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wE1 MOARIE 7] 47 2%
Q20A  2Q20A  3Q20A  4Q20A 1Q21A  2Q21A 3Q21P 4Q21F 2020A 2021F 2022F

= 181.0 2406 2733 2741 2421 2790 2145 365.5 969.1 1,101.0  1,6160
-1 34% 04% 46.8% 38.1% 337% 159% | -215% 333% 212% 136% 46.8%
HIE ! 769 1045 1100 1275 108.1 1150 65.0 1009 4189 3890 2890
ST 155 276 410 490 256 350 310 434 1331 1350 1180
R 00 155 - 155 1150
L2{OJA[orR! 417 506 610 346 468 60.0 340 502 1879 1910 1030
PT CH 2Ict 59 50 43 4.1 24 30 6.5 171 112 205 210
E7ER1/7| 83 64 70 235 158 190 280 222 452 850 186.0
RloilAH01 251 252 330 202 278 230 300 238 1035 1130 1350
cHergol 76 213 170 234 157 240 200 273 693 870 980
ool 650 65.0 5510
27t 1538 2015 226.7 2391 200.7 2349 186.6 3177 821.1 9429 14059
i =rall =y 84.9% 83.7% 829% 872% 829% 84.2% 87.0% 86.9% 84.7% 856% 870%
| 1.0 149 149 95 99 158 15.0 173 504 550 n2
el 6.1% 62% 55% 35% 41% 5.7% 70% 4.7% 52% 50% 44%
Foiy 16.2 242 317 254 316 282 128 305 976 103.1 1389
FYO|UE 9.0% 10.1% 11.6% 93% 13.0% 10.1% 6.0% 83% 10.1% 94% 86%
plutlasl 09 48 36 323 22 20 07 -70 398 34 52
Aol 171 194 281 69 337 302 121 235 578 997 1337
HOIM| 36 44 74 88 56 72 18 56 242 202 295
BoME 213% 22.5% 262% -1287% 165% 238% 15.1% 24.0% 419% 203% 22.1%
P01y 135 15.0 208 -15.7 281 230 103 178 336 795 104.1
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ROALIA(112610.KS) 2S2AHH
CHRICHZ & EOIALN
[(EEIRS)] 2019A 2020 2021F  2022F  2023F  (THojAloiel) 2019A 2020A 2021F  2022F  2023F
ALEEA 7356 8807 13320 13821 15286  OiEH 7994 9691 1,101.0 16160 2,0885
FSAE 467 5472 9700 9682 10438 Z718(%) 1569 212 136 468 292
[ 85 960 4273 3560 3332  OfEt 6858 811 9429 14059 18155
e =] 1645 2034 2670 3010 3650  OfE&0[ 1136 1480 1581 2101 2730
HmApAt 1189 2045 2320 2670 3010 oY & Uk H| 793 504 550 712 812
HIRSARA 3089 3335 3620 4138 4848 7|EtE el 00 (00 00 00 00
EfALA 589 401 47 434 451 FHole 601 976 1031 1389 1918
SRR 278 2725 3042 3590 4326 2718(%) >0 623 56 347 331
7|t 22 210 161 115 70  EBMDA 816 1269 1301 1696 2283
SAfEA 3658 4371 3617 3315 3573 Z718(%) B4 555 25 304 346
e 3138 3322 2863 2856 3109  Fielaol (203 (398 (B4 (2 63
OHaHS 1062 1532 1570 1760 2010 0[R2l 05 04 10 15 19
S50y 1835 1478 978 7718 718 o2 106 86 69 47 36
7|et 240 312 315 318 322 A2l 03 (12 (e (16 (16)
HIRSEAY 520 1049 754 458 463 7|EtEY L 09 (304 41 04 @25
HIR-SOIR =AY 451 %0 640 340 340  HHzo9 399 578 997 1337 1860
7|t 69 109 M4 19 123 Z718(%) B4 450 725 341 39,1
A2EA 3698 4435 9703 10506 11714  HOIMHIE 52 242 202 295 413
Z|HR |2 3410 4131 9399 10202 1,410 @7R0Y 347 336 795 1041 1447
=23 86 86 124 124 124 Z712(%) = 31 1365 310 389
2t=2oiz 1841 2104 6740 6740 6740 ABpEF22 319 309 795 1041 1447
0[9Yoiz 1958 2186 2780 3582 4790 Z718(%) 4 (33 1575 310 389
7et 476) (245 (45 (45 (245 BR[| 28 27 00 00 00
HIZ|HHA |2 289 304 304 304 304 EPS(®) 876 84 1619 2093 2908
A2 3698 4435 9703 10506 1,714 Z718(%) sS4 @47 U0 293  3R9
i 286 2418 1618 1118 1118  £HEPSE) 876 84 1619 2093 2908
=2 1402 1458 (2655 (2443) (2214) 37t8(%) B4 @47 940 293 389
dgsEH FLEAH
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Holsig 849 (191) 210 88 1101  FUREEY)
7120 347 336 795 1041 1447 EPS 876 84 1619 2093 2908
AHARAZH| 215 293 270 307 365 BPS 9360 9802 18895 20508 22936
7 |EfEEEEY 284 (820 20 21 21 DPS 20 480 40 480 480
AR 28 00 @5 (01)  (731) HF00IEN %)
THEAAZAE 94 (73 (636 (3400 (640 PER 206 1061 376 291 209
AIALAETH 291 (966 (75 (350 (340 PBR 19 90 32 30 27
IR E7HEL) %6 644 38 190 250 EV/EBITDA 98 306 177 137 103
7|t 336 &5 ©NH 0N 0 Higole 12 05 08 08 08
Ezf3z (655) (916) (572) (844) (1093) PCR 78 na 276 221 16,5
LR |ERRIARIA 05 (03 02 (02 (02 2U¥%)
W IEASHUA 00 00 (7 (7 07 ggolels 75 101 94 86 92
AH|E2} ®77) (11020 (678 ®9 (1097 EBTDAO|2E 102 131 118 105 109
SRR 152 06 00 00 00 #0|98 43 35 72 64 69
PR 07 (4 40 40 40 ROE 99 82 117 106 134
RS 233 1186 3673 (739 (239 ROIC 109 104 127 144 170
l2E7t 176 772 800) (500 00 YA (HH %)
AH=E7t 62 44 473 (239 (239 E2USAP A2 379 329 (74 (232 (189
HiE=2AIS 62 80 201 239 239 fsHig 1360 1647 3388 3390 3357
a3z 438 79 3312 (714 (230 OR{2ANE 57 14 150 294 536
7|z52 40,1 839 918 429 3515 M (E)
UEEE 839 918 429 3515 3285 Z2ME|HE 12 12 10 12 14
Gross Cash flow 86 (191 1085 1369 1833 ezzslHe 50 53 47 57 63
GrossInvestment 433 913 1445 1343 1822 IRASIZE 60 6.0 50 65 74
Free Cash Flow 413 (1104 (360 26 1.1 ofelafes|ze 91 75 71 97 111

