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1Q22 LUY|O|AlOF IfEAUS Yoy 9.3% St 2,6282121, HL0|2U2 YoY 4.3% &
537E S JIS3ULE Ol =822 2 3AXME| HE0 TE ZoH, 7|1E 39 J|E
A2 Al OjESH L 0| 2k 15.6%, 26% ALt 0|2 Ho A =

Stock Data B SOoM =
KOSPI (5/25) 2,617.22 pt Hl & M4&52E P0|20| YoY 57.8% AT 24AHAS 7|SRUCE AIEHHIZE 40% &
A7EE 2,545 212 Fo= pitiel, 00fES ATt ARSI 3-42 SOf HOjE 5122 HolE)= 2
AL 73,800 TZ= =)
B 87,600 / 65,100 &
0 Y YLFHHCHZ 103.89 242!
9290l Xjg2g 61.2% EX{2|74 Buy ¥ SEF7} 90,0008 X
S ~215(22.12F) 1.8% ; -
TRlolof CHoll E=Xte|A Buy & SHEZFIF 90,0008 FXISHL 12MF O] AX 7=
BPS(22.12E) 30,628 & ”L o el LdolLyAx TO;M . ID E Lx:ﬁiae ;I;
KOSPl EHH' gq.l%\_g!% 1 7H_9éJ 44% ol_:’ 7|"_ 9 9HHE H_|ME —|——||_—O| |- l-O = I_I _lLH A" .7_: 0H9| = -I tol Tl'o O|
oNE 7% o, 742]57| o5} 5t Glo] SRR MapiC
12708 43% Financial Data
FF7Y A0S (21720 25.1% CEE) 2020 2021 202E  202BE  202E
RUASIH (12 7.5% ER 3237 3664 3927 4428 4787
A 2 CENS 606 640 696 768 823
= HIEHSAIR 2 540 659 708 766 821
Stock Price 20/¢] 405 465 501 541 580
80| KOSP! EPS () 5,580 6,418 6,865 7.460 7,99
100,000 3,500
o0 ZUE (%) 21.0 15.0 7.0 8.7 7.2
80,000 2’500 PER (x) 13.0 1.6 10.4 95 8.9
60,000 2,000 PBR (x) 3.6 2.9 2.3 1.9 1.6
000 1500 EV/EBITDA (x) 5.0 5.0 43 3.9 34
1,000 AHO|AE (%) 18.7 175 177 174 17.2
ALY 500 EBITDA OFXI (%) 35.5 31.7 30.5 275 25.9
0. ‘ ‘ ‘ 0 ROE (%) 315 7.4 23.9 21.8 197
20/05 20/11 21/05 21/1 22/05 _
BHHIE (%) 103.3 99.6 104.6 90.5 90
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a1 30| £7)/HZH A 20| U Y

(A2) 1Q21 2Q21 3Q21 4Q21 1022 2Q2E 3Q2E 4Q2F 2021 2022E 2023E

8 45

HE IHEH 8,790 9,054 9,340 9,459 9,280 9,792 10,110 10,091 36,643 39,273 44,230
HIE 3,944 3,887 3,805 3,788 3,651 3,945 3,845 3,822 15,424 15,263 15,057
=822 980 1,274 1,369 1,806 1,599 1,391 1,548 1,954 5,428 6,492 6,980
Y 24 237 231 225 227 217 213 200 935 856 750
A= 188 158 125 67 86 148 19 67 538 420 341
*E 1,246 1,399 1,199 1,417 1,415 1,514 1,305 1,560 5,261 5,794 6,674
SHE 116 121 102 93 91 95 109 100 432 395 423

WEI, 3,040 3,161 3,655 3,221 3,587 3,629 4,167 3,884 13,077 15,266 18,853
O] A0 2,404 2,367 2,562 2,468 2,628 2,670 2,898 2,848 9,801 11,044 13,805

