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EiAl= SKHIO|ALO[AAO CHsl FAIR74 Buy, =

HRHZ7H10/13) 722009  OiCh 3Q20F M2 7|F AF 7[HhA|(HE 1,37498,
naol 1919 A& 3 stele oz Zolch AJto|TH|[d =l E5t oldEct =
A7z soagpotel 01X CHEEO| +FE20| 4Q220 HEE QIAIE of oot FELHY
il T6784TF WAl £Qof ChEt 27} OiFEt 7120, i 0|52 AXof CHt BrekM
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- 7lo|=H|& Ruiniz| sk ofjE0| sl X|o AlMQ =
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%olef B 474 199 9 E dLolct
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o} ezl BEEo 1 AIM 23| Eoisix| oct= M L
EPS 537 4642 2103 04 ciok 285 FE22 20234 A 20| 2HsIX| k= ™olch X|dt
TAlgE -79 1539 1,713 1801 8% HMKAE 2BT| AlXo| F| BRIGIHD, FutaH|E AXM Jlo| =2}
i news BT olg slEZEMTh X AL oAl U FUAUIE COMO $FE EES
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(Rllg) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22  3Q22E  4Q22E 2020 2021 2022E
o= 12.7 144.6 220.8 450.9 87.1 138.3 85.4 228.6 225.6 929.0 528.0
Yo¥(%) 422.4% 277.2% 123.8% 572.8% -22.7% —4.4% -61.3% -49.3% 22.7% 311.8% -43.2%
HE 9.7 104.1 140.8 384.3 78.8 128.0 71.5 2191 148.2 638.9 486.1
AE 4.3 6.4 9.7 5.7 4.5 6.7 10.2 5.9 61.0 26.1 27.4
&7t 39.3 61.6 89.5 168.4 39.3 52.1 34.3 91.5 130.3 358.7 217.2
HE2A7H2(%) 34.9% 42.6%  40.5%  37.3% 451% 37.7% 40.2%  40.0% 57.7% 38.6% 41.1%
YoY(%) 143.5%  99.7%  90.4% 363.9% -0.1% -153% —61.6% -45.7% 22.8% 175.4% -39.5%
&30/ 73.4 83.0 131.4 282.5 47.8 86.1 51.0 137.2 95.3 570.3 310.8
GPM(%) 65.1% 57.4% 59.5% 62.7% 54.9% 62.3% 59.8% 60.0% 42.3% 61.4% 58.9%
YoY(%) 12561.2% 1007.2% 154.1% 819.7% -34.9% 3.7% —61.1% -51.4% 22.5% 498.1% -45.5%
Fof 2]y 19.7 16.9 30.9 28.5 241 25.0 31.1 31.6 57.6 96.1 111.8
YoY(%) 80.1%  44.6% 103.3% 44.1% 22.2% 47.8% 0.6% 10.8%  4.66% 66.69% 16.33%
Aol 53.7 66.2 100.4 253.9 23.8 61.2 19.9 105.6 37.7 474.2 199.0
AAO[AE(%) 47.7%  45.7%  45.5%  56.3%  27.3% 443% 23.3% 46.2% 16.7% 51.0% 37.7%
YoY(%) £ B8 175.3% 2227.2% -55.8% -7.5% -80.2% -58.4% 65.4% 1157.5% -58.0%
27[20lY 41.9 52.8 76.4 184.0 27.8 46.1 14.7 80.6 32.9 355.1 154.7
H7[20|2UE(%) 37.2% 36.5% 34.6% 40.8% 31.9% 33.4% 17.2% 35.3% 14.6% 38.2% 29.3%
YoY(%) =5 58 137.3% 1762.3% -33.7% -12.7% -80.8% -56.2% 124.1% 979.8% -56.4%
At&: SKHfO|2AO[AA, =5 2MA|ME]

a2 SKHEO|RAO[AA BARojo|/M

(Alofel) Value Azl
AT kx|
()72 74| 5893 2022E EBITDA 2,226 1€l

Target EV/EBITDA 13 Hf A&

G AR

(2)27t0|= 2,262
Q=dz 1,713
NAV 6,599 (1+2)+(3)
FEFAF(EHF) 76,784
et IkRI(2) 85,937
2EFIHL) 86,000
SIRHFTHR) 72,200
Upside(%) 19.1%

A2 ZI5Y 2MAME
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3Yr CAGR & Margins
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EBITDADE(%)
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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
22.7

124.1

n/a
n/a
n/a
n/a
16.7
24.0
14.6
33
17
(71)
10
11

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
11575
493

&)

@

)

471
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
528
(43.2)
199
(58.0)
223
7

6

0

0
206
154
154
(54.7)

