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HA|(129) 2019A 2020A 2021F 2022F 2023F
OjEoH(Alotel) 616.1 8547 13910 21760 35453
A0l (HA) 371 548 1257 1959 3593
MAASAIZE(MAR) 283 476 1218 1864 3508
27120/ (HA) 345 467 230 1435 270.1
EPS@) 1,6930 22494 44990 6,532.6 11,5585
Z21Z(%) 254 329 1000 452 769
PER(HH) 313 756 %5 65.1 3638
ROE(%) 130 115 195 231 312
PBR(HH) 29 81 169 135 100
EV/EBTDA(HH) 193 405 59.2 381 22

PESESIE e

2021.11.04

News Comment

expe1: BUY )
21271 500,000

2R 7} 425,00024(11/03)

A71EH: 9,316 (M)

LATA 2191982
523zt 4875008
2{A7} 133,200¢

0% LB LIS

090

201.074%¥

Q=01 2|28 16.6%
BiE2UE(2021F) 0.1%
2274
oFZz= @ 11¢) 508
RtARE 04
™ 6M 12M
FINEE 8%  1445%  2169%
SR A H,
E2joA BUY BUY
SHZ} 500,000 400,000 A
Folo|2l21) 1257 1152 A

F0|A22) 1959 1959

FIHA, )
KOSDAQXI==CHHI (2

500,000 -
450,000 -
400,000 -
350,000 -
300,000 A
250,000
200,000 -
150,000 -
100,000 -
50,000 -

0 T T
20.11 21.3 21.7

r 340

40



Of| 2 2H|A(247540)

TH1, ORI 2H|Y ZI[AH MY

ELY
A2 yoy

HE oz
NondT

Ev

ESS

7|Et

HEE OH2HIE(%)
NondT

Y

0|dE

=
ral
=4
12

=70l

A& ofZmbe, S2is

1Q20A
167.7
72%

1108
470
70
29

66.1
280
42

17

88
-393%
53%
98

84

g__@

2_ Eugene Research Center

2Q20A
1899
397%

995
776
19

09

524
409
63

05
139
260%
73%
121
140

3Q20A
2502
64.5%

1415
982
97
08

56.6
392
39

03
177
793%
71%
151
137

4Q20A
2469
676%

1573
86.0
18
18

637
348
07

07
144
786.9%
58%
106
106

1Q21A
2632
57.0%

1410
1070
120
32

536
407
46

12

178
102.1%
6.8%
173
138

2Q21A
3107
636%

1702
1210
180
15

548
389
58

05
287
106.3%
92%
27.1
211

3Q21P
408.1
631%

2170
1728
16.0
23

532
423
39

06
407
1305%
100%
430
318

4Q21F

65.8%

2150
1750
170
23

525
428
42

06

381
165.0%
93%
331
258

2020A
854.7
39%

509.1
3088
304
64

596
36.1
36
08
548
47.7%
6.4%
476
467

2021F
1,391.0
63%

7449
5729
66.2
70

535
412
48

05
1257
1295%
90%
1218
930

2022F
2,176.0
56%

8120
12710
820
1.0

373
584
38
05
1959
559%
9.0%
1864
1435



Of| 2= 2 H|H(247540)

