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Financial Data

() 2020 2021 2022F 2023F 2024F
OfZoH 2,230 2,355 2,873 3,126 3,430
Fo|y 376 373 467 517 576
FO|UE(%) 16.9 158 16.2 16.6 16.8
Mol 397 379 487 517 576
A|BFF2|250| 268 258 357 379 423
EPS(2) 6,768 6,518 9,033 9,597 10,692
SLE(%) 24.1 37 386 6.2 114
ROE(%) 15.5 128 15.0 139 137
PER (HH) 183 159 138 130 117
PBR (HH) 27 19 19 17 15
EV/EBITDA (HH) 92 70 6.8 5.9 49
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11 222 gY 4 20
S (M A9) 22/01 22/02 22/03 22/04 22/05 22/06 22/07 22/08 22/09 22/10 22/11 22/12 23/01
TEXY
SH=H(R2|R) 76.1 66.3 773 76.9 76.5 747 75.8 79.9 80.3 819 834 89.9 81.2
Z=(0FC) 170.6 60.5 74.5 88.1 93.6 81.1 96.9 113.8 125.0 104.2 101.8 164.8 945
HIE ZHOFV) 499 26.5 26.1 29.1 32.2 31.9 35.1 391 38.8 419 56.1 66.2 46.8
2{A|OKOIE) 104 104 95 11.9 179 18.7 18.0 214 23.0 243 242 20.1 15.3
SHit 307.0 163.7 1874 206.0 220.2 206.4 2258 254.2 267.1 252.3 265.5 341.0 237.8
YoY
st=(22|2) 9.8% 85% 13.0% 13.6% 18.6% 18.9% 145% 233% 15.2% 142% 252% 20.5% 6.7%
Z=(0FC) 4.0% 1.0% -4.6% 15.3% 189% 246% 4.6% 4.3% 5.9% 136% 276% 789% -446%
HEZ(OFV) 18.2% 199% 403% | 455% 49.1% 519% | 41.0% 56.4% 352% | 378% 420% 39.7% -6.2%
2{A|OHOIE) 65.1% 31.6% 67% | 352% 1034% 889% | 1195% 96.3% 983% | 1292% 847% 67.5% 47.1%
it 8.9% 8.4% 77% | 191% 268% 30.0% | 17.7% 212% 171% | 234% 334% 50.8% -22.5%
YoY (32 £3))
= (222) 9.8% 85% 13.0% 13.6% 18.6% 18.9% 145% 23.3% 15.2% 142% 252% 20.5% 6.7%
Z=(0FC) -6.1% -7.8% -13.7% 3.1% 10.0% 141% -4.8% -3.6% -3.2% 54% 246% 792%  -432%
HEZ(OFV) 7.0% 99% 288% | 312% 32.0% 348% | 253% 41.1% 180% | 223% 350% 32.5% 7.1%
2{A|Ot(OIE) 559% 27.0% 425% | 30.1% 58.6% 30.5% 53.1% 43.0% 380% | 650% 347% 36.1% 29.1%
HAH
EE
=(222) 136 83 12.2 12.6 12.8 10.5 9.6 1.7 12.0 144 14.0 9.0 12.9
Z=(OFC) 335 53 10.7 1.7 15.1 89 10.1 246 249 19.0 21.0 26.8 111
HEEHOFV) 10.5 48 33 4.2 54 49 5.8 75 77 8.2 12.9 14.6 9.9
2{A|OKOIE) 14 13 1.2 2.1 3.0 26 29 38 39 49 49 2.7 2.5
St 59.0 19.7 274 30.6 36.3 269 284 476 48.5 46.5 52.8 53.1 36.4
YoY
= (222) 22% -153% 43% 50% 30.6% 18.0% 0.0% 393% 5.3% 83% 26.1% -18.9% 5.1%
Z=(0FC) -72% 559% 529% | 112.7% 196.1% 2423% | -34.4% -8.6% -8.8% 13.8% 125.8% 114% | -66.9%
HELH(OFV) -79% 50.0% 200.0% | 909% 800% 885% | 657% 1143% 351% | 323% 27.7% 24.8% -5.7%
2{ A|OH(OIE) 27.3% 8.3% -7.7% 50.0% 150.0% 100.0% | 262.5% 1714% 143.8% | 172.2% 1450% 68.8% 78.6%
