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MECIO|ZE AlSfoll &% JHH0]| Chiet 7|HHE =01= &2

« 5129 20214 Ot D=t FAHOAZ 22f 1,398%2(YoY +11.8%), 106242 (YoY +33.2%)

o= MY FLIP| T S22 20| UiE d8s A2 A= M= 0o M=t S0]
QEL St /fdE T,

« SAI| oMl PER(Q2021E OffY A& 7IZ)2 17701 F. g T 3 AN HES ZotelH i

X $702 Pt

Forecasts and valuations (K-IFRS &) (SH9l: 2AH, 2, %, ti)
ZArM (128 2017A 2018A 2019A 2020A 2021F
OHE 1,019 1,035 1,123 1,251 1,398
Fgoe 52 13 25 79 106
X|BiE=320(Y 45 15 24 60 92
IHO|UE 5.1 1.2 2.2 6.3 7.6
EPS 354 118 185 468 717
PER 13.4 107.5 40.4 271 17.7
PBR 0.7 0.6 1.2 1.2 1.7
ROE 5.7 19 29 7.0 10.0
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51 71 X 90! (EISE 2421, %, %p)
191Q 1920 193Q  194Q 2019  201Q 2020  203Q  204Q 2020  21.1Q  YoY  QoQ
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HED HE sz 4296 47022 445.7 472.9 118.8
J|EHE 140.3 111.3 179.8 183.8 137
MEOY 8B YEQly)| 183.2 216.4 245.1 379.8 2.1
T|EHE 51.9 129 69.5 122 14.1
3A BA4) &) 2141 194.5 182.9 172.2 3.7
8 A 1,019.1 1,035.3 1,123.1 1,250.8 324.2
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2020 | 56% | 15% | 11% | 18%
2019 | ars | 1% | 9% | 33%
2018 | 45% | 10% | 16% | 29%
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ot= (066130) 7H| 2 (K-IFRS €)