£H2  O|RIEBH|Y AZHUH MY

2018A 2019A 2020A 2021F 2022F 2023F 2024F 2025F
o2 589.2 616.1 854.7 1,391.0 2,1760 35453 43700 6,042.5
AZE yoy S718 103% 5% 39% 63% 56% 63% 23% 38%
HEE o=
NondT 4246 4504 509.1 7449 8120 11820 14130 18160
Ev 1252 1434 3088 5729 12710 22510 28130 4,056.0
ESS 351 167 304 66.2 820 101.0 1320 1580
7|Et 44 56 64 70 1.0 13 120 125
HEE HEHIS(%)
NondT 721 731 596 535 373 333 323 30.1
Ev 212 233 36.1 412 584 635 644 67.1
ESS 6.0 27 36 48 38 28 30 26
7|Et 07 09 08 05 05 03 03 02
g0l 503 371 548 1257 1959 3593 4591 634.3
yoy 37te 1256% -263% 477% 1295% 559% 835% 278% 382%
AHOIAE 85% 6.0% 6.4% 90% 90% 10.1% 105% 105%
Aol 429 283 476 1218 1864 3508 4516 6278
Y7120/ 369 345 467 930 1435 2701 3477 4834
SHZJ}7|Z PER 764 406 315 227
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£H4, FIHE 1L T of

(Sl o) 2016 2017 2018 2019 2020 2021F 2022F 2023F 2024F 2025F
S0| 247|2} 169,339 218,855 404,307 371,629 381,175 635,771 942,076 1,356,106 1941458 2748678
0= 2472t T2 158614 199,826 361,307 316,000 328,000 564,310 845,854 1,229,950 1778766 2,542,080
%YoY 366% 260% 808% -125% 38% 720% 499% 454% 44.6% 429%
0= 2k52} Hofe 17464777 17274243 17047725 16858705 14574350 16031786 16512739 17008121 17518365 18043916
%Yoy 04% -1.1% -13% -1.1% -136% 100% 30% 30% 30% 30%
0= 247124 Hoj S 09% 12% 21% 19% 23% 35% 5.1% 12% 102% 141%
HLICH 4712t THop 10,725 19,029 43,000 55,629 53,175 71461 96,222 126,156 162,692 206,598
OPAOLCHIE=27 R finifzt 382,565 672,700 1,188,388 1,270,000 1,369,417 3122326 4195946 5324390 6695117 8322229
3 47|t o 351,861 600,174 1,102,375 1177421 1271958 2,980,557 4,000,440 5,084,577 6401319 7,951,359
%YoY 69.7% 706% 83.7% 68% 80% 1343% 342% 271% 259% 242%
2= Atsat Hope 27938931 28878900 28080577 25768677 22676436 25397608 26667488 27,734,188 28843556 29997298
%YoY 137% 34% 28% 82% -120% 120% 50% 40% 40% 40%
33 |3 Ty viE 13% 21% 39% 46% 56% 1.7% 15.0% 183% 222% 265%
AR 7|2} mHofZF 22375 55,945 52,103 43,867 31,000 40,090 50,526 63,596 80,243 104,272
%YoY -116% 150.0% ©.9% -158% -293% 293% 260% 259% 262% 299%
YR AS2t Hof 4,970,266 5234175 5,264,024 5191245 4775945 5,110,262 5314672 5420965 5,529,385 5,639,972
%YoY -1.5% 53% 06% -14% 80% 70% 40% 20% 20% 20%
U2 7|2t Ty BlF 05% 11% 1.0% 08% 06% 08% 1.0% 12% 15% 1.8%
Bt 1713} THof 6,107 14,157 30171 40,183 55,040 82,970 121,392 146,418 176,018 219219
SF 7|2 oy 1810 2424 2216 6,718 8448 15,068 19,105 24,265 30,680 38854
