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D& 404 551 615 1276 1558  Of22o0[ 92.1 523 1170 2045 2491
AHDARA 1157 1581 1077 2235 2729 iy Ol sk | 377 474 500 949 1092
HIQEARA 3475 4105 4878 5662 6641 7 [EfgRleol N8 259 (00 00 00
SRt 462 401 470 489 509  ¥old 544 49 580 1096 1399
AL 3004 3659 4357 5112 6062 Z718(%) 475 (9100 10822 890 276
7|t 09 45 5.1 6.0 69  EBMDA 885 385 1038 1588 1979
SafEA 2961 4501 5974 7430 8052 Z718(%) 652 (565 1695 529 246
s 2138 2608 3627 5080 5700  Fieao! (16) (1) (129 (47) (286)
OHQJaHS 654 &5 1349 2802 3421 0[Rf59] 28 03 04 08 10
S50 1380 1656 2149 2149 2149 o2 88 125 195 191 191
7|Et 104 127 128 130 131 2|0l 00  ©) 00 00 00
RS 4 1894 2347 2350 2352 7|EtE YL 43 52 6.1 64) (105
HIRZ 0|22 787 1847 2294 2294 2294 Kol 528 (22 451 849 1113
J|Et 37 47 53 56 58 Z718(%) 42 Hd B 85 311
222 2669 2419 3577 4311 5216  HQIMHIE 38 36 64 120 157
A|HHA}2 2635 2419 3577 4311 5216 @70l 490 (8 387 730 956
=2z 9.1 91 94 94 94 Z718(%) 515 W BW 86 311
pUCllo = 1282 1441 1775 1775 1715 Pl EES () 86 (55 389 B4 %1
o|doid 1188 1077 1464 2198 3103 2718(%) 616 A ¥ 890 309
7t 75 (1900 244 244 244 H|Z|Hf2 |2 03 (03 02 05 05
CIPLEIATS 34 00 00 00 00  EPS(®) 2688 (304 2074 3908 5115
A2EA 2669 2419 3577 4311 5216 Z718(%) $B6 HM BY 884 309
za1ea 2167 3503 4443 4443 4443 LHEPSE) 2688  (304) 2074 3908 5115
&g 1899 3281 1928 2347 2579 37t8(%) 436 HH B4 884 309
IFSER F2EAAE
(Chol:Alo19)) 2019A 2020A 2021P  2022F  2023F 2019A 20204 2021 2022F  2023F
Holsig (185)  (36.1) 2122 856 1383  FLURAEQ)
720/ 90 (8 387 B0 956 EPS 2688  (304) 2074 3908 5115
AHARAZH| 342 336 458 491 580 BPS 14558 13364 19035 22943 27758
7 |EfESg e 08 (19 198 07 07 DPS 300 0 300 300 300
2uEEY ©84) (625 1094 (371) (160  ERO0|M(EH,%)
D& EZARTY (202 @433 37 (662 (282 PER 107 na 155 82 63
ADAZA ST @45 (383 504 (1159 (494 PBR 20 38 17 14 12
DIHRE7HZA) 31.) 188 467 1452 619 EV/EBITDA 80 323 77 53 44
7|t 25) 03 86 (03 03 Higole 10 00 09 09 09
22133 (613) (1107) (838) (1275 (1559) PCR 56 199 58 49 39
T | SRR A 00 00 ©0) 00 00  +UM(%)
W IEASHUA 00 00 00 (00 00 ggolels 139 15 96 101 105
HH|E2} 624 1105  (854) (1244) (152.7) EBTDAO|2IE 26 120 171 146 148
AR 18 22 26 00 00 #0198 125 (19 64 67 72
e N 05 QR4 08 (12 (2 ROE 203 (2 130 186 202
Psiz 810 1424 1007 00 (56 ROIC 133 07 89 155 166
AASE7t 85 1577 1007 00 00  QKHd (B1,%)
237t (36) 54 00 00 (50 E2USAP AR 712 1356 539 544 494
Hig=2AIE 36 54 00 00 56 fsHig 1008 1080 1288 1197 1163
338 13 @45 2293 @9 (232 ORt2 At 62 04 30 57 73
7|z52 250 262 218 2511 2002  E=M@E)
U 262 218 2511 2092 1860 2B 08 05 07 10 11
Gross Cash flow 937 460 1043 1228 1543 oieafs|ze 98 67 104 115 94
GrossInvestment 1597 1732 (256) 1647 1719 RS S 42 24 46 66 54
Free Cash Flow (660) (1273) 1299 (419 (175 ofRs| e 48 44 56 52 43
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MIA|2E(178320KQ)

