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60 T Hefch2 3894
602 LT 2t 634,292%
52% 11 6,530¢
52% N 3,050
QRIR|ES 3.31%
FOFx B2 213 2 34.17%
F7152UE(%) vhd  3ME 1294
Hry (3.8) 170 845
AT 26 10.7 392
(2t (4.6) 172 1029
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© SAQl 2021 Ok D= I RO ZZE 2,042%2(YoY +35.3%)dt 16142 (Yo
+39.6%) +Z=C= TY. 2019, 202004 0]0f QFYA A% HHO| 0[01E HC=Z Ol
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7
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- SN DT 57 TXO| JISE 4502 HuMelol 42 S0 IS HY. IR IS W
474 2RISR 92401), B3 FHL I 2AUEK| 10212)2 THSH0IB! 42 Ecjol T2 SR
SRIOPH BEEOR 501 202 o). SRITON I 3-40% $EO2 Tt

+ B PR 72 QPO M2 RIS 2UE MK Jj0| FL01 TRl XL AR iR
2017-201951 SSHIE 7ISSHOL 201951 SH17| 01 OFIM| AR K2 X2 FZ! PAGS,
PAG S 22 Z0HIS 2018 1,216242004 2020 788242, 21.1Q 25724202 24
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Forecasts and valuations (K-IFRS $1Z) (SH9l: 2AH, 2, %, ti)

2017A 2018A 2019A 2020A 2021F
O 1,348 1,614 1,829 1,509 2,042
Fgole 84 63 91 115 161
X|HiE=320(2 56 48 90 127 135
FH0|E 6.2 3.9 5.0 7.6 7.9
EPS 265 229 424 603 637
PER 17.9 25.2 8.8 9.6 9.5
PBR 1.0 0.6 0.7 0.7 1.0
ROE 6.0 4.8 8.6 11.2 10.8
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Ama} 7] 45 Q0 (EI9E 2421, % %p)
191Q 1920 1930  194Q 2019  201Q 2020  203Q  204Q 2020  211Q  YoY  QoQ
VR 498 465 464 471 1829 300 274 394 451 1509 472 211 45
SRV 20 25 25 21 o1 27 1 40 8 115 H o 53 8.8
EESNILE] 2 24 37 7 90 2% 24 40 3B 127 5 756 286
A0|2 47 5.4 5.4 45 5.0 6.9 40 101 106 76 87 18 -19
A2 SIS EIMT e
malo| 0 50| malo] %2l0/ol 2 HR0IAE 20|
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2016 2017 2018 2019 2020 2021F 2016 2017 2018 2019 2020 2021F
RN EREETN
Ame} FQ HEY mEY 0| (S A2
2015 2016 2017 2018 2019 2020 21.1Q
PAG6 551 585 566 663 641 541 166
PAG 251 264 301 331 395 260 74
PP 228 269 275 308 254 244 79
J|Ef 81 73 76 12 106 64 2
7 1,110 1191 1217 1414 1326 1110 340
T 72 43S 02 20| N2 ROEIEH MM
A=} FQ AME U 0] (Sl 242
2015 2016 2017 2018 2019 2020 2110
PAG6 2 63 77 68 57 51 74 18
49 173 214 276 442 376 195 45
PAG 2 127 17 119 116 % 82 39
49 79 69 11 140 134 87 24
PP 2 129 151 165 207 175 137 48
49 0 0 0 0 0 0 0
7|E} 2 121 148 136 142 124 123 4
49 89 11 08 112 88 o 4
7 779 888 972 1216 1,043 788 057
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FOUE 22 YA|X

