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HEye 2020 2021  2022P  2023E
Bl 226 929 457 318
Fedole 38 474 115 53
EBITDA 54 493 138 77
X|ufFF20(9] 33 355 123 40
EPS 537 4642 1,601 517
Al -79 -1539 -1684 -1,736
PER nfa 485 486  150.8
PBR na 107 35 3.4
EV/EBITDA -15 318 311 55.3
g n/a n/a nfa nfa
ROE 132 3841 74 23
ZHIMA Hdole 38 474 161 84
ZHMIMA EPS 537 4642 1,803 843
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o1 SKHIO|QAfO|YA MM Mat
(Adl) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 2020 2021 2022
o EH 112.7 144.6 220.8 450.9 87.1 138.3 91.1 140.3 225.6 929.0 456.7
YoY(%) 422.4% 277.2% 123.8% 572.8% —22.7% -4.4% -58.8% —68.9% 22.7% 311.8% -50.8%
HE 9.7 104.1 140.8 384.3 67.6 128.0 71.5 130.7 148.2 638.9 486.1
AE 4.3 6.4 9.7 5.7 4.5 6.7 10.2 5.9 61.0 26.1 27.4
&7t 39.3 61.6 89.5 168.4 39.3 52.1 35.3 90.4 130.3 358.7 2171
| E7FS(%) 34.9% 42.6% 405% 37.3% 451% 37.7% 38.7% 64.4% 57.7% 38.6% 47.5%
YoY(%) 143.5%  99.7%  90.4% 363.9% -0.1% -153% —60.6% -46.3% 22.8% 175.4% —39.5%
j£350(Y 73.4 83.0 131.4 282.5 47.8 86.1 55.8 49.9 95.3 570.3 239.6
GPM(%) 65.1% 57.4% 59.5%  62.7% 54.9% 62.3% 61.3% 35.6% 42.3% 61.4% 52.5%
YoY(%) 1251.2% 1007.2% 154.1% 819.7% -34.9% 3.7% -57.5% -82.3% 22.5% 498.1% -58.0%
o2tz (| 19.7 16.9 30.9 28.5 241 25.0 34.4 41.2 57.6 96.1 124.6
YoY(%) 80.1%  44.6% 103.3% 441% 222% 47.8% 11.3% 44.3%  4.66% 66.69% 29.75%
Holo 53.7 66.2 100.4 253.9 23.8 61.2 21.4 8.7 37.7 474.2 115.0
AAHol2UE(%) 47.7%  45.7%  455%  56.3% 27.3% 44.3%  23.5% 6.2% 16.7% 51.0% 25.2%
YoY(%) = SM 175.3% 2227.2%| -55.8% -7.5% -78.7% -96.6% 65.4% 1157.5% -75.8%
&7|&0(¢ 41.9 52.8 76.4 184.0 27.8 46.1 20.8 27.7 32.9 355.1 122.5
7|20 E(%) 37.2% 36.5% 34.6% 40.8% 31.9% 33.4% 22.8% 19.7% 146% 38.2% 26.8%
YoY(%) =5 =M 137.3% 1762.3% -33.7% -127% -72.8% -84.9% 1241% 979.8% —65.5%
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E2EROIAAN (EERSEE) MEAENE (Chel:-Alodg))
2 2020 2021  2020P 2023 2024E  EAP| 2020 2021  202P  2023E 2024
&Y 2256 9290 4567 3179 3187 FEAR 3339 18378 18736 19034 19338
Z712 (Y-Y,%) 27 3118 (508  (30.4) 0.2 MR 216.0 16461 17915 18436 1,874.0
edojel 377 4742 1150 527 451 & 458 481 23.1 16.1 16.1
Z7t8 (Y-Y,%) 65.4 11575  (758)  (54.1) (145 T DRIA 703 1350 50.5 35.1 35.2
EBITDA 542 4930 1383 76.7 706 H|FESARA 2283 2723 2562 2502 2545
HelolRol (0.4) (3.1) 3.4 (1.1) (0.9) SRR 29.5 45.0 22.1 15.4 15.4
20|Xj4:2! (3.7) (1.9 6.2 (1.0) (0.6) TR 181.0 2103 2130  209.6  206.6
olsfugiiol 3.2 1.7) 0.0 0.0 0.0 SRR 17.9 1741 21.1 25.1 32.4
PUELIENe] 0.0 0.0 0.0 0.0 00  XH&EA 5622 21101 21298 21535 2,188.3
HEAZARIR 373 4711 147 51.6 448 A 180.6  460.0 3569  341.0 3411
=01 29 351 125 395 346 of IR} 570  155.3 52.2 36.3 36.4
X|eh7 [ |0l 29 3551 125 395 346 FEMOIXIEAY 23.7 62.9 62.9 62.9 62.9
B7tg (Y-Y,%) 1241 9798 (655  (67.7)  (125) H| R 117.8 489 489 49.0 49.0
3Yr CAGR & Margins H| SO0 RHFA 113.0 44.3 44.3 44.3 44.3
0jZUZILE(3Vr) nfa 1106 35.4 121 (30.0) FAHEA 2084 5088 4058 3900  390.1
HH0|AS7I2(3Yr) nfa  161.8 715 118 (54.3) N 30.6 38.3 383 383 383
