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zaM(12¢) 2018A 2019A 2020A 2021F
Uik 513 622 489 934
oIy 59 0 1 155
K|BHZ=0(2 36 85 -185 151
PER - - -14.2 20.9
PBR - - 6.0 45
EV/EBITDA - - 69.9 14.7
ROE 14.4 26.6 -42.0 25.7
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FOlEDHIR! 7] A 0| Y MY (Eley: Aloie)
21.1Q 21.2QE 21.3QE 21.4QE 2019 2020 2021E

e 15.3 23.1 25.9 29.1 62.2 48.9 93.4
PDA 12.3 18.5 20.8 23.6 51.4 35.2 75.2
M M2 2.6 2.9 2.8 2.8 5.8 6.4 1.1
e 0.4 1.5 2.0 2.2 4.5 6.5 6.2
7|Et 0.0 0.2 0.3 0.4 0.5 0.8 0.9
Yol 0.6 4.0 4.9 6.0 9.0 0.1 15.5
gg/o/9F 3.7% 17.5% 19.0% 20.5% 14.5% 0.2% 16.6%
R|e 019 1.5 3.7 4.5 5.4 8.5 3.1 15.1
=0/9F 9.5% 16.0% 17.4% 18.6% 13.7% 6.2% 16.1%
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ZOIEBHIYU (318020) FHXIFHE (K-IFRS HZ)

201 AN (291: i) MY (B9 =3
AL (128) 2017A 2018A 2019A 2020A 2021F A (128) 2017A 2018A 2019A 2020A 2021F
& 446 513 622 489 934 FERHE 277 377 373 519 673
&7t 287 336 382 343 612 e 39 69 47 68 179
n&50/9 159 177 240 146 322 WEHHE U 7IERH 109 138 15 87 106
2| 120 us 149 145 167 T DREA m 122 172 170 195
20(Y 39 59 90 1 155 H|F SR 13 136 184 272 291
EBITDA 55 86 125 43 196 R 2 27 32 82 92
I -26 -35 -8 -254 17 YATIHE KT P& 0 0 0 0 0
Qe & -16 6 5 -14 4 7|EFERERLA 10 12 12 15 15
o|xpl 5 15 13 8 8 KHEEH 389 512 557 791 964
A7 &Y 0 0 0 0 0 RS 162 109 63 226 253
7|Et -6 -25 0 -232 21 AT L T F 36 57 46 64 79
HIOIA H| B XA & & 13 25 82 -253 172 oA E 125 44 0 140 140
HOIMH|& -9 1 -3 -67 21 RELEIIEH 0 3 0 0 0
AL w2 22 36 85 -185 152 HlFS 7 2 136 123 52 43
oA =2 0 0 0 0 0 IR 2 0 7 0 21 21
272019 22 36 85 -185 152 AR 0 86 73 0 0
K|t x| 220]2! 2 36 85 -185 151 SHEA 164 245 186 279 296
ETR0|Q 22 33 83 187 150 KHj x| = 225 268 371 512 668
Xl x| 2 E 20|12 2 33 83 -187 150 = 2 5 5 6 13
= 0|2l AE J|FC J|E k-GAAPT S, = IjEM0|A] D4EU749} THRHH|DH R42H Q03 8 5 3 314 374
SETA 2 we e o= = =S EE e A 014y F 228 219 301 15 266
H| X[H{ x| 2 0 0 0 0 0
KHESEAH 225 268 371 512 668
HISER (THe): ofe) ‘.}z_\'ﬂ?:!g 86 79 41 -71 -182
X3 125 178 108 175 175

AL (128) 2017A 2018A 2019A 2020A 2021F
YHES HISE 57 66 100 105 429 Valuation X @l 9 8, %)
10l 2 % 8 185 152 AA (124) 2017A 2018A 2019A 2020A 2021F
otz 6 7 15 w 15 EPS 224 364 8%  -1,751 1,197
Q|gtaol 7 2 2 10 -4 BPS 2,304 2,740 3614 4,173 5,361
Z& WA 7Y BB 20 0 0 0 0 0 EBITDAPS 151,612 86,710 2,419 806 1,549
MR =7t 6 1 46 31 2 SPS 4573 5,256 6,123 4,623 7,376
EEEEE 16 67 44 23 298 oPs 0 0 0 0 0
EXEE H2s= 6 79 50 260 39 e ) ’ T 209
TAES Basa PBR - - - 6.0 45
ERIRHA 0 0 0 0 0 EV/EBITDA - - - 69.9 14.7
SR ST} (CAPEX) -10 12 -14 -58 0 PSR - - . 54 33

