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HEye 2020 2021  2022E  2023E
o 226 929 820 740
Fedole 38 474 354 370
EBITDA 54 493 353 395
X|ufFF20(9] 33 355 280 286
EPS 537 4,642 3399 3,744
Al -79 -1539 -1772 -2,056
PER nfa 485 374 339
PBR nfa 107 5.2 45
EV/EBITDA -15 318 226 19.5
g n/a n/a nfa nfa
ROE 132 3841 15.0 143
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(Aloded) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22P 3Q22E  4Q22E 2020 2021  2022E
ofj &N 112.7 1446 2208  450.9 871 1383 288.0 331.7 2256 929.0 8203
YoY(%) 422.4% 277.2% 123.8% 572.8% -22.7% -4.4% 30.4% -26.4% 22.7% 311.8% -11.7%
HE 9.7 1041 1408 3843 78.8 950 228.0 269.4 148.2 6389  646.4
ALE 4.3 6.4 9.7 5.7 4.5 6.7 10.2 5.9 61.0 26.1 27.4
7|Et 98.8 34.2 70.3 60.7 3.6 36.6 49.8 56.4 16.5 264.0 146.4
&7t 39.3 61.6 89.5  168.4 39.3 522  139.2 1491  130.3  358.7  379.8
njE2i7+2(%) 349% 42.6% 40.5% 37.3% 451% 37.7% 48.3% 40.0% 57.7% 38.6%  46.3%
YoY(%) 143.5% 99.7%  90.4% 363.9% -0.1% -152% 55.6% -11.5% 22.8% 175.4%  59%
j&50(9 73.4 83.0 1314 2825 47.8 86.1 1488 1827 953  570.3 4653
GPM(%) 65.1% 57.4% 59.5% 62.7% 54.9% 62.3% 51.7% 551% 42.3% 61.4% 56.7%
YoY(%) 1251.2% 1007.2% 154.1% 819.7% -34.9%  3.7% 13.3% -35.3% 22.5% 498.1% -18.4%
Hof22|H| 19.7 16.9 30.9 28.5 24.1 24.9 31.1 31.6 57.6 9.1 1117
YoY(%) 80.1%  44.6% 103.3% 441% 222% 475%  06% 10.8% 4.66% 66.69% 16.28%
Helole 53.7 66.2  100.4  253.9 23.8 612 1176 151.0 37.7 4742 3536
A0 E(%) 47.7%  45.7%  455% 56.3% 27.3% 44.3% 40.8% 455% 16.7% 51.0% 43.1%
YoY(%) &3 M 175.3% 2227.2%| -55.8% -7.5% 17.2% -40.5% 65.4% 1157.5% —25.4%
g7|0(9 41.9 52.8 76.4  184.0 27.8 46.1 90.4 1158 329 3551 2802
7|02 E(%) 37.2% 36.5% 34.6% 40.8% 31.9% 33.4% 31.4% 34.9% 14.6% 38.2% 342%
YoY(%) X M 137.3% 1762.3%| -33.7% -12.7% 18.3% -37.0% 1241% 979.8% -21.1%
AtZ: SKHIO|ALO|AN B2EY 2N A|ME
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(plotel) Value dEes

AT x|

(1)71EA 7| 8,138 $E 1~4 CMO Value + AZI0[8HAl 3F + EQUARE + J|E}

H|HAT x|

(RESEEIE] 889 2022~2026 1 M 7Y

(3270 2,371

(4)=3z 1,600

NAV 13,624 (1)+(2)+(3)+(4)

FEFAFHEF) 76,500

e 7R() 169,913

SEFIH) 170,000

EWESATE)! 127,000

Upside(%) 40.2%
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B7tg (Y-Y,%)

3Yr CAGR & Margins
HEHZIE(3V1)

AA0|AB7IE(3Vr)

EBITDAZ7IE(3Yr)

+0|957k2(3Vr)

HAO|AE(%)

EBITDADE(%)

20|2UE (%)

NOPLAT

(+) Dep

(-) MRS

(-) Capex

OpFCF

ERR|E

ZAD|
Per share Data
EPS
BPS
DPS
Multiples(x, %)
PER
PBR
EV/ EBITDA
HjElE
PCR
PSR
HEHHY (%)
Fdlg
Net debt/Equity
Net debt/EBITDA
watlg
ORI ekl s

O |8/oiZH
RIPZE
F5IRK2(%)
SF+HERIRRK %)
AEEx
AMAF(%)
RE7|RH2(%)
F) MEHEE 7

2020
226
2.7
38
65.4
54
)
@

37
33
33
124.1

n/a
n/a
n/a
n/a
16.7
24.0
14.6
33
17
(71)
10
1M

2020

537
4,310

n/a
n/a
(1.5)
n/a
n/a
n/a

1131
n/a
n/a

184.8

10.2
1.8

429
57.1

341
65.9

E7|zo= 2y

2021
929
311.8
474
1,157.5
493

()

@

@

47
355
355
979.8

1106
161.8
146.2
241.3
51.0
53.1
38.2
357
19
(166)
43
500

2021

4,642
20,932

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
820
(11.7)
354
(30.7)
353
7

6

0

0
336
280
280
(26.8)

64.6
143.4
1.5
160.7

40.1

431

31.7

255

2022

3,399
24,334
0

37.4
5.2
22.6
n/a
34.7
1.8

23.8
n/a
n/a

499.4
n/a
2.6

4.5
95.5

5.2
94.8

(EOREE)

2023E 2024k
740 752
(9.8) 17
370 385
12.5 4.1
395 411
0) 1
(1) (1)

0 0

0 0
370 386
286 299
286 299
10.1 4.6
485 (6.8)
1141 (6.7)
93.8 (5.9)
105.7 (5.5)
50.0 51.2
53.4 54.7
38.7 39.8
287 299
25 26
(4) 1
34 35
281 289
(CHel ARl 2)
2023E  2024E
3,744 3,914
28,078 31,992
0 0
33.9 32.4
45 4.0
19.5 18.0
n/a n/a
329 29.9
13.1 129
19.4 171
n/a n/a
n/a n/a
571.2 638.8
334.4 5119
2.4 2.7
4.1 4.1
95.9 95.9
3.8 3.4
96.2 96.6
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2020
334
216

46
70
228
29
181
18
562
181
57
24
118
113
298

181
53
)

264
184
(79)
6.8
13.2
149

2020
120
33
17
66

(32)
(1)
(108)
(102)

(10)
@
(1)

11
58
(71)
10

120

120

2021
1,838
1,646
48
135
272
45
210
17
2,110
460
155
63
49
4
509
38
1,157
405

1,601
62
(1,539)
26.6
38.1
289.7

2021
537
355

19

44

(8)
(70)
47
(1,422)
(1,363)
1

(43)
@)
958
(24)
983

0

73
505
(166)
43

(@)
626

627

2022E
2,015
1,874
41

91
289
40
28
21
2,304
403
94
68
39
34
442
38
1,157
665

1,862
0
(1,772)
1.8
15.0
336.2

2022F
270
260
25
(10)

L x

280

223

223
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397
84
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38
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0
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2021-11-16 YA
2021-11-16 Buy 315,000 (38.5) (11.0)
2022-04-08 Buy 178,000 (29.2) (15.7)
2022-07-29 Buy 170,000

Buy(ah=):
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