it 56% 119% 299% | 450% 90.1% 74.7% -31% 18.4% 54% | 224% 625% 43.9% -38.3%
%Qlojolg
sH(R2R2) 179% 12.5% 15.8% 164% 16.7% 141% 12.7% 14.6% 14.9% 176% 168% 10.0% 15.9%
2=(0FC) 19.6% 8.8% 14.4% 13.3% 16.1% 11.0% 104% 21.6% 19.9% 182% 206% 163%  11.7%
HIE ZHOFV) 21.0% 18.1% 12.6% 14.4% 16.8% 15.4% 16.5% 19.2% 19.8% 19.6% 23.0% 22.1% @ 21.2%
2{A|OHOIE) 135% 12.5% 12.6% 176% 16.8% 13.9% 16.1% 17.8% 170% | 202% 202% 13.4% 16.3%
s 19.2% 12.0% 14.6% 14.9% 16.5% 13.0% 12.6% 18.7% 18.2% 18.4% 199% 15.6% 15.3%
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22 22|2 44 Holg

ALY, %) 1Q22 2Q22 3Q22 4Q22P| 1Q23F 2Q23F 3Q23F  4Q23F 2020 2021 2022P 2023F
o= 653.2 627.4 7411 851.6 665.3 7243 843.6 892.7| 2,2298 2,3555 28732 3,126.0
Yoy 85% 250% 185% 359% 1.9% 154% 13.8% 4.8% 10.2% 56%  22.0% 8.8%
1. = 219.7 228.2 236.0 255.2 246.7 255.8 258.6 272.5 769.2 807.4 939.1 1,033.6
Yoy 106% 17.0% 17.6% 199%| 123% 12.1% 96% 6.8% 50% 50% 16.3% 10.1%
2.3%2 305.2 263.2 335.7 370.8 269.5 292.3 379.6 349.3| 1,0909 1,1055 11,2749 1,290.7
Yoy 1.1%  19.6% 50% 405%| -11.7% 11.1%  13.1%  -58% 12.0% 1.3% 15.3% 1.2%
3. HEY 102.5 93.2 113.0 164.2 111.6 121.2 141.0 195.3 292.0 3414 472.9 569.1
Yoy 23.7% 486%  44.0%  39.9% 89% 300% 24.7%  19.0% 15.7% 16.9%  385%  203%
4. 2{Al0t 30.3 48.6 62.3 68.7 435 61.0 70.5 83.6 89.0 117.0 209.8 258.6
Yoy 309% 766% 1034% 922%| 43.8% 256% 131% 21.8% 152%  31.4% 79.4%  23.2%
5. 7|ey=d -4.5 -5.8 -5.9 -7.3 -6.0 -6.0 -6.0 -8.0 -11.4 -15.8 -23.5 -26.0
OfE HIS(%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1. =4 33.6 36.4 31.8 30.0 37.1 35.3 30.7 30.5 34.5 34.3 32.7 33.1
2.32 46.7 42.0 453 435 40.5 404 45.0 39.1 48.9 46.9 44 4 413
3. HIEY 15.7 14.9 15.3 19.3 16.8 16.7 16.7 219 13.1 14.5 16.5 18.2
4. 2{Alot 4.6 7.7 8.4 8.1 6.5 8.4 8.4 9.4 4.0 5.0 7.3 8.3
Yol 108.6 89.7 121.7 146.7 102.8 106.2 152.5 155.8 376.1 3729 466.7 5174
Yoy 65% 629% 6.6% 442%| -53% 184% 253% 62% 14.8% -09%  251% 10.9%
gg/o/o/F 16.6%  143% 164% 17.2%| 155% 14.7% 181% 17.5% 16.9% 15.8% 16.2% 16.6%
1. =4 341 35.5 33.2 37.4 34.5 39.7 38.8 43.6 114.2 131.0 140.2 156.6
Yoy -34%  152%  13.0% 53% 13% 11.7% 167% 16.7% 58% 14.7% 7.0% 11.7%
ge/o/o/F 155%  156% 14.1% 14.6%| 14.0% 155% 150% 16.0% 14.8% 16.2% 14.9% 15.1%
2. 3= 49.5 35.7 59.6 66.7 38.6 41.0 75.9 594 183.2 167.8 211.5 214.9
Yoy 64% 1703% -14.3%  73.5%| -21.9% 14.7% 273% -11.0% 15.5% -84%  26.1% 1.6%
gg0/9E 162%  13.6% 17.8%  180%| 143% 140% 200% 17.0% 16.8% 15.2% 16.6% 16.6%