[T 24 0 0 0 0 0
JEfE#25E 4 -67 37 -202 -39 WRlE (H91: bH, %)
Nogs s2ss .36 ) 7 180 3 M (128) 2017A 2018A 2019A 2020A 2021F
31012 20 8l _44 140 0 gl %il% i%) 8.1 150 21.2 213 90.8
P 0 123 0 o 0 HHo|Y B7IE (%) 264 50.8 525 987 132918
KHi=01 Bt (%) -53.1 62.3 139.1 HH -181.7
e 0 0 2 144 6 HE20[UE (%) 356 345 385 208 35
I3 0 0 0 0 0 HHOIUE (%) 838 15 145 02 16.6
J|ERZEE -16 0 7 -9 -9 XH{ OIS (%) 49 6.9 137 379 16.2
ozsoHE = J|E} 1 1 1 4 275 EBITDA ORI (%) 122 168 201 89 210
a9 =2 u » » ” B ROIC 23.0 279 270 02 350
==-l o' ROA 55 79 159 275 17.3
MER:E 25 39 69 47 68 ROE 10.2 144 266 -42.0 25.7
g g 39 69 47 68 179 SIS (%) 731 915 50.2 544 443
NOPLAT 65 85 93 1 155 EALI/RIIREE (%) 381 294 110 -138 2713
FCF 47 54 g7 a7 429 G0[%/=8HIE (HH) 78 38 6.7 01 183
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ZIRIZ = (LRZOF - SEFVN/ SEFIHX 100
1) SEFVE A AR * BRFp
2) SEFIL MA| CHEAIEIXIC] " & (FE= FH) S}
B Exj2/ HIS(%)
Strong Buy(F{ %) 0.0
Buy (TH =) 93.7
Hold(Z&) 6.3
Sell (1] 554) 0.0
ELl 100.0
=712 2021-06-21 a2l AGSAL SO| AYsLE SHE 2|EEE FASE HIE AFHAl K
o O] X0 ARE IS5 2010 o7ds FeotH eiFstil UM EfRIo Rt 2AH0[LE 7HY Q10| ZEEUSS SOIE (ZHRE HFg)
o SAE KMESEY OH & 55 YAFAS 1%01d 2RI UX| PEL T
o A= MNESEY WM oiT 7|20t 2tHsid SHE o[ 2A 7 SELIC
o YME T NMEE MEFAA I M 3XI0IA AR " SEE ARO[ SiELICE
o S AR IBFATMAR} HiRAh= AIZSEY A CHAHCIS] FAUH FEFAYE Y HEIE /ot UK ELIC
o = FX53 (Guide Line): FA|ZH 1270, BSUE 7|1E FAS= 40 (Strong Buy, Buy, Hold, Sel) 2 F-E8HCt
* Strong Buy: 30%0|4 Buy: 10%0]4}, Hold: =10~10%, Sell: —10%0[3tE &
o AT EXSZ Guide Line: FAZIZH1270E, A7t thH| AE HIZ 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20148 2821URE PA FXSZ0| 7|E 3T + 2EA M 4THA 2 HY
= Aas FARE FXE AR SHo= AYE A0| ofLet, TS FXAHHY| #1Ut Ee FEHMSE S5 AYE &1 MBYLLE = AEs
SEFATMATE AMZ0H SICHT EHEE| = AHEQ F 0| Of7{5I0d BHS01E Z0|X[CH FAIRt S BFAEAMADE O FEYo|Lt g S 28 o= Sl
LICt m2tM, = A2 S &10et FXAS| FXQAEEE M2 FXIAL RRAIQ| EHEEE M50 O|F0IA0F 5tH, FAtz = X229 LIE0H 27510 Haf
R UM FXrA Zof Cislod oot MAT XX HELICH HEoh & AEE FA FXXPIA L HMSE = AHEE FARl 9 80| 2 AHEE FHeR
=H| ME 018 HiEoks d¥ = W2 XA ASLICH
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