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LIV 550 496 474 463 | 205 87 59 I 39 I 48 85 356 439 | 1982 480 927 2,207
2ol 2 a2 161 173 156 145 | 130 55 ¥ 7 ) B 55 142 136 | 638 238 358 667
ZDMF| 52 58 47 53 19 1 gty 3 35 64 | 209 2 103 287
x2haz 253 212 29 205 | 115 7 71 05 ] ! 6 125 179 | 889 133 310 1,023
7|} 84 53 52 60 31 % 17 16 p 2 21 54 60 | 29 89 15 319
2A+EZo|e! 93 4 -3 -3 | 20 69 48 | -12 | 41 67 69 73 54 -109 104 5%
OPM 14% 1% 8% 7% | 6% -382% -445% | -45% | -660% -372% -24%  14% | 3%  -30% -13%  19%
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[#2] 2550 W7 |R|&F

ATHA =
U2 30|

7 |RE SAEY) YoY
A A = SHot | HEfEY | R ojF SA diE = SHob | HEfEY | R ojF
2011 78.5 78 23.4 34.7 5.4 4.6 2.6 % -54% 15% 45% -9% 17% 31%
2012 87.4 9.1 24.9 39.2 6.6 4.8 2.9 1% 16% 6% 13% 23% 6% 1%
2013 93.2 12.6 2.5 1.8 7.6 5.6 3.0 % 39% -10% 7% 15% 16% 4%
2014 97.9 16.0 26.4 38.7 6.8 79 3.2 5% 19% 17% -8% -10% 40% 6%
2015 122.9 271 29.0 46.9 7.7 9.1 3.2 25% 80% 10% 21% 13% 16% 0%
2016 134.4 26.1 35.1 51.3 9.3 8.2 4.3 9% -4% 21% 10% 22% -10% 35%
2017 150.0 31.4 241 67.2 10.7 "7 4.8 12% 20% -31% 31% 15% 43% 12%
2018 165.0 30.7 29.0 69.7 9.5 12.4 3.7 3% -2% 20% 4% -1% 6% —24%
2019 144.5 16.6 29.7 7.1 9.1 13.0 3.4 -7% -46% 2% 4% -4% 5% -8%
2020 16.7 0.6 1.4 10.5 1.6 1.8 0.6 -88% -96% -95% -86% -82% -86% —82%
1Q18 44.9 10.3 6.3 2.1 2.7 2.5 0.9 7% 20% -17% 15% -1% -2% -17%
2018 376 8.1 7.7 15.0 2.5 3.4 1.0 13% 12% 72% 3% 0% 3% -19%
3Q18 33.5 5.8 6.7 14.1 2.2 3.6 1.0 -5% -14% 18% —6% -18% 7% -31%
4Q18 39.2 6.5 8.2 18.5 2.1 2.8 0.9 -2% -26% 31% 1% -24% 17% -28%
1Q19 42.0 7.4 7.2 214 2.2 3.0 08 ~7% -28% 13% —3% -20% 19% -11%
2019 36.8 6.4 8.7 16.0 2.1 3.6 08 —2% -21% 13% 0% -15% 6% —20%
3Q19 311 2.1 7.0 16.1 2.1 4.3 08 -8% -64% 4% 7% -5% 0% -13%
4Q19 35.6 0.6 6.8 21.3 2.7 2.8 1.0 -9% -90% -17% 15% 29% 1% 9%
1Q20 16.6 0.6 1.4 10.5 1.6 1.8 0.6 -60% -92% -80% -51% -27% -41% —26%
2020 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% | -100%
3020 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% | -100%
4Q20 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% -99%
2019.01 14.2 2.7 2.2 7.3 0.8 1.0 0.3 -16% -32% 1% -15% -20% 12% -15%
2019.02 14.0 2.5 2.3 7.3 0.7 0.9 0.3 4% -24% 33% 8% -13% 46% %
2019.03 13.6 2.2 2.7 6.8 0.7 1.1 0.2 -6% -21% 10% 0% -21% 7% -26%
2019.04 12.6 2.0 3.0 5.4 0.6 1.1 0.3 -4% -33% 18% 3% -26% 7% -18%
2019.05 1.7 2.2 2.8 4.4 0.7 1.3 0.3 -6% -17% 9% 9% -18% 5% =17%
2019.06 12.4 2.2 2.8 5.1 0.8 1.3 0.2 3% -10% 12% 6% 2% 6% -25%