Compliance Notice
YAkz AR AHY 7|F02 2|k 374 2+ SHEER00 CstiM 715 2atol| 2iofet 20| gigUCt
Yhhe 2 A2 YUHUS 71722 siFER2 FAIS 1% O ERsln 4] k5L
YAte & ARE 7[HUEAT E= A 301 AR ASSH ARO| GiELIc
ZARRAMEER = 222 S & =20 BEAsiof ALH OfsHEtA | gigUHC
A0l ARE B SE ZARZNEYAL 2019| o|AS Yot BlEatil UM, 2[R0 25 f=A0|Lt 7HY §10] 2HEEIISS SRl
Az LA HAZZM 2E HAH2 LA UASLICH

A= YA 39| S10] Ojtf5t ZR0lE OfHSt FEZE SA|, HIE, S, ¥, CHofe -~ SiELIcH
2

2

o O,

{20l £5E LSS A 2IMRNAIE7} Mgt it 212 U YE2RE H0j2 20|LL, YAts 1 oI 2iEE 23E 4 YELICE Tt ofEgt Z20]
A
PN

f2E 20| TAIEAIO| Zutof Tt 2] M0 Cet SYAIR2 AtZE

o

H ol o ol oln

et

FARE Y FASE/FALA Hig

ZTERM U UERA EAIZE 1270 RAVIRY Soi0H| 2HZ=RQ oY SELUES 90F) AL E20| A HIE(%)
- STRONG BUY (CH4) 27|22 Z7ICHH| +50%0|A 0%
- BUY(0H) ZU7|EY ZIITHH| +15%0[4 ~ +50% 0|2t 96%
- HOLD(EE) 227|2Y Z7IChH| -10%0]4 ~ +15%0|2t 4%
- REDUCE(OH%) Z2A7|2Y Z71CHH| -10%0(2t 0%
20211231718
2P 22 E2I0lA U SHZTHELYS
y 2w 228(%) MRINAZ(178320KQ) 37+ L ST+ 20|
23zt E2joA SHIHR) e LRt 2aE) S ofide|AE: BiEM
o s
2020:03-19 Buy 33000 14 -196 -139
2020:03-24 Buy 33000 14 -191 -139
2020:05-18 Buy 30,000 14 122 56
2020:05-26 Buy 30000 14 147 56
2020:07-16 Buy 30000 14 368 26
2020:08-24 Buy 47000 14 82 168
20200911 Buy 62,000 14 289 -148
20200921 Buy 62,000 14 291 177 (#)
20001124 By 00 ] 285 177 70,000 MENaE SRR
2020-12:02 Buy 62,000 14 287 177 60,000
20210324 Buy 62,000 14 -302 227 50,000 -
20210401 Buy 62,000 14 -305 227 40,000 A
20210517 Buy 62000 (L5 316 252 30,000 |
20210709 Buy 62,000 14 324 275 20,000 1
20210819 Buy 52,000 14 268 -15.1 10,000
20210906 Buy 52000 14 267 -15.1 o
20210928 Buy 52,000 14 268 -15.1 19-11 20-04 20-09 21-02 2107 21412
2021-1108 Buy 52,000 14 247 -15.1
2022:03-15 Buy 52000 14
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