3. HIEY 18.6 145 21.0 35.7 20.1 194 26.8 43.0 63.7 64.1 89.8 109.3
Yoy 186%  852% 643% 282% 80% 336% 27.8% 203%| 332% 08%  400%  21.7%
ge/o/o/E 182% 156% 186% 21.7%| 180% 160% 19.0% 22.0%| 21.8% 18.8% 19.0% 19.2%
4. 2{A|ot 39 7.7 10.6 12.6 7.0 10.2 14.0 159 16.9 16.8 34.7 47.2
Yoy 69% 98.1% 181.5% 1284% | 80.6% 32.8% 322% 265%| 31.7% -09% 1069% 357%
ge/o/o/E 129%  159% 17.0% 183%| 162% 168%  198%  19.0% 19.0% 14.4% 16.6% 18.2%
5. 7|ey=d 2.5 -3.7 -2.7 -5.7 2.5 -4.0 -3.0 -6.0 -1.8 -6.8 -9.6 -10.5
HAH0|2 HIS(%) 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
1. = 31.4 39.6 27.3 255 33.6 37.3 254 28.0 30.4 35.1 30.0 30.3
2.32 456 39.8 49.0 455 37.6 38.6 498 38.1 48.7 45.0 453 415
3. HIEY 17.2 16.2 17.2 243 19.6 18.2 17.6 27.6 16.9 17.2 19.2 211
4. 2{A|ot 3.6 8.6 8.7 8.6 6.8 9.6 9.2 10.2 4.5 4.5 7.4 9.1
0|9 77.2 70.9 86.7 163.7 771 79.7 114.4 116.9 274.6 263.7 398.5 388.0
Yoy 7.7% 794% 12.7% 1168%| -02% 124% 31.9% -286%| 24.5% 40%  51.1% 26%
=0/9/E 11.8% 11.3% 11.7% 192%| 11.6% 11.0% 136% 13.1% 12.3% 11.2% 13.9% 12.4%
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[ 22|2 2715601
MPAENE (ofg)  2QUAHAA (tloigl)
2020 2021 2022P  2023F  2024F 2020 2021 2022P  2023F  2024F
RSAMAE 798 1,146 1393 1709 2,154 OfEH 2230 2355 2873 3126 3430
iz o SiI2Hapt 367 550 647 29 1320 OHERYE 1277 1409 1773 1895 2,079
OfZ2fA 2 7|ERKA 164 191 217 228 247 Ofg£009 953 946 1,100 1,231 1,350
AR 180 208 255 268 290 o] 2 22|y 577 573 634 714 774
7|Ef 86 19 274 285 2% ¥go| 376 373 467 517 576
HIRSAtA 1868 1974 2080 2144 2136 (EBDA) 515 523 623 663 728
A |1 UEAS 49 48 52 54 56 =8&9 4 9 2 20 21
FEApL 1663 1774 1873 1927 1914 ORH|E 7 6 5 5 5
2R 55 57 57 60 60 TAYIYS Erjee] 1 0 1 1 1
AMEEA| 2,665 3120 3474 3853 4290 7[ElyYelxol 17 3 3 21 22
FEEAY 346 522 561 580 613 MIEAISALEol) 397 379 487 517 576
DU L 7 [ERRHS 264 268 337 354 384 HSALHOIMH|E 123 115 122 129 144
12854 10 171 155 155 155 AiEARol 275 264 365 388 432
7 EIRSEAY 71 83 68 71 74 ETAIR0(Y 0 0 0 0 0
HIRSEAY 422 306 273 284 205 G710l 275 264 365 388 432
71282 246 83 14 14 14 LI 268 258 357 379 423
7|EHIRSEAY 176 223 259 270 281 &zmolel 239 420 365 388 432
Bz 768 828 834 864 908 OIEZ0|AUE (%) 27 402 383 394 394
A|BiFZRE 1,830 2211 2545 2895 3288 HYUO|AUE (%) 169 158 16.2 166 1638
A== 20 20 20 20 20  EBMDADRIE (%) 231 222 217 212 212
=0tz 598 598 598 598 598 G7I#0[AE (%) 123 12 127 124 126
olelloiz 622 847 1,182 1531 1924  ROA (%) 105 89 108 104 104
