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Yoy -3.6% -16.3% -8.0% 4.2% 6.9% 20.7% 13.7% 7.4% 28.1% -6.2% 12.0%
QoQ -3.4% -5.9% 74.0% 0.6% -0.9% 6.3% 7.3% —4.9%
47| X| 67.8 57.1 72.4 70.1 69.8 71.4 76.0 72.2 300.4 267.4 289.5
TR 75.6 80.9 86.5 89.9 88.9 96.6 103.3 101.0 291.2 3329 389.8
2T JIT) 49.0 43.0 47.4 47.6 46.9 50.5 55.2 49.8 247.7 187.0 202.5
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2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F

o=l 655.4 839.4 787.4 881.8 961.6 i 256.0 3713 388.1 4204 463.0
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7|Ef5 Q| 20 5.1 13 0.0 0.0 0.0 SEXRpLE 0.0 0.0 0.0 0.0 0.0
K=oy 89.5 2053 127.2 154.4 1739 TRkt 0.0 0.0 0.0 0.0 0.0
Ol 18.5 459 286 348 39.1 SERRLE 207.8 253.6 3225 402.3 466.8
H&ARd0| 71.1 159.4 98.6 119.6 134.8 RGN 6.1 20,1 203 20.5 20.6
SHAR0Y 0.0 0.0 0.0 0.0 0.0 7|Ef| 5 At 5.1 146 14.6 146 14.6
H7|&0[Y 711 159.4 98.6 119.6 1348 XRESA| 4749 659.6 7455 857.9 965.0
HIX|HiZEFX|E 20]Q 0.2 0.0 0.0 0.0 0.0 S5 154.8 196.5 198.9 203.3 187.2
X|HjF=Fa01 713 159.4 98.6 119.6 1348 = 55.3 63.1 63.1 63.1 412
X|df X 220 70.5 163.2 98.6 119.6 134.8 OHRUXHF 332 278 29.0 311 34.0
NOPAT 68.5 158.7 99.1 124.2 1410 7|ELR- K| 66.3 105.6 106.8 109.1 112.0
EBITDA 119.3 243 4 180.2 2319 268.7 Hl- o5 258 158 16.0 16.2 16.6
8778 (%) e 26 12,6 126 126 126
[ESNIE e 4288 28.07 (6.19) 11.99 9.05 7[EfH| R F A 32 32 34 3.6 40
NOPATE 7+ 97.98 13168  (37.56) 25.33 13.53 x5 180.6 2123 2149 219.6 203.8
EBTDAZ7IS 67.32 10402 (25.97) 28.69 15.87 X|djFFX| & 2943 2473 530.6 6383 7612
FHo|aEIte 98.39 13685  (37.43) 25.41 13.40 23 85.0 85.0 85.0 850 85.0
[ON[: =S ERCTE S o 137.67 12356 (38.14) 21.30 1271 XEYoz 218 218 218 218 218
EPSE7HE 137.64 12366  (38.14) 21.29 12.69 X7 0.0 0.0 0.0 0.0 0.0
20144(%) 7 [Ef IO [k 0.0 0.0) 0.0) 0.0) 0.0)
OjE%0[0l8 20.70 31.61 23.88 25.80 26.52 0|9Yyoz 187.5 340.5 4238 531.5 654.4
EBITDAO|2lE 18.20 29.00 22.89 26.30 27.94 H|X|dlj X2 0.0 0.0 0.0 0.0 0.0
Fojelz 13.17 2435 16.24 18.19 18.92 X3 2943 4473 530.6 6383 761.2
H2Ao|ls 10.85 18.99 12.52 13.56 14,02 228 486 (30.6) (36.1) (48.0) (85.6)
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2021 2022 2023F 2024F 2025F 2021 2022 2023F 2024F 2025F

X BE@) FYEs HaTs 57.1 196.9 146.9 183.8 2119
EPS 4,192 9,376 5,800 7,035 7,928 g71=01Y 711 159.4 98.6 119.6 134.8
BPS 17313 26311 31,211 37,547 44775 x7 485 779 523 715 86.7
CFPS 7,652 15,424 10,469 13,193 15,192 L7re2| 329 39.0 523 715 86.8
EBITDAPS 7,016 14,320 10,600 13,640 15,804 QL7220 0.4) 79 0.0 0.0 0.0
SPS 38,551 49374 46318 51868 56,567 X2 a0 0.8 0.0 0.0 0.0 0.0
DPS 600 900 700 700 700 7|e} 152 31.0 0.0 0.0 ©.1)
F71X| BHK) BLS KR (62.5) (40.4) (4.0) (7.3) 9.6)
PER 11.65 3.82 8.53 7.03 6.24 EXgs d@gve (335 (125  (1227) (153.8)  (154.3)
PBR 2.82 136 1.58 132 1.10 SXRRZAAEE 2.4 0.0 0.0 0.0 0.0
PCFR 6.38 2.32 472 3.75 3.26 X257 HEA) (27.4) (77.8) (12000  (150.0)  (150.0)
EV/EBITDA 7.37 2.38 4.46 342 2.81 7|} 8.5 (44.7) Q.7) (33) 43)
PSR 1.27 0.73 1.07 095 0.87 2gs Wave (17.8) 27.3) (15.3) (119 (338)
24| (%) TFEFFIHEA) 8.2 2.2 0.0 0.0 (21.9)
ROE 27.09 42.99 20.17 20.46 19.26 2S7HEL) 0.0 0.0 0.0 0.0 0.0
ROA 16.61 28.10 14.03 14.92 14.79 I[EHFY T (1.9 (14.9) 0.0 0.0 0.0
ROIC 25.82 4733 23.46 2470 2413 LISeN= 7.7) (10.2) (15.3) (11.9) (11.9)
S| & 61.37 47 47 40.50 34.40 26.78 w3 3 59 470 44 96 127
=1 & 16.52 (6.85) (6.81) (7.52) (1125 Unlevered CFO 130.1 262.2 178.0 2243 2583
O X gtfi&(H) 61.09 105.83 52.40 65.69 87.13 Free Cash Flow 29.5 118.7 269 338 61.9
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120,000 oiigeiofl & 274TP 23.1.16 BUY 70,000
22.10.14 BUY 89,000 -55.34% -49.61%
100,000 2417 BUY 114,000 -47.40% -35.35%
2412 BUY 88,000 -32.39% -27.27%
80,000 2117 BUY 80,000 -36.07% -28.63%
- 216 BUY 75,000 -29.84% -27.33%
60,000 211018 BUY 68,000 -30.72% -23.82%
10,000 21715 BUY 56,000 -25.01% -16.43%
' 2167 BUY 52,000 ~26.74% -19.81%
20,000 21415 BUY 47,000 -26.85% -21.70%
21.04 21.07 2110 22.01 22.04 22.07 2210 23.01 23.04
Fitog YUY X XA H|FA|
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BUY(H4)_SEZ717H $Z7t ] 15% O 4% of Overweight(H| 3LTH)_QIEX|47t HIHX| 4 CHE| 15% Of4 4% o
Neutral(FE)_SEF717F ©F7} O] -15%~15% 52 Neutral(FE)_YFX| =7t UK 4 THd| -15%~15% 5
Reduce(THE)_SEZ7P7} B3I} | -15% O vt 7t Underweight(8| 524)_Qi%X| 47t SIHE| 2 Che| -15% O[4F 02 It
X555 BUY(@H4) Neutral(5&) Reduce(Ul{&) bz
SEESE HIS 94.74% 4.82% 0.44% 100%
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