217 AN (291: o) MY (B9t =3
A (") 2016A 2017A 2018A 2019A 2020A A (8) 2016A 2017A 2018A 2019A 2020A
e 1,301 1,348 1,614 1,829 1,509 FSAHE 886 1,069 1275 1187 617
ELM 1,043 1,146 1,420 1,587 1,248 HIUHIHRI 49 137 150 223 200
202 258 202 194 242 262 HEMH U 7ERH 351 420 638 503 409
| 17 18 131 150 146 T AR 172 244 435 337 274
: L To] eI 141 84 63 91 115 H| G SRk 361 354 399 378 357
EBITDA 165 106 88 121 145 FEXA 329 326 380 361 347
He&Y 8 -19 6 20 49 UAIIYS KRR 0 0 0 0 0
Qe £ 5 -35 -15 5 -8 J|EFERERFAE 13 7 2 2 2
0| X2 4 5 2 0 -1 N 1,247 1423 1,674 1,564 1,504
7| A0 0 0 0 0 0 ! 363 434 648 459 309
7|E 1 1 8 16 58 MR L TR 139 231 480 279 197
0L H| R R} 2L & 20 149 64 58 1 164 =Pl 109 9 9% 89 64
HOlINH|8 26 8 9 22 37 RELFIIRH 0 0 0 54 0
AL AL =22 123 56 48 90 127 HIRS A 6 8 9 14 8
oAz 0 0 0 0 0 IR 0 0 0 0 0
27201 123 56 48 90 127 SiHEA 369 442 657 473 317
KX 2201 123 56 48 90 127 K[Hj x| 2 878 981 1,017 1,091 1,187
Z220[2 126 51 50 89 130 23 49 106 106 106 106
X|HH x| £ E2H0|Q 126 51 50 89 130 2L = 224 235 235 235 235
u §
% oIRl0[) M JIE2 JIE k-GAPT S, 5, IHEOA E2lel B[Rt 2 ﬂﬁfjﬁ?g R A e
== 878 981 1,017 1,001 1,187
HISER (Sl Ae) Valuation X|Z (T2 &, H, %)
2 (g) 2016A 2017A 2018A 2019A 2020A M () 2016A 2017A 2018A 2019A 2020A
AAYE HISE 66 1Y) -92 179 201 EPS 631 214 229 424 603
=H7|20[2! 123 56 48 %0 127 BPS 9,005 4,648 4,817 5,167 5,854
247t » » ” 2 2 DPS 75 70 70 70 100
e . 2 10 A , PER 12.2 214 165 8.1 58
= PBR 16 1.0 06 07 07
SEBAVA T LS 0 0 0 0 0 EV/EBITDA 90 1.7 72 43 26
RO 52 -78 -55 -155 42 45 PSR 12 0.9 05 0.4 05
J|ERZEE 7 12 1 15 7
EXYS B335 -62 5 169 77 -118 THIE (E421: B, %)
SRR 3 0 0 0 0 24 (8) 2016A 2017A 2018A 2019A 2020A
QT 7} (CAPEX) 73 5 19 0 0 WY S7t8 (%) 124 36 197 183 175
SHTA 24 9 1 0 0 0 Aol Z718 (%) 128 -41.0 242 444 26.3
o KIHj2012 E7+8 (%) 173 546 133 85.1 422
IEEEsS 6 1 189 sl -8 WEZ0/2E (%) 198 150 120 132 173
WRES H3SE 9 53 72 -23 -109 HHO|UE (%) 10.9 62 39 5.0 77
A S 23 0 5 -8 21 X =0l S (%) 95 41 30 49 8.4
AR U E| R 2 0 0 52 0 54 ROIC 16.0 9.4 5.3 79 14
xe 0 68 0 0 0 ROA 99 39 29 57 85
— 1 1 15 15 15 EO_E 15.0 6.0 49 85 1.2
L 2HHS (%) 420 450 64.6 434 268
VB35S 0 0 0 0 20 ®olo2l/2EH|R (HY) 296 135 76 175 401
CIZHQHE S J|E 0 2 7 7 4
§Zo| 7t 12 88 13 73 22
MER:F 37 49 137 150 223
P 49 137 150 223 200
NOPLAT 17 73 53 74 89
FCF -148 142 151 0 0

1.EPS, BPS ¥ PER, PBR2 X|HjF5F 7|=
2. PERS valuation X/ B2 AR, Xz HEF 77} 7|F, MU= #FIt 71&Y
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@ i} w : BE| TR
T e—=EFI} oA (3)  CHMAIE
000 - THRETE
' 2021-05-27 Not Rated - 14
6,000 1 20200917 NotRated - 14
5000 A
4,000 -
3,000 A
2,000 A
1,000 -
0 . . . .
1905 1941 2005 2041 2105
NE: goEsa
028 = (MHZ - BEIH/ 2EFIFX 100
1) SEFIHAA CHYNINIS * BIFOR
2) SEFIL M| CHEYAEDIRIC] " &1 (EE E[X) 71
B Sxiol (%)
Strong Buy(f ) 0.0
Buy (a4 94.1
Hold(£&) 5.9
Sell(HIZE4) 0.0
A 100.0
F:71EY 2021-05-24 %ol AGS|AL S0| ML SESH 2|XZEE FASE HIE MEAl He
o O] K20 ARE YSES =2010| 9| HeksiA| Bigstn QoM Ef0Io] Bakst A=H0lLt ZHY 9lo] ZHYE|RISS 2iolst (B EIRIE)
o SURE X2 | & 55 LHFAS 1%014 27510 UX| LELICH

o S MRS SBFAEMAR HIPAE MRS EY FH tHaHele FAUHE SBFAYE & HElE 2RI AU HEUC

=
o Z= EXI53 (Guide Line): FAIZH1270Y, O+ E J|= FASZ 42 (Strong Buy, Buy, Hold, Sel) 2 =8tk

« Strong Buy: 30%0]4 Buy: 10%0]4}, Hold: —10~10%, Sell: —10%0|5I= &
o HZ EXST Guide Line: FXZ|ZH1270E, N7HEE CiH| ¥ZF HIZ 7|E9 £XS= 3T (Overweight, Neutral, Underweight) 2 T2
o 20143 281U RE FA EXISZ0| 7|E 3HA + 2CAO0| M 4T =

2 XN2s FARQ FAE el SH42E AYE A0 OfL2t, TR FAHHHN #uVt H= Y2AsS SHOE Ay #1 MeYULL 2 XMEs
SETATHAR U2 oittn HHE= K29 20| 2760 TS0I ORI, GM S BFAZMAT 1 FEYO|L 2EYE 282 += BlE
LT M2k, = X2 Hugh SR FXQAZES MHSZE SRR RS EFEW MRASI O|RO{MOF 5lH, FAs = K122 IS0 2715104 Aah
T x| FXflel o] oo ofuet AT XX BrELTh Lot 2 AZs A FAROAL S5 X222 A 32| 80 & A28 FH2E
SR &S 018 HEskE Aols HOZ SAIE0f USHCE
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