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20234 miEH YoY +14.4% Z71t 4409, Bl YoY +10.7% 7Kt 7791 A,
AREE uiE NACEF4+89) 39099(+12.7% YoY), EDR 50919(+30.0% YoY) 5.
20239e]%. A=21Q1 At 912 F-lo] ZIE|lom 7k OPM2 YoY —0.6%p sifet
174% Ve vl57191 357] YoY 44 Ruiiglo] ojojzjn] 54 AACE 9 4kt 174 7<)
Y33t SRlE A, 69 WA ol Aol digt 9efe ek A 447191 42719] 73

© ujZaia} oeojele A7k AMO) 40,5%, 62.0%2 XAl AA mHEe] EH Y A

Forecast earnings & Valuation

2020 2021 2022 2023F 2024F
2 () 268 319 385 440 509
YoY(%) 76 19.0 205 144 15.7
FYOIY(H) 26 59 69 77 94
OP 0} (%) 97 185 180 174 184
A|8HFEF0]9) (%) 34 62 71 78 93
EPS(R) 363 654 757 826 983
YoY(%) 10.2 803 158 92 189
PER(HH) 182 194 109 155 131
PSR(EH) 23 38 20 28 24
EV/EBIDA(HH) 120 150 58 103 79
PBR(HH) 18 29 16 22 20
ROE(%) 100 16.2 16.1 153 16.0
BIE4AS(%) 00 09 18 13 14
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Miri Capital Management LLC ~ 11.16%
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o= 268 319 385 440 509
HES L0t 2 E 22 263 314 357 41
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HE 2Lt 8 221 243 259 179 194
7|et 100 -92.6 778
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2701 02 20 14 35 12 16 07 43
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HEQ 30t 29 175 9.1 15.2 50.1 276 498 -9 136
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Foly A7) 59.0 50.1 93 =] -445 319 137

27101 -56.2 634 373 2.1 4499 212 -494 216
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A|L|HA0| PER Level (EH2!: HH)
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ZZ20IAA HTAELE
(Ae) 2020 2021 2022  2023F  2024F (Ae) 2020 2021 2022  2023F  2024F
o4 268 319 385 440 509 FEAM 320 336 475 530 620
Z7t8(%) 7.6 19.0 20.5 14.4 15.7 292t 31 43 53 76 101
o227t 110 124 158 180 207 T | S22 175 158 291 303 331
WE7+E(%) 41.0 38.9 41.0 40.9 40.7 USR] 80 104 80 102 127
=] 158 196 227 260 302 20 2pA 10 25 40 37 46
20| E (%) 59.0 61.3 58.9 59.1 59.3 J|EFR SR 24 6 1 13 15
wofald| 132 136 157 183 208 H|RSaH4H 122 191 122 144 143
THHHIE (%) 493 426 40.8 41.6 40.9 [ 55 54 53 48 44
EBITDA 35 67 75 83 100 28R 35 33 31 30 28
EBITDA 0[2&(%) 13.0 20.9 19.6 18.8 19.6 E2t2p4k 14 95 34 62 67
Z7t8(%) 16.7 90.6 13.4 9.7 20.7 7 |EF| RS A4t 18 9 4 4 4
Fedol 26 59 69 77 94 22| 441 527 597 674 763
AA0|UE(%) 9.7 18.5 18.0 17.4 18.4 REEA 60 106 108 111 119
S7t8(%) 129 1279 17.2 10.7 225 a2 0 0 0 0 0
R TIERl] 2 14 12 14 15 DU =HF 19 42 41 48 55
F8+Y 3 7 12 14 14 JEIRESEA 41 64 67 63 64
I8HIE 0 0 0 0 0 H S8 32 9 10 20 24
7|EfF el -0 8 1 0 1 At 0 0 0 0 0
T4&/2A 7| Y as -0 -1 -4 -3 -3 71212 0 0 0 0 0
NEAISAIE 01 28 72 78 87 106 7|EH|IRSEA 32 9 10 20 24
Z7H8(%) 6.4 1591 7.8 11.8 212 BaEA 92 116 118 131 143
HolMH| g -6 11 7 9 13 Z|uiZE 2|8 349 411 479 543 621
H&Atdol 34 62 71 78 93 223 47 47 47 47 47
ST 0 0 0 0 0 A2AoZ 133 133 133 133 133
27101y 34 62 71 78 93 ARRY & -66 -66 -63 -63 -63
Y71&0|UE (%) 12.8 19.3 18.6 17.7 18.2 7|EFEZO|Q = A N 2 1 0 0 0
37t8(%) 10.2 80.3 15.8 9.2 18.9 ojelyoizd 233 296 362 426 504
AHf 222 #0/9 34 62 71 78 93 222 349 411 479 543 621
UZSER FoEAR B
(o) 2020 2021 2022  2023F  2024F 2020 2021 2022  2023F  2024F
dUEEo 2SS E 39 57 94 65 62 P/E(HH) 18.2 19.4 10.9 15.5 13.1
Y710y 34 62 71 78 93 P/B(EH) 1.8 2.9 1.6 2.2 2.0
REAA Mz 6 5 5 5 4 P/S(HH) 23 3.8 2.0 2.8 2.4
22 Az 3 3 2 2 2 EV/EBITDA(HN) 12.0 15.0 5.8 10.3 7.9
Q|0 0 0 0 0 0 B2l E(%) 0.0 0.9 1.8 1.3 1.4
U= UA(Z -8 -22 5 -9 -26 EPS(2) 363 654 757 826 983
7|E} 4 9 11 -1 -11 BPS(2) 3,698 4,354 5,072 5,748 6,571
s 2sHHasE -23 -43 -71 -30 -23 SPS(%) 2,839 3,379 4,071 4,657 5,389
E2ake| 2 (371 23 -15 -2 -25 -2 DPS(&) 0 120 150 165 175
RE2tO| ZhA 0 0 0 0 0 224(%)
FE2Hte| SIHCAPEX ={ -2 -2 0 0 ROE 10.0 16.2 16.1 15.3 16.0
7|E} -45 -26 -67 -5 -21 ROA 7.9 12.8 12.7 12.3 12.9
AWREEo 2015325 E -21 -3 -12 -13 -14 ROIC 16.3 441 61.1 59.7 62.2
22| S7HL L) 0 0 0 0 0 HHd(%)
AR E7HZ ) 0 0 0 0 0 FsHIg 534.2 3159 438.0 478.2 519.3
kol St 0 0 0 0 0 HafH|g 26.3 282 24.6 242 23.0
== 0 0 -1 -13 -14 =38 -58.2 -48.4 -71.4 -66.0 -69.1
7|Et -21 -3 -1 0 0 O|Z2t2 Ml & 2919 1,131.8 1,107.8 11,1484 11,2818
J|EligsE -0 0 -0 0 -1 #54(%)
EECIEITEIES) -5 12 1 23 25 E IR = 0.6 0.7 0.7 0.7 0.7
MESE=] 36 31 43 53 76 &M Me 33 35 42 438 44
M= 31 43 53 76 101 H2pAE| S 25.6 18.4 12.0 11.6 12.3
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