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Hijeols -100 -179 -411  -100
AhAE(KOSPI) -83 -191 -318 5.1
(9l Aol &, %, )
HEye 2020 2021  2022E  2023E
o 226 929 1,152 940
Fedole 38 474 645 527
EBITDA 54 493 671 554
LI R 33 355 502 410
EPS 537 4642 6,601 5298
Al -79 -1539 -1971 -2,378
PER nfa 485 205 256
PBR nfa 107 49 41
EV/EBITDA -15 318 126 145
g n/a n/a nfa nfa
ROE 132 3841 27.2 176
ZHIMA Hedole 38 474 572 611
ZHMIMA EPS 537 4642 6,717 6,645
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2zl SKHIO|QAPO|AA AA Hek
(Adl) 1Q21 2Q21 3Q21 4Q21 1022 2Q22E  3Q22E  4Q22F 2020 2021  2022E
o = 112.7 1446  220.8  450.9 87.1 146.5 4242 4945 2256  929.0 1,152.3
YoX(%) 422.4% 277.2% 123.8% 572.8% -22.7% 1.3%  92.1% 9.7% 22.7% 311.8% 24.0%
HZE 9.7 1041 140.8  384.3 78.8 70.2  318.0 379.4 1482 6389  846.4
AE 4.3 6.4 9.7 5.7 45 6.7 10.2 5.9 61.0 26.1 27.4
7|E} 98.8 34.2 70.3 60.7 3.6 69.6 96.0  109.2 16.5 2640 2784
i&27t 39.3 61.6 89.5 168.4 39.3 73.1 139.2 1491 130.3  358.7  400.8
&7 (%) 34.9% 42.6% 40.5% 37.3% 451% 49.9% 32.8% 40.0% 57.7% 38.6% 34.8%
YoY(%) 143.5%  99.7%  90.4% 363.9% 0.0% 18.8% 556% -11.5% 22.8% 175.4% 11.7%
nj&50(9 73.4 83.0 131.4 2825 47.8 73.4  285.0 3455 95.3  570.3  751.6
GPM(%) 65.1% 57.4% 59.5% 62.7% 54.9% 50.1% 67.2% 69.9% 42.3% 61.4% 65.2%
YoY(%) 1251.2% 1007.2% 154.1% 819.7% -34.9% -11.6% 117.0% 22.3% 22.5% 498.1% 31.8%
Hhof 2z|d| 19.7 16.9 30.9 28.5 24.0 19.8 31.1 31.6 57.6 96.1 106.6
YoY(%) 80.1%  44.6% 103.3% 44.1% 21.9% 17.4% 0.6% 10.8% 4.66% 66.69% 10.93%
geiolo 53.7 66.2 100.4  253.9 23.8 53.6  253.8 313.8 37.7 4742 6451
HAHOIAE(%) 47.7%  45.7%  455%  56.3% 27.3% 36.6% 59.8% 63.5% 16.7% 51.0% 56.0%
YoY(%) =X EM  175.3% 2227.2%| -55.7% -19.0% 152.8% 23.6% 65.4% 1157.5%  36.0%
Elz0|Y 41.9 52.8 76.4  184.0 27.8 417  196.0 242.0 329  355.1 507.5
E7]x0|2UE(%) 37.2% 36.5% 34.6% 40.8% 31.9% 28.5% 46.2%  48.9% 14.6% 38.2% 44.0%
YoY(%) =5 5™ 137.3% 1762.3%| -33.7% -21.0% 156.4% 31.6% 124.1% 979.8%  42.9%
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M| 2020
ofj=oH 225.6
B (Y-Y,%) 2.7
Felo| 3r.7
B7t8 (Y-Y,%) 65.4
EBITDA 54.2
HelolRol (0.4)
T0|RY (3.7)
9|3kl 3.2
xl l='l:H/\OI 00
MEASAIREES 37.3
27I=0 329
X|eh7 [ |0 329
B7tg (Y-Y,%) 124.1
3Yr CAGR & Margins
HEHZIE(3V1) na
2410|121 Z718(3Y1) n/a
EBITDAZ7E(3Y1) na
20[21Z712(3Yr) n/a
410|2UE(%) 16.7
EBITDADE(%) 24.0
F0[|2UE (%) 14.6
NOPLAT 33.3
(+) Dep 16.5
(-) 2HR2EXL (71.2)
(-) Capex 9.9
OpFCF 1111
EXIR|E
ZAD| 2020
Per share Data
EPS 537.4
BPS 4,310.3
DPS 0.0
Multiples (x,%)
PER n/a
PBR n/a
EV/ EBITDA (1.5)
HjElE n/a
PCR n/a
PSR n/a
MEAHY (%)
Hildlg 113.1
Net debt/Equity n/a
Net debt/EBITDA n/a
Fatlg 184.8
O|RIEANE 10.2
O |8/oiZH 18
RIPZE
EEFRHR(%) 429
SF+HERIRRK %) 57.1
pEEES
Al=(%) 341
RE7|RH2(%) 65.9

THE7|771F08 2N
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2021
929.0
311.8
4742

11575
493.0

(3.1)

(1.9

(1.7)

