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Cross valuations (S5 f, %) Historical valuations (EH2!: B, %)
PER PBR ROE
Company Valuations 2019 2020 2021 2022E  2023F
2022E  2023F  2022E  2023F  2022E  2023F

PLHRHA 397 365 26 26 73 71 PER 215 512 397 35 293
AIE3 %6 118 21 18 80 154 PBER 27 6.3 26 26 24
Ol A0 Z0j0] 12.3 85 1.1 1.0 90 117 PSR 1.0 29 13 1.2 11
ROE 104 141 73 71 85
ROIC 118 163 1041 119 114

TIE: FactSet, NHEAISH E[MA|2 A& NHERFSE 2IMA[=
Historical Key financials (EH9: AHH, %)
2013 2014 2015 2016 2017 2018 2019 2020 2021
= 129 177 172 197 240
H0[2 12 1 10 17 15
&%0/2/5(%) 9.1 6.2 6.0 84 6.4
Moy 1 9 15 12
=0[9f 7 6 11 8
K[HiK[Zz012 9 7 6 11 8
EBITDA 15 19 13 20 19
CAPEX 1 7 13 4 3
Free Cash Flow -7 18 2 15 4
EPS(&) 113 87 73 115 79
BPS(&) 508 650 746 935 1,208
DPS(&) 0 0 0 0 30
A= 12 0 3 8 1
ROE(%) 202 14.8 104 14.1 73
ROIC(%) - 17.2 118 16.3 10.1
HHZ 2 %) 0.0 0.0 0.0 0.0 388
AR 2UE (%) - - 0.0 0.0 1.0
A= HIS(%) 288 05 5.2 89 05
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1. SHIREA AX M3t (Ehel: Mot 9, tY, %)
2019 2020 2021 2022E 2023F
I =Sl 172.0 1975 2401 2209 247 4
HHo|Y 10.2 16.6 154 122 164
Ze0/e5+E B 6.0 84 6.4 55 6.6
EBITDA 132 20.1 193 167 219
(R[HHR| 2)&0(2 6.2 1.3 8.1 9.1 124
EPS 73 115 79 81 108
PER 275 51.2 397 365 365
PBR 27 6.3 26 26 26
EV/EBITDA 16 29 171 162 162
ROE 104 14.1 73 71 71
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STATEMENT OF COMPREHENSIVE INCOME Valuation / Profitability / Stability

(M) 2020/12A 2021112A 20221M2F 2023/112F 2020M12A 2021/12A 2022112F 2023/12F
U= 1975 2401 2209 2474 PER(X) 512 397 389 292
25 (%) 14.8 216 8.0 120  PBR(X) 6.3 26 27 26
OH&2i7t 1613 2015 1822 2029 PCR(X) 258 143 199 166
Oi=30(Y 36.1 386 38.7 445  PSR(X) 29 13 16 15
Gross Of7! (%) 18.3 16.1 175 180  EV/EBITDA(X) 29 171 214 15.9
THIHH| 2 UgHRE | 196 232 265 281 EVIEBIT(X) 36 215 293 212
A0 16.6 15.4 12.2 164  EPS(W) 15 79 81 108
25 (%) 61.5 69  -208 347  BPS(W) 9% 1,206 1151 1,229
OP OfF! (%) 84 6.4 55 66  SPS(W) 2016 2337 1973 2152
EBITDA 20.1 19.3 16.7 219 A7[REO[UE(ROE, %) 141 73 70 91
FuLlEY 4.2 3.7 0.4 01 BARMOIUS(ROA, %) 74 42 42 54
2E4UHIB) 05 06 04 01 EOIAHE0|YUE (ROIC, %) 16.3 10.1 77 95
TEtEE L= 08 26 0.0 00 HIZ+AUS(%) 0.0 10 10 1.0
i v P bl 0.1 05 0.0 00 HITEE(%) 0.0 388 38.1 278
MIEAISAL01 15.4 1.7 126 163 SUSHTSMAY) 0.0 32 34 34
HOIMHE[E 41 36 35 39  ESF TUigsSw) 00 300 30.0 300
HASAEoY 1.3 8.1 91 124 EEMFZ)ATRE(%) 89 05 37 99
F71=01 1.3 84 9.1 124 35 A7 |RRE (%) 822 66.7 69.3 66.1
25 (%) 812 279 114 370 ORISR 221 221 326 277
Net OFE! (%) 57 34 41 50 REHIB(%) 1988 2300 2363 2211
RHIFFA|Z &0 1.3 8.1 91 124 ZLUFM2(mn) 1017 1051 150 1150
HIR[BIFFX|E £01Y 0.0 0.0 0.0 00 AHIKW) 500 100 100 100
JIEFEZ0|Y 02 0.0 0.0 00  FIHW) 5890 3145 3040 3,040
ETZ0|Y 1.1 8.1 9.1 124 AZIBYWYAE) 508 3305 3622 3622

STATEMENT OF FINANCIAL POSITION

CASH FLOW STATEMENT

(MAH) 2020/12A 2021112A 2022/12F 202312F (A2 2020/12A 2021/12A 202212F 2023/12F
PIZUTIS MR 116 194 237 278 JuES ¢=28E 19.3 6.7 179 23.0
I 262 436 321 B9 LI E0Y 13 8.1 9.1 124
FEAR 127 1441 1405 1460 + RIRTAHHNZH 36 39 45 54
SN 229 241 298 U5+ BE A |EHHEY 01 05 0.0 00
SARE 3.1 9.8 10.2 107+ QELEH01Y) 0.2 0.1 0.0 0.0
H|FSAmt 60.6 67.0 836 887  Gross Cash Flow 224 225 177 219
RRLESA 1733 2112 2241 2347 - STKEQSIHZA) 01 143 43 51
AR 14 08 09 11  SFAES ¥=58 -40.7 26 210 105
DU 289 266 221 2715  + REIHEZA 00 00 0.0 0.0
TSN 56.7 62.7 59.5 66.0 - RBAMT S7HCAPEX) 40 30 4100 -100
745 207 212 N7 67+ FRARIUHZFS) 01 70 05 05
| B 08 06 06 07  Free Cash Flow 15.3 37 79 130
HIRSEM 215 218 323 273 Net Cash Flow 215 93 31 125
SREA 78.2 845 917 934 NFESVSSE 18.6 45 74 -8.3
ES 93 105 105 105 APZ[ARE 37t 18.7 226 0.0 00
A=Yz 211 425 425 425 SNEZ 0.1 241 74 83
02Yoiz 613 69.4 75.0 840 TSYEIH 30 78 42 42
HIX[E{ZEZA2 0.0 0.0 0.0 00 7|LPS U TSYARE 16 19.4 237 278
AEEA 9514 1267 1323 1413 J|¥ £EMETI) 84 06 48 140
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E2 SAIS2(Stock Ratings) X SAIS2 X 1K

1. FAES(Ratings): SEF7 HAMY BA7E 71202 TF 12127 259 SE+UEN L=t
Buy: 15% =1t

e Hold: -15%~ 15%

e Sell-15% 0|gt

2. A9 LY AMET|UY| CHEE SAIQIT EEE CH2T ZHELICH (20224 124 23U 7[F)
o FNO7 EE
Buy Hold Sell
24.1% 15.9% 0.0%
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