FRAEY ROl 412 0 1523 1811 2972 3642 4481 5534 6,858 8526
7|E} OtAlOH E8F 8329 16,581 33910 48712 66,459 101,680 144,979 176,217 213,555 266,599
S 7|3t Hofk 222,619 306,143 386,347 564,206 1367,138 2,116,052 2769474 3595844 4650090 6,001,824
%YoY 151% 375% 262% 46.0% 142.3% 548% 309% 298% 293% 291%
CIERS 23,114 9191 27,079 66,630 89,362 106,676 140,601 188,074 254,063 347,016
=24lo| 45,662 62,170 72636 79,640 109,322 132,107 148,424 163,059 173,295 183,712
F= 39,283 47,263 59911 72,584 175,084 302,201 391,970 506,167 650,204 834,569
YA 34574 36,778 45,605 61,508 185,909 304,210 407,499 543,559 7,779 938,209
=2 27404 53,562 67,504 108,629 394,632 649,169 858,934 1,126,344 1467303 1.900,735
Al 13615 20,032 28674 40399 93938 132,288 170,010 213,776 269,392 339,526
AQA 6,008 8019 9437 17,176 30,547 40,115 53,222 68,597 89,173 117,155
Hio= 1438 913 4583 9,409 32482 42,719 54,539 69,019 86,285 107,815
o) 9,595 14,660 13478 17,766 47058 60,537 79379 104,584 136,994 181,293
ARl 4,603 7448 11,639 17,852 43516 53,746 71,048 93,765 124,264 164,650
QAER|0} 5237 7227 8848 11,398 23613 30,754 38978 49820 64,039 81,659
O|Er2jof 3145 4820 9454 17,050 59,049 134,413 188,067 250,097 327,716 420,640
zegs 1970 4237 8241 12,703 19,631 25,266 32,308 40885 51,835 65,840
=t 1432 2210 5,691 11,609 20946 26,644 33197 40,738 50,409 61,926
ofgAH= 687 1,084 2,208 5214 8897 11,142 13,897 17421 21,99 28,001
A2 362 494 976 1235 4,351 5878 7883 10,729 14,832 20841
ofo|EU= 862 2881 3439 3703 5228 6,275 7456 8916 10,569 12424
U 305 348 1,268 23% 4,749 6,346 8783 12,321 17,536 25357
0tL{of 164 297 732 877 1,930 2492 3,066 3,781 4,669 5,778
UENE; 100 13 132 149 521 506 617 755 927 1,143
7|Et 3059 223% 4812 6,281 16373 425570 59,598 83437 116,811 163,536
Y 232t Ho 15131719 15631687 15624486 15805752  12960,717 14904824 15351969 15659008 15972,188 16,291,632
%YoY 65% 33% 00% 12% -18.0% 150% 30% 20% 20% 20%
Y 2712} 2oy HIS 15% 20% 25% 36% 105% 142% 180% 230% 29.1% 368%
YN 2hE2t THof 91458490 92,647,748 92654055 87528024 76149381 83764319 87952535 90591111 93308844 96,108,110
%YoY 46% 13% 001% 01% -13.0% 100% 50% 30% 30% 30%
HMA| 247 |2} Hop 774,384 1224103 2,018,247 2,209,831 3,117,730 5.874,149 7907495 10276340 13286666 17,072,732
%YoY 40.7% 58.1% 64.9% 95% 41.1% 885% 346% 300% 293% 285%
KA 27|12t T B|S 08% 13% 22% 25% 41% 70% 90% 113% 142% 178%
A= EV-Sales, RUISFAISH 24
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o2 =2H|AH(247540.KQ) AHFA|E