0.0
4711
365.1
355.1
979.8

1106
161.8
146.2
241.3

51.0
53.1
38.2
3575
18.8
(166.3)
429
499.7

2021

4,642.3
20,932.2
0.0

48.5
10.7
31.8

n/a
34.1
18.5

31.8
n/a
n/a

399.6
248.2
0.4

3.6
96.4

6.3
93.7

2022E
11523
24.0
645.1
36.0
670.8
(2.3)
(3.5)
0.0
0.0
651.6
507.5
507.5
422

84.3
204.7
161.9
225.2

56.0

58.2

43.8
499.8

259

26.0

53.2
446.4

2022

6,601.1
27,536.0
0.0

20.5
49
12.6
n/a
19.9
9.0

23.0
n/a
n/a

520.8
184.5
1.1

6.0
94.0

4.8
95.2

0.0
0.0
524.4
410.3
4103
(19.7)

60.9
140.9
17.0
131.0
56.1
59.0
431
407.2
271
(10.0)
434
400.9
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2023E

5,208.1
32,834.1
0.0

25.6
41
14.5
n/a
23.4
1.0

18.4
n/a
n/a

642.0
154.2
1.7

5.0
95.0

4.1
9.9

2.5
568.4
2.1
(3.6
0.0
0.0
537.8
4200
4200
2.6

0.8
4.4
4.9
5.4
56.7
59.7
43.7
4175
28.5
0.6
44.0
401.4
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2024E

5,436.3
38,270.4
0.0

24.9
3.5
13.4
n/a
23.4
10.9

15.8
n/a
n/a

736.1
148.3
1.8

5.0
95.0

3.5
96.5

AP YEE
2|
SERW
I
=
T AR
BRER
SRR
SETM
SHTN
REAEA
ST
RIS
FHSHOIRIEAY
HFS7A
H| - SOIAHA
FHEA
A2
A2Yoiz
0 |O| Q |O1§'
2y
A1
R2EA
FolAkE
TRRE
ROA
ROE
ROIC

KRARARZIH|
1_7(‘_-|X|~E7<7I-
WS HAE)
T OARMZA(ET
olx 7|.([7:L )
EXsiz
EDISAIRARS
ap|SREEUL
AH|FA
SOHTARZIA

=z

7‘}%'—5"37 b

_7 |.
S
s

=2EE(Gross CF)

fun §
a
E51

) REREEIHLL)
) Add| =X}

+) Rbfajzt

Free Cash Flow

() 7|t}
ooizia

(=]

om r£.'_=i‘=_,_

-
-
(

2020
333.9
216.0

45.8

70.3
228.3

29.5
181.0

17.9
562.2
180.6

57.0

23.7
117.8
113.0
2084

30.6
180.5

53.2

(0.6)

0.0
263.8
184.4
(79.4)

6.8

13.2
14.9

2020
120.2
329
16.5
66.4
17
(31.6)
(0.9)
(108.1)
(102.4)
0.0
(9.9)
02
(1.5)
(1.2)
0.0
0.0
10.6
58.0
(71.2)
9.9
02
1195
0.0
1195

2021
1,837.8
1,646.1

48.1

135.0

272.3

45.0

210.3

17.1

2,110.1
460.0

155.3

62.9

48.9

44.3

508.8

38.3

1,1671

405.3
0.7

0.0
1,601.3
62.3
(1,539.0)
26.6
38.1
289.7

2021
536.6
355.1

18.8

44.0

(7.6)
(70.3)

465

(1,421.9)
(1,363.0)
1.0
(42.9)

(1.5)
958.4
(24.2)
983.3

0.0

73.1

504.5
(166.3)

429

(1.5)
626.4

(1.0)
627.4
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2022
2,272.3
2,078.2

58.3
127.3
319.5

55.8
242.6

211

2,591.8
436.3
131.6

62.9

48.9

44.3
485.2

38.3

1,1671
910.3
0.9

0.0
2,106.5
135.5
(1,971.0)

215

27.2
505.4

2022E
494.3
505.0
259
(26.0)
(10.1)
77
(23.6)
(62.2)
0.0
0.0
(53.2)
(9.0)
0.0
0.0
0.0
0.0
4321
520.3
26.0
53.2
(9.0)
4321
0.0
4321

(=

2023E
2,645.3
2,485.5
47.5
103.8
327.5
45.5
263.3
18.7
29728
412.0
107.3
62.9
49.0
44.3
461.0
38.3
1,1671
1,315.6
0.9

0.0
25118
133.5
(2,378.3)
14.6
17.6
302.9

407.3
427
(10.0)
434
(2.0)
407.3
0.0
407.3

(44.0)
(3.0
00
0.0
0.0
0.0
396.3
4438
0.6
44.0
(3.0
396.3
0.0
396.3
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400,000 —_— E2FFT} ERI' -rll'gla Z|767|'—|(‘El) J—,_lal%(%) |El%(%)

300,000 | 2021-11-16 A1
2021-11-16 Buy 315,000 (38.3) (11.0)
200,000 2022-05-02 Buy 178,000

100,000

0

213 215 217 219 2111 221 223

FRYAET 1208 7I1F)

Buy(oh=): 15% Ol 4 OVERWEIGHT (BIZ=ith): &5 127487t USRI FAEE0| AIZTOUE | 5% Ol &5 oy
71y Hold(Z&): -15% ~15% A NEUTRAL (B&): &% 127122t AEXIFLSEO| AIZFASL FARR FE(+ 5%) olad
Sell(af =): -15% olst UNDERWEIGHT (HIZS4): & 127022t ZXSMEE0| AZTAUE | 5% Of4 512t of &

A2 132 ZAEMALRS| ERLG S HIE (20221 032 312 71%)

Buy (94.1%) Hold (5.9%) Sell  (0.0%)
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