30 WW\«L
2021.12.29  BUY 1,000,000 600 1
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