CHRICHZ & EOIALN
(Clof:Alolel) 2019A 2020 2021F  2022F 2023F  (CiojAloie)) 2019A 20204 2021F 2022F  2023F
FSAE 2455 3048 394 5641 7585 =l 6161 8547 13910 21760 35453
G 20.1 593 953 1569 2691 Z718(%) 46 387 627 564 629
e 655 86 1110 1320 1690 fz&o0[e! 731 1056 1958 2829 4573
ADARA 1589 1568 1850 2670 3120 DHE20/28(%) 19 124 141 130 129
HIRSARA 4048 4942 5860 7092 9265 TinjH|ofzk2|| 360 508 701 870 930
EFAAE 140 449 452 470 490 Z718(%) 29 41 380 241 126
AL 3767 4360 5283 6502 8661 olol| 371 548 1257 1959 3593
DERA 141 133 124 119 14 Z718(%) 263) 477 1295 559 835
Az 6504 7990 9854 12733 16849 EBITDA 662 916 1604 2505 4295
FEEA 1379 1890 2417 2979 3721 Z718(%) @0 384 750 562 714
OHQJaHS 503 936 1310 1670 2210 Golojrol ) (2 B9 (05 @69
o l2 73.1 697 939 1139 1339 0[R2 07 02 04 07 11
FSHY7 12 00 00 00 00 00 oElE 45 43 27 36 5.1
IR 1423 1427 1914 2920 3927 o5t 09 B9 15 00 00
AR L7121 1337 1274 1751 2751 3751 2|20l 00 00 00 00 00
7 eI 79 134 151 157 163 7 [EfgRIele] 40 04 (G0 65 @4
S3EA 2801 3317 4332 5900 7648 MIRARSARE R 283 476 1218 184 3508
a2 103 105 105 105 105 HolMBlE ©1) 10 288 49 807
2oz 2604 2745 2745 2745 2745 ZChARI0[] 00 00 00 00 00
22y @5 29 29 29 29 g71&0|9) 345 467 930 1435  270.1
27|ZA @9 @4y 49 4y 49 3718(%) 64 353 93 544 882
0[9Yoi2 930 1357 2209 3520 5338 &7|&0|2UE(%) 56 55 6.7 66 76
227 3702 4673 5522 6833 9202 EPS(&) 16930 22494 44990 65326 11,5585
= 2067 1970 2690 3890 5090 Z718(%) @54 329 1000 452 769
238D 1866 1377 1737 2321 2398 B MEPS(E) 16930 22494 4490 65326 11,5585
S5 5568 6050 7259 9154 11,1600 Z718(%) @54 329 1000 452 769
FSER F2EAAE
(oAl 2019A 2020A 2021F  2022F  2023F 2019A 2020A 2021F 2022F  2023F
FYeSHISE 13 125 88 126 286 FHAEE)
27|20 28 8 93 144 270 EPS 1693 2249 4499 6533 11558
PR Z| 29 37 35 55 70 BPS 18010 21088 25141 31374 42632
J[Ef|EER0 Rt 1 1 Q1 ©) (26)  DPS 150 450 300 300 300
RS (54) 30 (17) 67) (28)  'MZ0{0|M(HH, %)
DHEAHEZAEID ® 23) 23) Q1) 37) PR 313 756 945 651 368
ADAAZAEZT]) (0) 2 4 ®) @s)  PBR 29 81 169 135 100
OHUHPS7HL L) 33 a4 2 36 54 PR 149 371 841 464 285
7|t 7 7 ©) 0 0  EV/EBTDA 193 405 592 381 22
R HISE (182) 9 (122 (178)  (287) Higds 03 03 0.1 0.1 0.1
LSRR MAEEIS) 0 ©) 0 0 0 $AM%)
YEASHAREIS) 0 0 0 0 0 gollg 60 64 90 90 101
AH|E2t 182) © (118 (174 (284  EBMDAOIUE 108 107 M5 115 121
DA 0 0 0 0 0 098 56 55 6.7 66 76
PHRAUMET 0] ©) @) Q) @)  ROE 130 M5 195 231 312
HFESHIASE 180 9 70 114 114 ROC 6.0 92 144 184 267
AASE7HZAL) 15 (12) 72 120 120 OFM (H1,%)
ARZIHEL) 176 2 © ©® 6 LA 504 295 315 340 261
Hg322 0 3 9 6 6 f=HE 1781 1613 1652 1894 2038
39 7KL 11 39 36 62 112 ORi=AlE 83 129 459 541 698
7|z52 10 20 59 95 157 M @)
Y5z 20 59 9% 157 260 EAMIAS 1.1 12 16 19 24
Gross Cash flow 73 % 106 193 314 oiEAEsiE 97 17 145 179 236
GrossInvestment 236 64 139 245 315 ARAAERE 41 54 8.1 96 122
Free Cash Flow (164) 31 (33 (52) (1) OjRA2EHE 87 119 124 146 183
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Compliance Notice