B2 |HiRFAR(SHE) 68 82 9% % 94  ROE (%) 15.5 128 150 139 137
AL2EA| 1,898 2293 2639 2939 338 ROIC(%) 155 149 190 205 25
SI2SER (olg)  ZRLERE (&, )
2020 2021 2022P  2023F  2024F 2020 2021 2022P  2023F  2024F
HAUYE HISE 461 405 313 529 574 SRR (¥
Y7|20(@E) 275 264 365 388 432 PE 183 159 138 130 17
Hg=24H|E7 1 287 274 2 146 152 PB 2.7 19 19 17 15
REAAZTIAZIH| 135 146 151 138 144 P/S 22 17 17 16 14
PHAAZH| 4 4 5 8 8  EV/EBTDA 92 7.0 6.8 59 49
7|EfsiZeH|g 148 125 -150 -1 -1 PICF 87 76 128 93 85
FASE LR HE 35 59 -13 5 11 HIERAE (%) 06 0.7 06 06 06
D&M ZAES7h 26 -12 5 -10 -9 A2 (%)
HDApA ZAETD 36 -14 23 -12 23 O 102 56 220 88 97
OHURHR S7HZUA) 15 3 32 16 30 FYolY 148 09 25.1 109 14
7[ERML, BEafs -40 36 -16 1 2 Moy 290 -46 285 63 14
E2EE ¢z -163 227 -139 218 153 @7lz0|Y 245 -40 384 63 14
QB E(E|S) -145 -139 93 -193 -130  EPS 241 37 386 62 14
B2 U ST 5 -4 2 11 7 M (%)
EZRA A ETD -1 -39 35 -1 -2 BAHg 405 36.1 316 289 268
7 EtRAIES -12 -45 78 -4 4 RsHE 2308 2196 2484 2946 3512
AHPEs sz 86 -40 -127 30 30 EALSBAPIREE) 97 -188 272 -338 417
(39| KAL) 63 -10 98 0 0 YUo|28HIEX 51.1 584 937 1144 1274
AH2O| STHZUA) 24 30 30 30 30 E3E o) 256 255 169 169 169
BiE2o| 22 24 30 30 30 30 =AYUB W) -184 -431 719 -1,010  -1412
T ERRES 0 0 0 0 0 FYREE)
39| 37t 202 183 97 281 391 EPS 6768 6518 9033 9597 10692
7|z83 165 367 550 647 929  BPS 46286 55925 64,381 73226 83,167
== 367 550 647 929 1320 SPS 56400 59578 72674 79066 86,744
NOPLAT 260 259 350 388 432 CFPS 14198 13610 9,794 13517 14779
FCF 363 252 235 31 421 DPS 750 750 750 750 750
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282 (271560) SRl Y SEZI} #S20|

HAI se  =EENE) JEEc @
= = TETORE WAZIIH|  2[DEA)ZIICHH| 200,000
2022-03-02 S HA
2022-03-02 Buy 130,000 -26.0 -154
2022-04-20 Buy 130,000 -236 -154 100,000
2022-05-25 Buy 130,000 -220 -154
2022-06-15 Buy 130,000 -21.0 -154
2022-08-03 Buy 130,000 -22.1 -154 0 . . . . . !
2022-09-21 Buy 140,000 -250 -16.1 21/03 21/07 21/11 22/03 22/07 22/11 23/03
2022-10-19 Buy 140,000 -239 -16.1
2022-12-09 Buy 160,000 -233 -189
2022-12-21 Buy 160,000 -228 -189
2023-01-30 Buy 160,000 -22.6 -189
2023-03-08 Buy 160,000
210/ U HQTIE (5 1270 371 S IR
71 4
BUY +10% Ol42| £215=2l0| ofle=l= & OVERWEIGHT
NEUTRAL -10% ~ +10% O|L{2| S2{0] Of4!! IE 2% NEUTRAL ST FAQ|AHR ST US FAHISOIl Chigt oA
REDUCE -10% Olate| =715t2{0| of|et=l= 2% UNDERWEIGHT
o|A bl 713 20221231
BUY NEUTRAL REDUCE
100.0% 0.0% 0.0%
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