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A2|(128) 2019A 2020A 2021E 2022F 2023E
OHEH(RR) 2627 3065 3370 3875 4098
FAO[A(RAL) 668 767 B4 103.2 1104
MEASAIRER (AofR) 664 730 984 104.1 1153
E7|20/)(RoR) 510 579 728 783 8.7
EPS(®) 1,706 1911 2365 2532 2,807
ZUE(%) 203 120 238 71 108
PER(HH) 475 544 345 322 290
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PBR(H) 7.1 83 57 50 45
EV/EBTDA(HH) 296 322 217 197 182
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(142l %) 1Q19A 2Q19A  3Q19A  4Q19A
iz 625 62,0 60.7 774
&re) 7196 123 7130 177
HEH D2 oH(AofR)
ERP A 36.1 350 325 399
S2REARY 18 18 136 146
JE904(BiZzBOX) 6.1 63 57 96
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349 350 352
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478 393 464
209 327 273
107 105 14
34 39 33
49 40 29
123 96 87
344 390 402
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16.1 26.7 175
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II. Peer Valuation

TH7.  Peer Group Valuation Table
cize pp  SALESFORCEC
OMINC
=7t o= o=
ZINY, =2y) 81,500 249
3t KRW usb
A7 FEo4ERIER, A2 2473 230,870
PERCHH)
FY19A 475 959 1724
FY20A 544 2727 -
FY21F 345 644 65.1
FY22F 322 55.7 57.8
PBR(H)
FY19A 7.1 153 75
FY20A 83 157 48
FY21F 57 157 54
FY22F 50 124 53
D2 (aaICta], Aot
FY19A 2627 13282
FY20A 3065 17,098
FY21F 3370 26,004
FY22F 3875 31,009
Rlolo|HRIe] 4ofe)
FY19A 663 5350
FY20A 767 2970
FY21F 934 4699
FY22F 1032 5,824
HRAO|AUE(%)
FY19A 254 1.1 40
FY20A 250 109 17
FY21F 277 286 18.1
FY22F 266 284 188
20joj(aiorete], 4/o%)
FY19A 510 1,110
FY20A 579 1260
FY21F 728 3739
FY22F 783 4436
EV/EBTDAHH)
FY19A 296 702 617
FY20A 322 678 459
FY21F 217 386 288
FY22F 197 328 241
ROE(%)
FY19A 188 167 85
FY20A 151 6.1 05
FY21F 170 433 109
FY22F 160 20 87

120210810 71 |, CIZBIZ22 YA 22| 7I1Z.

A= Bloomberg, FRIEASH
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SRAEAOV VBBASSIEVE  CORNERSIONE

NC NCAASA  ONDEVIANDNC
02 G i
588 332 57
usb usD usD

116,475 50,821 3775
887 742 -
686.6 772 -
101.6 948 228
816 825 212
25.1 129 226
380 13.1 106
300 180 -
215 147 -
3,460 862.2 5765
4519 1,104 7409
5830 1,821 8614
7297 2,163 9257
21 2229 119
1989 286.2 316
1,430 7119 2292
1,769 8354 2476

12 258 2.1

44 259 43
245 391 26.6
242 386 26.7

626.7 2298 4.1
1185 3011 -400
1,164 5704 1747
1,481 6705 1948
1474 62.6 54.2
171.1 66.3 25.1
618 66.7 143
500 574 126
387 214 -36