LOAMA (B9 ) HRYEE (EK9]: 24l)
HM (128) 2016A 2017A 2018A 2019A 2020A M (128) 2016A  2017A  2018A  2019A  2020A
(TE] 882 1,019 1,035 1,123 1,251 QERRL 598 629 623 653 707
TEXP 675 79 822 877 959 HIAUHZTARIA 132 196 155 180 225
TEET] 207 223 213 246 202 WEHE U J|ERE 226 222 213 184 202
| 163 171 201 222 213 DR 60 81 92 93 107
%90 44 52 13 25 79 HQEXHA 331 333 321 321 334
EBITDA 54 62 27 48 102 REXA 224 239 235 224 227
gofg a0l 0 3 3 3 7 TATIYS NERRARM 0 0 0 0 2
QJatpa 2l 0 0 0 0 0 J|EFERERIA 39 23 pil 2 33
0| xp20l 8 5 6 6 5 JINES] 929 961 945 975 1,041
7|9 mei 20l 0 0 0 0 0 ST 18 108 102 m 128
e} -8 3 -3 -3 2 AT L TIEY T 13 100 101 99 107
{0l M| H| 22 220! 52 57 21 34 78 B7|AQ 2 0 0 0 0 0
BlolxH2 11 11 6 10 18 S5 0 0 0 0 0
AL ARl 2 &0l 4 45 15 24 60 H RS2 37 35 35 36 36
EIE N L] 0 0 0 0 0 PR 0 0 0 0 0
g7]20(9 41 45 15 24 60 SEA 155 143 138 146 165
KWK E20]2! 0 0 0 0 0 X|Hhx| 2 775 818 807 828 876
FL20|] 35 50 18 23 58 PN 64 64 64 64 64
i x| 2 EZH0[2) 35 50 18 23 58 2Yo3 19 119 19 19 19
Z: 90l0|2) A J7|ES J|Z k-GAAPIH EY. Z, DjEkoA] fER7Iof BHH| I X2 oY= 600 638 649 608 2
ToeRTR e Awe Al Hes S e =c = e HIX|EYX] £ 0 0 0 0 0
W 775 818 807 828 876
HIAsEE (B9 i) Valuation X|E (E191: 2, , %)
ZAk(128) 2016A  2017A  2018A  2019A  2020A Zit(128) 2016A  2017A  2018A  2019A  2020A
solys Hass 120 % p % 7 EPS 320 354 18 185 468
20l a 5 s " 6 BPS 6,141 6,477 6,606 6,778 7,219
S =RE DPS 50 50 30 30 80
LI ZH| u u 13 19 19 PER 180 134 1075 40.4 211
920l 0 0 0 0 0 PBR 1.0 07 06 12 12
T4 7| £ 0 0 0 0 0 EV/EBITDA 76 46 55 18 71
XA 527 -85 61 21 8 64 PSR 08 08 05 09 09
VIEEECE) 23 kil 20 45 57
exgs sass 13 “ 39 . 1 THIE (E421: B, %)
- M (128) 2016A 2017A 2018A 2019A 2020A
EXiRRM 24 62 0 0 .
HEN Z7+E (%) 8.1 155 16 85 14
RETY 37t (CAPEX) 12 19 0 0 0 %QA0[2 Z71E (%) 19 195 762 98 2178
R 2 0 0 5 0 0 RIH20[2! Z7t8 (%) 33 106 -66.6 57.0 152.4
VIEEECE) 25 0 -44 -47 -15 H§$ |28 (%) 235 219 206 220 234
I . ] ) ) ) 0|21 (%) 50 5.2 12 22 64
NFEs Bass ) ° z ! " 20108 (%) 00 00 00 00 00
L 0 0 0 0 0
ROIC 8.2 96 17 39 126
A Y TR 0 0 0 0 0 ROA 00 00 00 00 00
a2 0 0 0 0 0 ROE 54 5.7 19 29 70
&2t -4 -6 -6 -4 4 SHHIS (%) 200 175 171 177 188
VEREE 0 1 23 3 7 gfo|ol/Z8H| () - - 4170 146.9 345.2
HZHANS S JIEt 0 0 0 0 0
3320 =2t 27 64 41 26 44
PER-E 159 132 19 155 180
I #2 132 196 155 180 225
NOPLAT 35 42 9 17 61
FOF 23 6 0 0 0
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16,000 - CHHl 37 ChH]
14,000 A 2021-06-24 Not Rated - 14
12,000 A
10,000 A
8,000 -
6,000 A
4,000 A
2,000 A
0 T T T T
19.06 19.12 20.06 2012 21.06
Xz FOEEHN
22 = (MHF| - REZT) / BEEIEX 100
< 1) SERI} A SRR " BRZIp
) SHFIF HA YA " 2 D(E= Z[K) 24
T2 EXIA HIE(%)
Strong Buy (T <) 0.0
Buy (0§ ) 93.7
Hold (&) 6.3
Sell(HZ54) 0.0
A 100.0
T 71EY 2021-06-21 Kol HGRAL S0| oLt SES 2|ZEE FXEE HIE AEAl HE
o O] Xt20l| ARE LHRBS2 =019 oAS Feap/ PGt Qlom EfRlo] 5 Z{0|Lt 7H] gl0| AEEIUSS =QIE (ZHAL: BE)
- A= URBEY B 5 32 WATAZ 1%0/4 BRI AR ALt
o TAE XNESHY FX T 7| HE5101 SHet ofaH A 7t glsLitt

o TAM= S NEE TR L A KOIA AR HlSeh ARO| gELICE
o & N2 SBRARAAR HRAs MESEY HH CiaHlo)
o 2 £X53 (Guide Line): FAPIZH27WE, Hti4AUE 7IE FXSE 4T (Strong Buy, Buy, Hold, Sell) TFEsi

* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%, Sell: —=10%0[slZ =&

o AZ EXSE Guide Line: FXAZ|ZH1270E, N7HEE CiH| ¥ HIZ 71Z9 £XS2 3 (Overweight, Neutral, Underweight) 2 &
o 20141 2221 A FASE0] 71E 3T + 2EA M 4T 2 HY
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