FHol(ez) 1,707 1,664 1,638 1,392 1,727 1,722 1,730 1,783 6,402 6,961 7,679

FH0IYE 19.4% 18.4% 17.5% 14.7% 18.6% 17.6% 17.1% 17.7% 17.5% 17.7% 17.4%

JHE

HE OHEN 14.3% 12.4% 16.7% 9.7% 5.6% 8.1% 8.2% 6.7% 13.2% 1.2% 12.6%
I -19% -41%  -48% -28%  -7.4% 1.5% 1.1% 09% -34% -1.0% -1.3%
S 822%  46.2% 139.0%  98.9% 63.2% 9.2%  13.1% 82%  78.5% 19.6% 7.5%
HHE -21% -257%  62%  -6.2% -61%  -8.6% -79% -11% -58% -8.4% -12.4%
UAlE -39.0% -505% -471% -75.8% —54.4%  6.0% -49% —04% -528% -22.0% -18.8%
+= 523%  642%  —0.3%  20.8% 13.5% 82%  88%  10.1%  30.0% 10.1% 15.2%
= -32.9% -30.3% -25.4% -244% -214% -21.0% 6.7% 13%  -28.7%  -8.5% 7.0%

WEIN, 50.1% 55.0% 48.8% 13.5% 18.0% 14.8% 14.0%  20.6% 39.7% 16.7% 23.5%
O] A0 56.8% 51.8% 43.3% 12.0% 9.3% 12.8% 13.1% 15.4% 38.4% 12.7% 25.0%

FHo|A(AZR) 23.0% -16%  -2.9% 7.3% 1.1% 34%  56%  28.0% 5.6% 8.7% 10.3%

A (BH)

EAE = 6,358 6,409 6,473 6,504 6,556 6,601 6,636 6,671 6,431 6,613 6,718
HE AY = 5,842 5,903 5,987 6,018 6,084 6,144 6,194 6,244 5,930 6,164 6,329
IS ARPU(Z) 22,569 22,064 21,331 21,033 20,114 21,402 20,691 20,402 21,674 20,634 19,826
YN AES 516 505 485 485 472 457 442 427 500 449 389
A ARPU(Z) 15,604 15,639 15,864 15,471 16,015 15,811 16,039 15,641 15,561 15,880 16,055
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Z9|0] (021240)