48 207 -187
354 21.1 1214
320 202 -
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CHRICHZ B LOIAAA
(BRI 2019A 2020A  2021F  2022F  2023F  (EHQ:Aleig) 2019A 2020A 2021F  2022F  2023F
ALEEA 7270 7990 8497 9174 9838  OjEoH 2627 3065 3370 3875 4098
QEAA 1020 1389 1828 2436 3028 2718(%) 157 167 100 150 57
[ 474 89 1147 1670 2241  DIEvt 1134 1372 1621 1757 1891
D& 483 452 596 678 697 OjEZ0|Y 1493 1693 1748 2118 2207
HmApAt 15 15 2.1 24 25 oy 2 YEk2 | Q5 N6 814 1086 1103
HIQEARA 6250 6601 6669 6738 6811 7 [EtEEl 00 (0 00 00 00
SR 2520 2696 2777 2890 3008 ool 668 767 934 1032 1104
AL 3420 3502 3335 3154 2935 Z718(%) 237 149 218 104 70
7|et 310 402 557 695 818  EBMDA 86 1031 1213 1311 1386
SafEA 3640 4010 397 4019 4044 Z718(%) 260 163 177 81 5.7
24 951 1195 1196 1239 1254 ool 04 (39 49 09 49
OHaHS 184 240 261 297 306 0[R2 12 03 05 05 05
FEHoRREA 204 207 208 208 208 02| 28 73 71 71 71
7|et 563 748 726 733 741 A2l 00 00 00 00 00
RS 2689 2815 2771 2780 2790 7[EfEYEl 11 32 116 75 115
HIRS0[RHEAY 2513 2546 2545 2545 2545  HjAa0| 664 730 984 1041 1153
7|et 176 2710 27 236 245 Z718(%) 184 99 349 58 108
A2EA 3630 3980 4530 5155 5794  HRIMHIZ 154 151 256 258 286
2|22 3597 3937 4483 5108 5747  YIl0lY 510 579 728 783 867
a2 157 157 157 157 157 2718(%) 200 135 257 76 107
2oz 1956 1956 1956 1956 1956 AR 506 568 714 767 &0
0[9Yoiz 1809 2149 2695 3321 3959 Z718(%) 203 123 256 74 108
Jet (325 (325 (325 (25 (325 H|Z|HHA |2 04 11 14 16 17
CIP AT 33 43 47 47 47  EPS®) 1706 1911 2365 2532 2807
A2EA 3630 3980 4530 5155 5794 Z718(%) 203 120 238 71 108
= 2717 2752 2752 2752 2752 SEEPSE) 1706 1911 2348 2506 2,778
e ra ) 2243 1893 1606 1083 511 Z718(%) 203 120 229 67 109
dgsEH FLEAA B
(Clof:Alotel) 2019A 2020A 2021F  2022F  2023F 2019A 2020A 2021F 2022F  2023F
gz 625 1058 642 1013 1137 SLREE)
27|20 510 579 728 183 &7 EPS 1706 1911 2365 2532 2807
AR 218 264 279 279 282 BPS 11427 12512 14242 16228 18258
7|2 Ea ©03) 02 6.0 07 08 DPS 470 450 670 720 800
AAEZ (194 185 (44 @42 (05  HZojolM(EH%)
TREAAZLAE (107) 31 (139 82 (19 PER 475 544 345 322 290
AIAZAETH 01 00  (©8 03 ©1 PBR 7.1 83 57 50 45
IR E7HEL) 06 18 71 36 08 EV/EBITDA 296 322 217 197 182
7|et 93) 137 273 07 07 bigle 06 04 08 09 10
Ezf3z @643) (572) (581) (367 (374) PCR 265 296 240 243 25
T [ERRARZIA 05 (08 @) (19 Q0 UM%
YIS MY 00 00 00 00 00 Yloelg 254 250 277 266 269
HH|E2} (5039 @11 (76 71 Q9 EBTDAO|2E 337 336 360 338 38
DA 01 02 01 00 00 08 194 189 216 202 212
PR (71 (1200 (08 (08 (208 ROE 188 151 170 160 157
23S 3914 (192 (1) (142 (1) ROIC 15.1 104 15 125 132
l2E7t 2%0 (3% (1)) 00 00 oM (HH.%)
237t 1354 (153) (168 (142  (1.1) AU 242 618 476 354 210 88
HiE2AIS 13.1 153 168 142 211 fsHig 1073 1162 1529 1967 2413
338 (105 292 50 504 551 OR{AtS 242 105 132 145 155
YEsS S 42 337 629 679 1183 M @E)
J|gsig 337 629 679 1183 1735 ZAS1E 05 04 04 04 04
Gross Cash flow %3 1095 1066 1055 1141 ez 6.1 66 64 6.1 6.0
Gross Investment 342 381 904 390 359 DRSS 1722 2046 1861 1713 1679
Free Cash Flow (3878) 714 163 665 782 OiUHPSIE 142 145 134 139 136
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Compliance Notice

PAts Az AEY 71202 2| 371 2+ SHEE=0] CisiM 7715 2ol 2ofet 20| iELct

PAts 2 AR YL 7IZ 22 SiTEH2 FAIZ 1% Ol BREt QA| &LICH

GAte S ARE 7 [HFA} E= A 300 AR A[Set AFO| iELICH

ZAIRMEE = 222 Y o & S50 HSI0] AL OfsHA} gHaLICt

A0 AAE UES2 ZARRAMETEAL 2019| o|AS Feoh| Bt ACH, 2|Fo| 25 0Lt 7H] §l0] 2EIUSS Solaict
Aze A AAZ2M 2E AHAH2 %WOHHI UELCH

Aze GAO 32| glo| st ZR0|E ofmet FENZE =4, BIE, S, B, THofe &~ gisUct
A0 £2E UE2 AL 2| MAIME7} A2let Oret 22 I ZE25E] 20{2l Z0|Lt, HAks 1 FEHO|Lt 2HMS Be 4= QIELICE T2tM ofrfet 220
Atz DH0| FAIZZL0| Ao Cst B2 A0 Tt LR 2 AFEE 4 QELICH

b

H1 oln o o oin

S2p7I2t Y SASTERICA HiZ

ZE3U U HIRH EAPIZH 1271 (RVIEY SOihH| 220 od SE4AUES Q0 AL FAO| A HIE(%)
- STRONG BUY (@fr) Z2A7|2Y ZI1CHH] +50%0] 4 0%
- BUY(0H) 2247|2Y Z71CHH| +15%0|4 ~ +50%0|2t 2%
- HOLD(EE) Z247|2Y ZI10HH| -10%0[4F ~ +15%0|2t 8%
- REDUCE(0H=) FHU71EY SI10H8| -10%0(2t 0%
(20210630 712)
e Zﬁ@jﬁfﬂ%w g CIZBIZ2(012610K9) 37t Y 87} 30

TR S e maze Aneio HeolEas Aed
191024 By 84,000 19 82 82
2000130 Buy 107,000 19 -103 14
000428 By 107,000 {15 07 14
000727 By 122,000 19 133 37
20001028 Buy 122,000 19 137 45 @)
W10127 By 14600 i 316 219 160,000 HEdEE ——SE™
20210428 Buy 121,000 1 298 26 140,000
20210728 Buy 121,000 (] 308 293 120,000
20210811 Buy 121,000 19 100,000 4,_[—1
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