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CHEICE,
ot AEAA Table &9l A, %)
1Q22 2022 3022 4Q22P 1023 2Q23E  3Q23E  4Q23E 2021 2022P 2023E
ER! 504 612 548 756 474 785 647 889 2417 2,420 2,795
YoY % 2.9% -9.4% 15.8% -2.9% -5.9% 28.2% 18.0% 17.5% -5.1% 0.1% 15.5%
QoQ % -35.4% 216%  -10.5% 380%  -37.3% 65.6%  —17.6% 37.4%
OFFICE 312 336 282 332 310 353 326 370 1,153 1,261 1,359
2HO| ZLH|Of(AHE) 151 222 200 428 129 411 286 492 1,211 1,001 1318
J|Et 7 54 66 3) 35 21 35 27 53 158 118
Jd|8 462 475 504 729 447 677 554 697 2,021 2,170 2,375
YoY % 215% -8.6% 13.4% 7.6% -3.1% 42.5% 9.9% ~4.4% 6.0% 7.3% 9.4%
QoQ % -31.8% 2.9% 6.1% 44.6% -38.7% 51.4% -18.2% 25.8%
Folol 42 137 44 27 27 108 93 192 396 250 420
YoY % -61.6% =12.2% 52.0% -73.1% -35.8% =21.2% 111.9% 601.6% -38.3% -36.8% 67.9%
QoQ % -58.8%  2267%  -680%  -37.6% -17%  3009%  -139%  106.7%
HOIO|UE % 8.3% 22.4% 8.0% 3.6% 5.7% 13.8% 14.4% 21.6% 16.4% 10.3% 15.0%
A& ™XBA|, 725 H FH
4Q tHEQIA 229 TOf H|SEHAN) MWC &It E St 0EFE SDK 22
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AR 7|25 d eIMRAE F=-
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TL 201 A AN (o9 Mog)  THEAEHE (T M)
128 & IFRS ¢Z 2020 2021 2022F 2023F  2024F 128 BN, IFRS & 2020 2021 2022F 2023F 2024F
&Y 401.4 391.7 242.0 279.5 3139 fSARt 2875 3608 3824 4361 4934