2019.07 1.0 1.5 2.2 4.9 0.7 1.3 0.3 -1% -26% 9% 5% 0% 4% —24%
2019.08 10.2 0.5 2.5 5.0 0.7 1.2 0.2 -13% -79% % 2% -5% —2% 5%
2019.09 9.9 0.2 2.3 5.1 0.7 1.1 0.3 -9% -90% 2% 14% -8% 2% 6%
2019.10 1.8 0.1 2.7 6.3 0.9 1.3 0.4 -12% -94% -14% 14% 6% 1% 3%
2019.11 1.8 0.2 2.3 7.2 0.9 0.8 0.3 -13% -91% —22% 9% 31% -6% 7%
2019.12 12.0 0.3 1.8 7.8 1.0 0.7 0.3 -2% -85% -15% 22% 65% -9% 39%
2020.01 13.0 0.5 14 8.6 1.0 1.0 0.3 -9% -82% -36% 18% 27% 3% 7%
2020.02 3.5 0.1 0.0 1.8 0.5 0.7 0.2 -75% -95% -99% —75% -22% -22% -18%
2020.03 0.1 0.0 0.0 0.0 0.0 0.0 0.0 -99% -100% | -100% | -100% -95% -98% —87%
2020.04 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% | -100%
2020.05 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% | -100%
2020.06 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% | -100%
2020.07 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% | -100%
2020.08 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% | -100%
2020.09 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% -99%
2020.10 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% -99%
2020.11 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% | -100%
2020.12 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% —99%
2021.01 0.0 0.0 0.0 0.0 0.0 0.0 0.0 -100% | -100% | -100% | -100% | -100% | -100% -99%
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[E 3] SILIFO/ZFR0/HEM Ti7 K| SUSIIE(YoY) E HUE 30|
3l=o] ZEE TYEM
o7 |x| &2 oloE o7 |x] £ oS o7 |x] £ 0ftE
B7tE(YoY) |  MH M+2 M3 [ B7EE(YoY)|  MH M2 M3 | B7E(YoY)|  MH M+2 M+3 M+4
2020.01 -50% -65% -54% -23% -9% -43% -39% -13% -19% -31% -23% 19% -
2020.02 | -85% -97% -81% -67% -75% -97% -84% -70% -73% -05% -75% -64% -
202003 | -99% -100% -98% -91% -99% -100% -97% -91% - - - - -
202004 | -100% | -100% -97% -92% -100% -100% -97% -89% - - - - -
2020.05 | -100% -99% -97% -94% -100% -100% -98% -97% - - - - -
202006 | -100% | -100% -99% -04% -100% -100%  -100% -98% - - - - -
202007 | -100% | -100% -97% -05% -100% -100%  -100% -100% - - - - -
2020.08 | -100% -99% -99% -98% -100% -100%  -100% -99% - - - - -
2020.09 | -100% | -100% -99% -96% -100% -100%  -100% -98% - - - - -
202010 | -100% -98% -100% -08% -100% -100% -99% -100% - - - - -
202011 | -100% -99% -100% -99% -100% -99% -100% -100% - - - - -
202012 | -100% | -100% -99% -2% -100% -100%  -100% -99% - - - - -
2021.01 | -100% | -100% -32% 17% -100% -100%  -100% -100% - - - - -
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REE0 (080160) FHMFHE (K-IFRS HE)