YAkz AR AHY 7|F0=2 2|k 374 2+ SHEER00 CstiM 715 2atol| 2iofet 20| gigUCt
YAhs 2 A2 YHUS 71222 siFE=2 A 1% Ol ERst | gksH Tt

YAhe & ARE 7IREAV} L= A 3A0MA| ARY AZ8t AMO| SELICE

ZARZMEGRE 2AIRAEY B S STt S0} AL OSAAY gELICt

S A20| ARE UBSS ZAZMEYR 2019| o|AS HalstA| ¢Sl o, o|Fio| REah 2i0|Lt 7Y §i0] 2Y=RiSS FHIFLIL

S ABE QA HAZ2A 2E A2 YA ASUCH

S A=E GAe] 59| G10] Offet FR0|= OfEet YEHZE SA)|, HiE, S, HE, THOE 4 StELICt

S AR0| £RE LSS A 2IMRNAIE7 Halgt 25 212 & YE2RE H0j7 20| GAts 1 YOI 2EE E4E 4 YELICE TRt OfEHEE F20]
= A= 10| FAIEIO| 20| CH Ha MYAH0] Ciet SYAZZ AZE 4 YELILt

S2p717 U SAST/EAOA HIg

Z22H U AZ2H EAPIZH 1271 (RVIRY SUihH| 23559 o4 SE4AUES Q0 AL E2fO A HIS(%)
- STRONG BUY(@H4) Z37|12Y Z71CHH| +50%014 0%
- BUY(3H<) 2H7|2Y SIHCHH| +15%0]4 ~ +50%0|2t 93%
- HOLD(EE) ZH7|12Y S710HH| -10%014 ~ +15%0|2 7%
- REDUCE(OH%) Z47|12Y Z710HH| -10%0|2t 0%
(2021093071%)
A 2E7E ERIO|H U ZHT L HAS LA :
5 2m i) O|2Z2H|H47540KQ) = 27L SHFI20|
U2 R2RH SWHY) O | Iz 2DEREb S O d2|AE: SHs)
2000513 By 90000 {IE] 128 322
20000521 Buy 0000 5| 5 111
2000521 Buy 90000 5] 255 111
2000529 By 130000 5] 7 249
2000608 Buy 130000 5| 78 249
2000708 By 130000 5| 102 123
200013 By 130000 5] 103 123
2000928 By 130000 5| 71 123
2001005 Buy 130000 14 72 123
2001006 By 130000 5] 72 123
2001008 By 130000 5] 74 123
001109 By 130000 14 149 102
001202 By 130000 14 148 138
0201209 By 190000 14 79 39 éf%,ooo _ ojmmeHy —=nz}
001214 By 190000 14 76 39
2001228 By 190000 14 68 39 500,000 -
10105 By 190000 5] 68 39 400,000 |
W07 By 190000 5] 69 39
2021011 Buy 190000 iLE] 71 194 300,000 7
20210308 Buy 190,000 14 99 24 200,000 -
1032 By 190000 5] 82 24 J—,J
W10 By 190000 5] 47 24 100,000
W02 By 190000 14 24 24 0 ‘ : : : : : : :
2010423 Buy 190,000 19 15 24 19.11  20.02 20.05 20.08 20.11 21.02 21.05 21.08 21.1
WI0503 By 230000 5] 63 28
20210531 Buy 230000 5] 03 b
20210601 Buy 230000 5] 08 b
2010621 Buy 230000 5] 85 28
10628 By 230000 5] 114 28
W07 By 230000 5] 172 b
W02 By 230000 5] 202 28
20010721 Buy 230000 5] 236 156
2010806 Buy 230000 5]
2010809 By 400000 {i5] 32 18
10928 By 400000 5] 68 05
W0 By 500000 5]
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