4241
105.9
81.3
122.1
377
422
305
156
2
&)
2
158

2022

2,108
23,038
0

34.7
3.2
17.4
n/a
28.7
10.6

23.2
n/a
n/a

515.8
n/a
40

2.6
97.4

5.5
94.5

2023E 2024
386 382
(27.0) (0.9
92 95
(53.8) 3.6
115 118
(0) 1
(1) (1)

0 0

0 0

2 9

T 74

| 74
(56.1) 53
19.6 (25.6)
346 (41.4)
28.4 (37.9)
29.0 (40.6)
239 24.9
29.8 30.8
18.3 19.5
T 74

23 22

(7) (0)
18 18

83 79
(CHel ARl 2)
2023E  2024E
924 972
23,962 24,934
0 0
78.9 75.0
3.0 29
33.1 316
n/a n/a
69.4 57.5
145 14.6
20.5 19.8
n/a n/a
n/a n/a
548.5 567.9
83.2 126.7
46 5.3
1.6 15
98.4 98.5
4.4 4.4
95.6 95.6
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Free Cash Flow
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)
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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

SKHo| Ao |AA

2022 2023E  2024E
1,909 1,957 2,035
1,815 1,886 1,965

27 20 19

58 43 42
263 252 250
26 19 19
216 215 214
21 18 17
21N 2,209 2,285
370 357 358
60 44 44

68 71 73

39 19 19

34 14 14
409 376 37
38 38 38
1,157 1,167 1,157

566 637 m
1 1 1

0 0 0
1,762 1,833 1,907
49 32 30
(1,713)  (1,801)  (1,878)

7.5 3.2 3.3
9.6 3.9 4.0

2784 1743 2397
(chol:ploied)

202E  2023E  2024E
197 87 97
161 71 74
24 23 22
3 7 0
21 7 0
77 16 0
(95) (16) 0)
(33) (19) (1)
0 0 0

0 0 0
(24) (18) (18)
(9) (1) (3)
5 3 2

5 3 2

0 0 0

0 0

169 71 79
194 80 97
(3) (7) (0)
24 18 18
9) (1) (3)
164 68 77
0 0 0
164 68 77
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oo, —— ZEFH SR Ao HIA(E) PR I8
-11- = Pl
300,000 | R 2021-11-16 ©Ezp#HY
2021-11-16 Buy 315,000 (38.5) (11.0)
200,000 - 2022-04-08 Buy 178,000 292) (15.7)
l 2022-07-29 Buy 170,000 (93.8) (92.3)
100,000 - 2022-10-14 Buy 86,000
0 ‘ ‘ ; ‘ ‘ ‘
213 216 219 2112 223 226 229
ERIARE 12742 71%)
Buy(oh=): 15% 0|4+ OVERWEIGHT (HIE&H): 8% 127127t UBX|TASEO| AIZFAE Cid] 5% 0|4t A5 ofl A
71 Hold(Z&): -15% ~15% A NEUTRAL (B&): &% 127127t ABXTASE0| AIRFAED} RASH £E(+ 5%) A
Sell(@iE): —-15% ol3t UNDERWEIGHT (HIZ54): &% 127027t ABXFMSE0| MRS ThH] 5% OfAF 512 of &

A2 132 ANEMALRS| EALS S HIE (20221 092 302 7|%)

Buy (95.5%) Hold (4.5%) Sell  (0.0%)

Compliance Notice

- SAE BTN HBAE B 4P| 522 1% 0lo BREL 9l o0, § BINE JIBERD} £ MRl A HZE Ao gizuck,
- & NES| TARA LR 9 1 shPR S BRIRIE 4P| 520 R7K5AS BR3HD Al gigdc

- A B0 HENE 71202 Xl 6182t 4| B3] 715 Helol T2 Hofgk Aol BlHIct
- 2 720 AN YRS olo| ot Hatsp wielsin 9100, olfol HEfsh oriolt ZIRI0| KNSl S Selgiict

OEI_ = o Toco =oeH

2 BINE S IS0 SR BE HEE H3T SHOZ S 0| Bhsio] sEsls KU 2 BaMe] thge Sl aMIMED}
Nele 4 2= Tz o Hu22El 207 0Lk, BA} 1 HaiolL} eiHAE BB 70l ofdLich tieh o B & i
Dohe| ZASR Anjol thet i Mol SUNEE AIBE 4 elaich E8t 2 BIMe| NAGAAS Sl 9o

Siafe] Solgio| RE A, Cjoi, A%, W 2 HE P 4 gledict

Z2MoH|

FMOH= S 7PN REBE ghIet SMAIZM, M| 3o HARIYY =Y 2015 iF AR OfE'fiM HFLFo|M 2oF BIHE ofo|HIE|E]

3 oyt =
22 242 ANOIGALICE A0tD YNl LYo SIMUHE DHESY 052 AYots 20| oo|HIE|ES BANY L




Oooo

= Heungkuk
I 352
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