PRSI PEE]
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Compliance Notice
YAkz AR AHY 7|F02 2|k 374 2+ SHEER00 CstiM 715 2atol| 2iofet 20| gigUCt
YAhs 2 A2 YHUS 71222 siFE=2 A 1% Ol ERst | gksH Tt
YAte & ARE 7[HUEAT E= A 301 AR ASSH ARO| GiELIc
ZARRMES A= AZAEY A &SI HHGH0] AL OfaRAY} SHELICH
20| ARE LHBS2 ZARRMEER} 2010 o|AS FelohA| Bistn Qlon, 0| £L5t A=40|Lt 7HY 8l0] 2-E|AUSS SIQIFHILIC
2= YA HAZZM 2E HAHS LA USLICH
2 GAR| S9| Q10| st AR0E OfiEfst FENZE SA), HIZ, HE, B, OIS 4= QIELICH
SRE LIE2 GAF 2IMRME7 A2 OFet Atz L HE2RE 0121 210|L, GAks 1 Heo|Lt 2HES B 4 SIELICH T2tM st 20
40| RAIEZ0| Zjof TS B2 A0 Chet SYARZ ABE 4 gisUHC

d
g

H1 ofn o ol ofn
NN M

Hu
fr

FARE Y FASE/FALA 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(Z%) Z712Y ZI10H| -10%0[A ~ +15%02t 7%
- REDUCE(OH%) FA7IEY Z7H04H| -10%0|9t 0%

(202109307 |2)
A2 ERIO|H U ZHT L HS LA
R B HOIARE (1261049 771 4 2827150
22U E2jolH SHIHY) EH*:* A ot znER) CiE o 2| AE: SISt
% CHe| |

20191113 Buy 25000 5] 288 N
20191216 Buy 25000 iIE] 292 N
20191216 Buy 25000 iIE] 292 N
20191219 Buy 25000 5] 293 N
20000113 Buy 25000 iIE] 0 N
20000116 Buy 25000 iIE] 302 N
20000218 Buy 25000 5] 317 N
20000323 Buy 25000 5] 304 N
2000330 Buy 25000 iIE] 2 N
20200507 Buy 25000 iIE] 2 N
20000521 Buy 25000 5] 197 N
20200706 Buy 27500 IE] 03 73
20200709 Buy 27500 iIE] 2 73
20000713 Buy 27500 ] 25 22 1;3%1]00 o jojAgE —— ==}

20000716 Buy 27500 5] 73 73
20000720 Buy 35000 1 18 157 100,000 1
2000731 Buy 44500 IE] 72 63 80,000 1
2000818 Buy 44500 5] 56 63 60,000 1
2000831 Buy 50000 IE] 109 25

40,000 -

2000917 Buy 70000 5] 242 68
20000921 Buy 70000 1 244 68 20,000 1
20000928 Buy 70000 ] 234 68 0 : : : : : : : :
20201005 Buy 70’000 WE 232 68 19.11 20.02 20.05 20.08 20.11 21.02 21.05 2108 21.1
20001006 Buy 70000 (5] 234 68
20001109 Buy 70000 14
20201110 Buy 75000 5] 42 297
20001111 Buy 75000 5] 45 297
20001119 Buy 75000 14 62 297
20001123 Buy 75000 14 68 297
20001209 Buy 75000 5] 107 297
20001214 Buy 75000 (5] 13 297
2001217 Buy 75000 5] 114 77
20001228 Buy 75000 5] 54 219
2010107 Buy 75000 5] 4 219
20010111 Buy 75000 5] 35 219
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5
93
93
93
93
93
93
93
93
93
93

254
294
325
325

03
303
307
306
302
303
305
308
31
31
314
329
362
367
366

75000
0,000
000
0,000
0,000
000
000
0,000
0,000
000
0,000
0,000
000
000
0,000
0,000

Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
Buy
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