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X5t IS 520| 0|0X|T YT 2 ZO| Q| HE MRS J|KEIIt ZAKOZ MGt
Xl BUY (M) 227|2E| 0| O CIAISICE P17t XS 20211 2L IHSAUS FMATHH| 37% A%
285} 60,0008 (M) St 4902UROR CIAEIT {9l SIA| EL{Y B, REY 815, I8 U MH|A U5t S5O
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Forecasts and valuations (K-IFRS ¢1Z (A2, #, %, )

Zit(128) 2018A 2019A 2020A 2021F
HEt 910 1,272 1,200 1,562
YOI 81 348 301 434
X802 55 217 111 312
PER 99.1 27.0 44.4 19.0
PBR 4.6 4.0 3.1 3.1
EV/EBITDA 41.2 14.8 12.9 11.5
ROE 49 17.0 75 18.7
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20.1Q 20.2Q 20.3Q 204Q 211QE 21.2QE  21.3QE  21.4QE 2019 2020 2021
HEY 30.1 25.9 28.8 35.3 33.4 35.1 40.6 41.0 127.2 120.0 156.2
818 3.8% -14.8%  -65%  -29% 11.1% 35.6% 41.7% 33.2% 39.7%  —5.6% 30.1%
L4 6.6 9.2 7.9 12.1 10.4 1.8 12.4 14.5 36.9 35.8 49.0
TE 23.5 16.6 20.9 23.2 23.0 23.4 28.2 32.5 90.2 84.3 107.1
ggold 71 5.3 7.9 10.2 9.1 9.8 1.4 13.2 34.8 30.1 43.4
ggo/9g 23.5% 20.4% 26.0% 28.8% 27.2% 27.8% 28.0% 28.1% 27.3% 25.1% 27.8%
XefxF =019 5.2 3.1 3.4 -0.5 6.3 6.7 7.9 103 1.7 1.1 31.2
z0/9& 17.1% 12.1% 11.6% -1.5% 16.6% 19.1% 19.4% 21.9% 17.1% 9.3% 20.0%
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Cl2 (039840) FHMFHIE (K-IFRS %Z)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2018A 2019A 2020P 2021F 2022F ZM (128) 2018A  2019A  2020F  2021P  2022F
E 910 1,212 1,200 1,562 1,957 SERA 1,265 1,511 1,621 1,925 2,322
TSP 284 315 342 406 507 HIUHIMIA 203 15 283 366 613
jEzo/2 626 957 858 1,156 1,450 HEMHAH & 7IEA 657 932 979 1,152 1,250
THEH| 545 609 558 722 904 DR 206 267 282 330 382
2190 81 348 301 434 546 HI SR 988 1,221 1,230 1,238 1246
EBITDA 139 436 an 546 658 [ERHA 854 981 979 977 976
"9 18 6 137 -18 -3 ATIUE KEARA 3 0 0 0 0
QlEHpE £ 1 27 1 1 1 J|EFE XXM 12 42 42 42 42
o|xp2Ql A7 -20 A7 9 0 AAEEH 2,253 2,732 2,851 3,163 3,568
A 7| e 0 1 52 0 1 0 RERA 750 1,018 1,038 1,048 1,060
iz A3 53 130 21 24 UM U TEYF 138 148 157 167 179
HOIMH| A U™ =&Y 63 354 164 416 532 oAl 2 21 375 375 375 375
oINS -9 98 51 98 123 QENTT| A 12 140 140 140 140
ALNL & a0l 72 256 13 318 409 HRS2H 31 217 277 217 277
EoAd =Y 0 0 0 0 0 = 166 91 9 91 91
g7|=0[Y 72 256 13 318 409 AbY 89 64 64 64 64
R[H{R|E20(2) 55 217 M 312 401 e e 1,060 1,295 1,315 1,325 1,337
E2&0[0 58 244 101 306 397 LTS 1,137 1,424 1523 1,822 2,211
X[H x| 2 2 202 44 200 83 251 326 Es 76 78 78 78 78
o um
F EQl0]ol A JES J|E k-GAAPT} S 5, IHE0U0) ohEeilo} Be|ok X124 z{fjgg ool oo 132:
HIX|H |2 56 12 13 16 19
WEEY] 1,193 1,437 1,536 1,838 2,230
HISER (291 22) 2x2 280 551 383 300 53
ZA (128) 2018A 2019A 2020P 2021F 2022F Sda 488 20 20 20 20
HUEE HISE 122 96 168 217 382 — e —
g7|z0[2 72 256 13 318 409 Yi't’at'on Rl (EH91 8, o %)
e 5 % 102 102 01 ZA (128) 2018A  2019A 2020  2021F  2022F
EPS 360 1412 713 2,009 2,585
ABES 3 -16 - - - BPS 7738 9524 10277 12325 14,956
S5 A7 G TR L 0 0 0 - 0 EBITDAPS 918 2,834 2,651 3517 4239
AR 5 21 -327 -76 -233 -160 SPS 6,001 8,263 7733 10062 12607
JERiZs 2 124 103 40 4 42 DPS 0 0 0 0 0
EXYS BI5E 204 438 125 125 125 PER Bl zo M4 190 148
. 5 105 0 5 5 PBR 46 40 34 34 26
= EV/EBITDA 4.2 148 129 15 9.1
SR 571 (CAPEX) -181 -163 0 0 0 PSR 59 46 41 38 30
SETM 2L 1 6 0 0 0
JEfZEE -18 -176 -125 -125 -125 HEH S (ER: B %)
WRES H35E 203 249 0 0 0 M (128) 2018A 2019A 2020P 2021F 2022F
= 64 167 0 0 0 &Y 718 (%) 1.0 397 5.6 30.1 253
AN U F7IRZ 151 109 0 0 0 HHo|Y B7IE (%) -63.3 330.0 136 45 25.7
e 0 0 0 0 0 XH20[2! %(ﬂ% (%) -36.3 298.4 -49.1 1818 28.6
5 WE50/UE (% 68.8 752 715 740 741
jquf M 0 0 0 0 HHO|UE (%) 89 213 250 278 279
JEtEEsE 0 27 0 0 0 R|Hj0[IE (%) 6.0 174 92 200 205
HAHYHE = J|E} -1 5 125 -9 -1 EBITDA OHE (%) 153 343 343 350 336
&30 =2t 119 88 168 83 247 ROIC 71 16.1 1.1 16.6 19.2
Sz ¥3 & 203 s 283 366 ROA 27 8.7 40 104 19
Iz 2 203 15 283 366 613 ROE 49 7.0 s 187 199
= SRHIS (%) 88.9 902 856 721 60.0
NOPLAT 92 348 301 434 546 SRIOIZ/RIT|REE (%) 246 387 252 165 24
FCF 151 151 242 21 372 Hoj0[2l/2EH|S (HY) 43 14.7 127 255 401

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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2021-03-16  BUY 60,000 19
2021-02-01  BUY 60,000 19
2020-12-11  Not Rated - 19 -
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Xts= (Guide Line): EIPPF 127H“é
Strong Buy: 30%0|4f Buy: 10%014,
XIS 3EHH (Overweight, Neutral, Underweight) 2
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