EBITDAZ7S(3Yr) nla  146.2 54.7 123 (47.7) PRIl = 180.5 1,157.1 11571 1,571 1,157
0[2Z7I8(3V1) nfa 2413 102.8 6.3  (54.0) 0|2Yoiz 532 4053 5278  567.3  601.9
2410|015 (%) 16.7 51.0 25.2 16.6 14.2 NS (0.6) 07 0.9 0.9 0.9
EBITDADIRI(%) 24.0 53.1 303 241 22 HJEN, 0.0 0.0 0.0 0.0 0.0
TO|UE (%) 14.6 38.2 26.8 12.4 109 A=A 2638 16013 17240 17635 1,798.1
NOPLAT B3 375 99.4 40.4 348 FofAp 184.4 62.3 39.6 271 313
(+) Dep 16.5 18.8 233 24.0 265 =xl2 (79.4) (1,539.0) (1,684.4) (1,736.5) (1,766.8)
(-) 2HREER} (11.2)  (166.3) (6.5 (6.5 0.0 ROA 6.8 26.6 58 18 1.6
() Capex 9.9 429 211 147 147 ROE 13.2 38.1 7.4 2.3 1.9
OpFCF M1 4997 1082 56.2 455 ROIC 149 2897 1950 1211 119.3
ERR|® (Cief Aot &) UZTER (Ehel:ploigl)
ZA| 2020 2021 2022P 2023 2024 EM| 2020 2021  2022P  2023E  2024F
Per share Data Holsiz 1202 536 1755 76.8 60.0
EPS 5374 46423 16013 5167 4523 27lzole 329 3551 122.5 39.5 34.6
BPS 4310.3 20,932.2 22,5362 23,0529 23,505.2 Rpababzt| 16.5 18.8 233 24.0 255
DPS 0.0 0.0 0.0 0.0 00  SHxE=zY 66.4 44.0 6.5 6.5 (0.0)
Multiples(x, %) IHEAAHZL(EIN) 1.7 (7.6) 25.0 7.0 (0.0)
PER n/a 485 486 1508 1722 T AXZA(BT) (31.6)  (70.3) 84.6 15.3 (0.1)
PBR n/a 10.7 35 34 33 AR FEIHEL) (0.9) 465  (103.1)  (15.9) 0.1
EV/ EBITDA (1.5) 318 311 55.3 507  FARIZ (108.1) (142190 (301) (2470 (29.7)
el s n/a nfa nfa nfa n/a ER| SRR (102.4) (1,363.0) 0.0 0.0 0.0
PCR n/a 341 353 84.8 99.2 WIERSHYL 0.0 1.0 0.0 0.0 0.0
PSR n/a 18.5 13.0 18.7 187  Mu|EX} 9.9 (429 (@.1) (147 (147
MY (%) TR 0.2 (1.5) 9.0 (1000  (15.0)
S Ll 11341 318 235 221 217 HRE3 (15  958.4 0.0 0.0 0.0
Net debt/Equity n/a n/a n/a n/a n/a xl2E7} (12 (242 0.0 0.0 0.0
Net debt/EBITDA n/a n/a n/a n/a n/a X257t 00 9833 0.0 0.0 0.0
FaHlg 1848  399.6 5250 5581 5669 2R 0.0 0.0 0.0 0.0 0.0
O[RHEAMNS 102 2482 n/a 525 72.0 sz s 10.6 731 1454 52.1 303
Ol 8/0HE 18 04 21.6 "y 139  ZeiE&E(Gross CF) 580 5045  169.0 70.3 60.1
KA () 2FREETZL) (2 (1663 65 (69 0.0
FERIE(%) 429 36 2.1 14 16 () Adb|=X} 9.9 429 211 147 147
TR %) 57.1 96.4 97.9 98.6 98.4 (+) RRAkolzt 02 (1.5) 90 (1000  (15.0)
AEx Free Cash Flow 195 6264 1454 52.1 303
RIRIZ(%) 341 6.3 5.9 5.7 56 () 7|EHERY 0.0 (1.0 0.0 0.0 0.0
RE7|RH2(%) 65.9 93.7 9.1 943 9.4 Yoiziza 1195 6274 1454 52.1 30.3
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(2l) SKHFO| 2 AFO[ Q1A L cato HAZ7t Z|0(&[A)=7t
—_—Egx O|AH  ZAIIA(L
400,000 2EFI} =L} Exeld AHIH(E) 2212(%) 2212(%)
11— L el
300,000 | _— 2021-11-16 AL
2021-11-16  Buy 315,000 (38.5) (11.0)
200,000 2022-04-08  Buy 178,000 (29.2) (15.7)
2022-07-29  Buy 170,000 (93.8) (92.3)
100,000 - 2022-10-14  Buy 86,000
2023-02-09  Buy 86,000
213 216 21.9 2112 223 226 22.9 2212
ERAE 120E ?2I1%F)
Buy(tH=): 15% 04 OVERWEIGHT (H|Z&th): &2 127027t AEX|TASE0| AESFAUE ThH| 5% 014 A ofl A
7|y Hold(Z&): -15% ~15% Ao NEUTRAL (B&): &% 12707t ABKIFASE0| AEFAUSD} FASE £F(+ 5%) o4
Sell(BiE): -15% ol5} UNDERWEIGHT (HIZ54): &% 127427t ABX|+MSE0| AIMFAUE | 5% 0|4 5=t of4f

A2 192t ANEMRIES| EAFS S HIE (20224 122 31¥ 2I1F)

Buy (96.2%) Hold (3.8%) Sell  (0.0%)

Compliance Notice
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