=S 1940  203.0 1215 133.9 149.4 og o sgd gt 915 1626 2034 2200 2308
==l Bl 207.4 188.7 1205 145.6 1645 RPN 69.1 79.1 90.6 1037 1187
THEH| 139.2 145.4 95.5 103.6 1121 = o 7IEH2 56.6 47.1 29.1 33.6 37.7
gAdo1y 68.2 433 25.0 42.0 52.4 THOXpAH 60.5 56.7 35.0 405 45.4
EBITDA 96.0 70.9 56.5 66.0 71.8 J|EtR- St 9.8 15.3 243 38.3 60.8
FQee -86 =233  -404 -33 -3.1  HIRSXRE 4349 4859 4285 4100 3962
O|Xp==2f 2.0 1.8 29 32 35 EXpRHet 418 57.6 62.6 68.1 73.7
O|XtH|& 8.9 8.8 39 39 39 SRt 97.7 111.4 93.8 81.1 71.8
Qletatole] 1.5 1.7 0.7 0.7 0.7 St 2443 2585 2187 2074  197.2
Qletat e 1.6 1.2 08 08 0.8 T|EHH| R ESXIA 51.1 58.4 53.4 53.4 53.5
& 9 A YL -0.6 -6.9 9.6 0.1 0.1 XHbEA| 7223 8467 8109 8462 889.6
7|E -1.0 9.9  -489 2.6 -27 |s& 1750 2039 1904 1961 2019
HelqIxt2H0|f 59.7 200 -154 38.7 493 YRS ! J|EHHR 1058 1145 1096 1154 1211
HolMbl& 13.0 15.6 35 8.9 1.3 HII1382HM 418 50.2 432 432 432
H LA 2= 46.6 44  -189 29.8 38.0 JlEtR-E 2 27.4 39.2 37.6 375 37.6
g7|20|9 46.6 4.4 16.1 29.8 380 HgsSEA 94.8 93.0 55.0 55.0 55.0
X|HiFFa0[9| 37.1 18.0 16.1 29.8 38.0 71288 53.9 60.4 22.4 22.4 22.4
3zE U £ (%) J|EH| RS 40.9 326 326 32,6 326
HEY U 25.7 -24  -382 15.5 123 SxisA 2698 2969 2454 2512 2569
Fo|Y BAE 105.4 =365 -423 68.0 248  XHiX|E 2687 2779 2937 3232 3609
EBITDA 528 597 -26.1 -203 16.8 88 PN 12.9 133 133 133 133
X|HhF=F2012 Z24E 926 515 -10.6 85.1 275 oz 944 1021 102.1 102.1 102.1
EPS 5Z& 85.2  -52.3 -11.8 85.4 275 J|EfXHR -146 -308 -308 -308 -30.8
HES0|2E(%) 51.7 48.2 49.8 52.1 52.4 J|EPR O | ol -1.0 -0.8 -1.1 -13 -1.6
0| 2AE(%) 17.0 1.1 10.3 15.0 16.7 0|0z 1769 1941 2101 2399 2779
EBITDA Margin(%) 23.9 18.1 233 23.6 229  H|X|EX|E 1839 2718 2718 2718 2718
K|t 3=3=2=01 2 E(%) 9.2 46 6.7 10.7 121 XESH 4525 5497 5655 5950 6327
IS EH (9 Moje))  EXMX|HE (T =2, %, tH)
128 4 IFRS ¢ 2020 2021 2022F 2023F 2024F  12°® F IFRS 9iF 2020 2021 2022F 2023F 2024F
gdes H3s8 67.2 54.2 76.2 495 456  FYX|HE(Y)
gIl=0d 46.6 4.4 16.1 29.8 38.0 EPS 1515 723 638 1,182 1,508
Hisige=sol It 58.1 74.1 405 47.6 452 BPS 10,932 11,027 11,653 12,823 14319
SYRAZ 24| 11.6 14.1 17.6 12.8 9.2 CFPS 4278 3,150 2,242 3,069 3,299
SR e 2HH| 16.1 135 13.9 1.3 10.2 DPS 0 0 0 0 0
Xyt -0.9 -9.4  -106 -03 -03  FIHlis(H)
7|Et 313 55.9 19.6 238 26.1 PER 12.4 36.7 19.3 11.4 9.0
FAUSSRIAERY S 2 -246 -7.1 242 -183  -258 PER(%|1) 14.4 47.7 427
OHEXHEL T (e 2 A 8.1 49 18.0 -45 -4.1 PER(%|X) 42 22.4 19.1
T OXpArOZE A -235 5.4 21.7 -5.4 -5.0 PBR 1.72 2.41 1.06 1.05 0.94
O XN S 7| EFXH 2| B¢ 2.7 3.4 -4.9 5.8 5.7 PBR(X|1) 1.99 3.13 233
7|EH -11.9 -20.8 -10.6 -14.2 -22.4 PBR(%|X) 0.58 1.47 1.05

JE3SE -129  -17.2 -4.6 96 -11.8 PSR 1.15 1.69 1.28 1.22 1.08

EXgs #3ss =725  -342 31.4 6.6 47 PCFR 4.4 8.4 5.5 4.4 4.1
ORI 2= -248 =151 0.0 0.0 0.0 EV/EBITDA 6.1 1.4 63 5.4 46
FYRLe K& 0.5 2.7 0.0 0.0 0.0 FQH[E(%)

FEIAO| &3S 67  -14.2 13.0 0.0 0.0 HIE e (%, 2 8F 3 3) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH -113 -228 47 -5.4 -5.4 Y+~ E(%,25F,23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO A A (BT -155 -100 -11.4  -131 -15.0 ROA 6.8 0.6 1.9 36 4.4
J|Et -14.7 25.2 25.1 25.1 25.1 ROE 14.7 6.6 5.6 9.7 1.1
H2gs dadss 15.1 50.5 12.2 35.2 35.2 ROIC 13.4 2.1 8.2 12,5 15.6
AFAZo| ZIHZA) -1.7 153 -230 0.0 0.0 HEM SIS 6.9 7.6 6.4 8.9 8.8
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 83 6.7 53 7.4 73
2| F=AKE(FS) 0.0 0.0 0.0 0.0 0.0 e LIES 59.6 54.0 43.4 422 40.6
CILSE=NT= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -143 -238 -404 -434 -449
7|Et 16.8 35.2 35.2 35.2 35.2 O|XtE 4t 7.7 49 63 10.7 13.3