P EHE =AM
(M) 202 2021 202E  202E  2024E (&) 2020 2021 202E  202E  2024E
QERMM 897 1,106 1,932 2,494 3013  OHEY 3,237 3664 3927 4423 4787
FHZ U I MR 116 73 765 1,226 1,666  OHE} 1,044 1275 1,367 1537 1,663
IHERHE L 7|EMRHA 327 259 279 317 M4 iES0|9 2193 2389 2560 2,886 3,124
THIXLAE 134 235 270 307 333 [OHH| 2 BE|H| 1587 1,749 1864 2118 2,302
7 |[EtQE XA 320 539 619 644 670 Yol 606 640 696 768 823
HIQSXtA 2,132 2,694 2690 2661 2693  (EBITDA) 1,150 1,163 1,199 1,215 1,238
AT IYERS 2 42 40 42 4 2z -41 2 -3 -7 -2
SRR 1,225 1,160 978 873 827 O|XHHIR 21 18 27 29 29
S 140 183 198 212 21 BATIYS EX2Y 0 0 0 0
RMEA 3029 3801 462 5154 5705  7|EHEiQRo| -25 25 2 2
QELR 1417 1293 1457 1539 1,604  MZEASAI019) 540 659 708 766 821
YRR L 7|EFRHE 312 382 431 490 532 HSALHOIN R 136 193 207 224 241
Tt |2 88 715 407 4n 47 47 ASAro12 405 465 501 541 580
T[EtRSERY 391 504 555 578 601 ECrAR01Y 0 0 0 0 0
HI QS5 122 603 906 910 914 IR0l 405 465 501 541 580
71288 29 496 808 808 808 N[E==S 405 466 498 541 580
7 |EHIQS 2R 93 107 98 102 106 &zl 389 488 501 541 580
SHEA 1,539 1,896 2,33 249 2518 OHEZ0|YUE (%) 678 652 652 652 653
N[TE=IE] 1491 1906 2,260 2,707 3,189  HAO|US (%) 187 175 177 174 172
ez 4 41 41 4 41 EBITDAOIZIE (%) 35 317 305 275 259
HEUCZ 148 148 148 148 148 HII20|UE (%) 125 127 127 122 124
01U Z 1365 1,757 2,163 2,609 3092  ROA (%) 138 136 1.8 11 107
HIX|EH R X2 (HZ) -1 -1 -2 -2 -2 ROE (%) 315 274 289 218 197
RHEEA 1,490 1904 2259 2706 3,18  ROIC (%) 257 26 27 255 215
S2sE F EXX|H
(M) 2020 2021  2022E  2023E  2024E 2020 2021 202E  2023E  2024E
gouss HI3SE 563 331 706 998 1,01  EXKIE (x)
B7|20(2)(24) 405 465 498 541 580  P/E 13.0 6 104 9.5 8.9
HISZ4HI2712 916 863 522 451 420  P/B 3.6 2.9 2.3 1.9 1.6
QEXAZTAZIH] 534 514 494 438 406  EV/EBITDA 5.0 5.0 43 3.9 3.4
SEHXAALZHH| 9 8 9 9 10 P/CF 41 41 5.2 5.3 5.3
T[EtZ4H|R 319 #4414 4 4 HIYRUE (%) 1.7 1.7 18 1.9 2.0
UUHE KARRHS -567  -829 240 5 1 95 (%)
&SRB ZABI) -22 109 -4 -8 -7 OIS 72 132 72 126 8.2
XA ZA(B7H -5 -1 -3 =37 =% ol 323 5.6 87 103 7.1
THURT STHZL) 43 -3 4 59 4 Kol 197 219 75 8.1 7.2
T (EFRLA, RAHS -562  -818  —206 21 2 g7120¢ 218 150 7.6 8.1 7.2
EXgs ¥z -323 -38 -3716 -42 -473 EPS 210 150 7.0 8.7 7.2
SERMRE(FE) -325 =275  -293  -333 360  QrHM (%)
DEHXA HA (ST} -1 -0 -4 -4 -24  EFH|g 1033 996 1046 905  79.0
SRR ZA (BT 3 -3 -6 -5 -6 Q=Hg 633 856 1326 162.0 187.8
7 |EtEXIEE 0 —47 -3 60 62  £RIUZ/RI7IXHZ(x) 2.1 168  -31 -205 =320
HREE 3 -182 -9 32 -4 -98  HAOIY/ZBHIZ(X) 286 38 253 269 289
ol Z7HAA) -181 95 365 0 0 SXUS (M) 744 903 1,279 1,279 1,279
Rt ZTHAA) 20 -7 -0 -9 -9 &XUZT (M) 330 319 -70  -55 -1,020
ol XIZ 0 87 91 94 98 FGYXIE(Y)
(Bt R s -20  -16 87 0 0 EPS 5580 6418 6865 7,460 7,996
#329 57} 55 43 692 461 40  BPS 20,207 25825 30,628 36,684 43,218
Pl 61 116 73 765 1226  CFPS 17,806 18,000 13,819 13,449 13,552
M= 116 73 765 1,206 1,666  DPS 1,200 1,25 1,300 1,350 1,400
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Exsa ¥ 2 JE
& EXISE guide line EXsE HEIE EXto|A | T
(X712 6~12 71 E) (B2 12712) H|g
Sector Al7tEH iy Overweight (H|S&HCH)
(HZ) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 90.8% .
o I, . o e ol 20181 10 5 URE YA EXST XBIIFO|
1) FREE 3 Hold (2]) ~15% ~ +15% 71 92% | J1x 4000k +15%2 HZ
Sell (i) -15% 0|5} 7|cH
A 100.0% | =xto|z4 HIS2 2021. 4.1 ~2022. 3. 31
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