LAUALN (E190: o1 e = (E190: 212)
HAL (128) 2018A 2019A 2020F 2021F 2022F A (128) 2018A  2019A  2020F 2021F 2022F
&M 3,650 2,972 550 1,206 3,442 RS 2,006 2,037 902 1,396 2,357
ELp! 870 531 150 206 445 UM 572 570 223 220 84
jEzo/2 2,780 2,440 400 1,000 2,997 WEHAE & 7IEA 293 296 43 246 655
| 2614 2,408 609 1,124 2,445 DR 109 %8 23 317 905
ojoi0|9] 166 32 -209 124 552 HIRSAHA 1,340 2,169 2134 2,131 2,125
EBITDA 206 125 13 -32 646 FYRHA 1,006 1,833 1,720 1,720 1,715
LR 9 31 -399 -33 47 AU K2R 65 67 12 12 12
9etaE &0l 12 7 0 0 0 J|EFERFRFA 150 173 303 303 303
0| "2 10 12 27 -33 47 WHEY 3,346 4,206 3,036 3,528 4,481
A 7| F a0 1 14 -15 0 0 ReRA 1,468 1,394 461 925 1,389
J|E} 32 2 -357 0 0 HAMF L T|EHH R 59 602 244 244 244
HOIMH| A U™ =&Y 158 63 -608 158 504 ool 3 0 3 4 468 932
oI HS 56 4 3 -38 120 REYYIIEH 228 18 14 14 14
AsAL &2 102 23 611 -120 384 HI 7524 266 1,287 1,855 1,855 1,855
EoAd =Y 20 0 0 0 0 = 71 531 607 607 607
g7/2019 122 23 611 -120 384 AR 168 175 178 178 178
x| 220]2 126 18 -609 4120 385 SHEA 1,734 2,681 2,316 2,780 3,244
EE0[Y 121 21 608 112 392 XHi R 2 1,333 1,241 570 587 972
X|Hj x| 2 EZ0[2l 124 18 -581 -105 369 N 95 95 9% 9% 95
(o] puu
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz z{fjgg égi 1?22 oo
H| X|H) | £ 278 284 149 160 265
RS 1,612 1,525 720 747 1,237
HESEE (EH9l: 242l E2 -1,068 313 530 997 1,497
AL (12) 2018A 2019A 2020F 2021F 2022F Sda 494 1285 13%8 1802 2,267
YoAes S5 344 261 1,040 428 420 : = T
g7/=019 122 23 611 120 384 Yi't’at'on Rl (EH91 8, o %)
2ot %5 8 % 8 o ZA (128) 2018A  2019A  2020F 2021F 2022F
EPS 664 9% 3221 634 2,037
ABES a 7 2 0 0 BPS 7441 7018 3285 3383 5600
SE LAV LY - -14 15 0 0 EBITDAPS 1,090 659 598 A7 3419
RateRel 52 182 102 -599 453 -952 SPS 19311 15723 2,909 6,381 18,212
JERZEE 17 54 60 56 53 DPS 350 120 0 0 600
Exjs Hass 182 362 327 15 215 PER 445 206.5 6.4 -35.8 1.4
= o = 0 0 0 PBR 40 28 6.3 6.7 44
= EV/EBITDA 233 294 404 -168.1 9.4
S STt (CAPEX) -29 -267 -28 -89 -89 PSR 15 12 741 36 12
FETA A4 0 0 1 0 0
7‘&@%5% -93 -18 354 -26 -126 XH%’_HI% (E).gl HH, %)
WRES H35E -128 80 -4 437 437 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi 128 5 2 464 464 HEY Z72 (%) 19 186 -815 1194 185.4
AR 2 AR 2 153 259 71 0 0 HHo|Y B7IE (%) 51.1 -80.7 HE k| -544.1
i 0 0 0 0 0 Kli=01 S7kE (%) 495 -85.8 M Ex| 4214
- HEZ0|AE (% 76.2 82.1 728 829 87.1
HEHS b o0 = B B aeiojols (%() ) 46 14 380 103 16.0
JlEr 35S -67 -108 81 -16 16 HHj20[2E (%) 34 06  -107 99 12
AMHE S J|E} 7 19 406 103 62 EBITDA OFA (%) 56 42 206 27 188
#2o| 2t 40 2 347 3 136 ROIC 333 2.0 77 57 174
Iz 62 531 572 570 23 220 ROA 37 05 -16.8 37 96
—_— 57 570 s 220 o ROE 9.3 14 67.2 -20.7 494
= E5 S3HHIS (%) 107.6 175.8 3218 3720 262.3
NOPLAT 166 32 -210 124 552 SRIQAZ/RIT|REE (%) -80.1 252 930 169.8 154.0
FCF 300 -61 4 545 526 Hof0|ol/2Z8H|2 (H)) 1.9 09 5.1 27 93