JEI3sE -0.9 05 -790 -748 -748 EXYUS 957 1106 65.6 65.6 65.6

sz ¥ PR &5%t 8.9 71.1 40.8 16.6 108 =X -649 -131.1 -2284 -2580 -2838

7|x0g U APt 82.6 915 162.6 203.4 2200  NOPLAT 96.0 70.9 56.5 66.0 71.8

7|UniG U ARt 91,5 162.6 203.4 220.0 2308  FCF 20.8 1.0 93.6 38.0 34.0
At&: Fnguide, 7|&3 ZIMXIME
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Compliance Notice
o TAtE 38 162 WX SHEUHFE LHUFAS 1% 0|4 2Rt UK FELCH
o YAE & ARE 7|HEXA EE HM3XOA AP XMS$H AMMO| QlELICH
e 5 XEQ FEFEAREMAE A2 HEY Wi & AFEH0| AZE 7|YEC FEFEAEE A HIE 2Rt UK fELC
e 5 XEO AAIE WEES 2019 o|AS FEsH Hdstn Uom, o fetst Aot 7HY Q0] RYEASS EelgtL|ct
DXARY
o 2 ZAMEMIIRE YA BIMXMEZL MEE & A XAHE X FEEH 22 AO|L, FATL O "Hehdo|ut 2 dE 2RE £ gln,
SX| glo] ojAo| BFE = Az Ch
o 2 RMNRMXRE RIEHE FXE Qo YEHMIE FHoZ YA DA HiZEE HUXERM, RIIEHC BF FF, Oijojel 7&
ot e S0 ook oA Z™ 2 Moz FXIAL Xtilo| mHEtuh MBI O|RO{XOf StO, LAHs & XtEO| LHEO| oAt HiTl UK
o EXtHP| Zmto| Chsto ofet MAE X|X| ol HY 2HM SHE ALE E =+ glau ot
o 2 XA BMAIRE RTOR 018, X, MA|, HiZ, ME HE Y SHctes SO WHoE MAMUES Holste B0 ool <t
of Ql.HALM MAS XA ELCt
EXe|HdHS LA (274 ) 7t30[ (271 H)
= qzg
b
&3 o SHeR - SERN gy Taz SHFNE) e 2EE}
- =gjehe =t
=23k 2021/08/23 BUY(Maintain)  28,000% 67§  -17.25 18.39 /BATE
gRE 2021/12/07 BUY(Maintain) ~ 39,000& 67H&  -4047 -17.56 40,000
(030520)  2022/03/18 BUY(Maintain) 33,0002 67H%  -34.27 -28.18 ggggg _l—
2022/05/03 BUY(Maintain) 33,0009 6748  -3519 -28.18 25000 —
2022/06/08 BUY(Maintain) 33,0009 6748  -42.43 -28.18 20,000 —
2022/12/07  BUY(Maintain) 21,0008 6742  -33.65 -27.00 oo
2023/03/17 BUY(Maintain) 21,0008 67H& 5,000
0 : ]
21/3/17 '22/3/17 '23/3/17
*FoHe £HFIE JIRORZ 12|88 AMESIRS
EXrold A HE8IE
71 HEI|E(618) °s HEI|E(6718)
Buy(Oi=) AIETHEH| +20% Old =7t &5 olldf Overweight (HIZCH) ATHH] +10% Ol Xnt2l ofl 4t
0utperform(A|X+*°'E Atg)) AIRTHE] +10~+20% Z=0F A% OfjAt Neutral (&) AIETHH] +10~-10% #S Of4
Marketperform(Al& =2 &) AIFTHE] +10~-10% =7t HE oY Underweight (HI5%2) AIETHE] -10% Ol4 Z=1tstet of+
Underperform(AIE 4 9!% ofsl)  AIZTHH| -10~-20% F7t ot oY
Sell(Th ) AIZHTHE] -20% Olst 27t Btet ofl4t
EXrsg Hl& EH (2022/01/01~2022/12/31)
o 5 HE
98.30% 1.70% 0.00%