T RUESH
EPS, BPS % PER, PBR2 XHiFZF 7|=
PERS valuation F1BC| 32, S57= 987 %71 717, MY

FA
2, |
3. ROE,ROASE?, At2 A =2 Nz L Bde 71582 &
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(080160) £AtSE X SEFII 30|

et =l =m I8
(@) urt Il,j (%)} q@u{i Ba%7} AEK)
F=I  —=EFT} - I
40,000 + 20210216 BUY | 38000 14
35,000 - B 20201208 BUY | 38000 14
30,000 14 Z3
’ 20201004 e 1985 -
25,000 - I#
-10-( L= - -
20,000 A 20191004 HOLD = 16,000 14 -13.41
15000 - 20190806 BUY | 20000 14 2098  -500
10000 - 2019-07-08 BUY 23000 14 | 2591 -1957
5'000 20190311 BUY | 28000 19 2121 -10.00
’ 2018-10-08 HOLD = 21,000 14 1582 -
0

19.02 19.08 20.02 20.08 21.02

x&: SoEEH

IIg = (MR - REZ7Y / 2EZIHX 100
+ 1) BEZT} HA| AR "BREIY
2) SEZ7} Al CRAIEZIRIS] * ET(EE HF) T}
& SR A HIE(%)
Strong Buy (A 4) 1.1
Buy(of <) 92.0
Hold (&) 6.9
Sell(H 55 4) 0.0
ELl 100.0
7122 0001-00-13 #ofol L3\ 50| MG BES 2lEES SXSZ BlE MEAl A

» 0| XIEO| AT LHSSS 2910] o2 Fes] Hiatn 9om Efele] a3 oRi0lLt 2Ky BI0] HYEINSS SOIE, (AL y3)
- GAE NEZEY F S B2 WHTAS 1%014 BR5HT U YELIC
« A NESEY BT T 71243 BRsl0 St OISR gEUCH

s A= S NESE =

o 5 MRS SBFAEMARL HPAE A2 o FAUH SBFAYE L PEIE 2RI AR &

» 55 RS2 (Guide Line): FXPIZH20E, BOj+AUE 71F FASE 424 (Strong Buy, Buy, Hold, Sel) 2 #&8ttt
* Strong Buy: 30%0l4f Buy: 10%0[4}, Hold: —10~10%, Sell: =10%0[5lZ2 &

+ U FASE Guide Line: FAZIZH 1270, A7FESY THH| S HIS 71E2 FXSE 38 (Overweight, Neutral, Underweight) 2 72
o 2014 2F21LFE AL FASE0| 7IE 3B + 2EA0M 4T =2 HY
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2 XNEs FARS FAE el SH42E HgE A0 OfL2t, XA FAHHHN HuVt H= Y2AsS SHCE Ay #1 MeYULL 2 XMEs
SEFAZAA M SithD BEDE= X122 20| 27510 TS0T ROIX(2, ARt SBFAZMAE 1 FotdolL 2EdE 288 o= QlE
LTk metM, = A28 HLIeH SARS] FXAZTE 2 MY 2 FAK}; O] EHEHI 24QI510] 0| RO{A0F 5iH, PAk= & A=2| L8O 2175101 o
T 2R FXfl? o] Chslof ofuet MAT XX BrELTh Lot 2 AZs A FAROAL St X222 A 32| 80 = AI2E FH2E
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