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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
3021P MWE7|CHH| MEJ|H| HMMA HMAACH| Z(128) 2019A 2020A 2021F 2022F
Yol 4,982 1,507 4,127 5,708
Yo 517 -15.3 -50.6 774 -33.2
KHiz=01< 1,337 104 2,278 2,530
MITAIS A0 635 223.0 -67.3 578 9.9 PER 451 13229 185 166
Keiz=01< 218 1,356.7 -79.1 280 -22.2 PBR 18 16 13 12
H0|AUE (%) 4.3 -0.7 %pt  -3.7 %pt 6.3  -2.0 %pt EV/EBITDA 79 98 6.8 5.7
X|biz=0|24E (%) 1.8 +1.7 %pt 6.2 %pt 23 -0.5%pt ROE 4.1 0.3 6.8 7.1
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0l22G 947 Axx0| % HY (E2l: A, %)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21  3Q21P  4Q21F 2019 2020  2021F  2022F

o EH 1,279.3 1,808 1,208.6 1.261.4 13875 13034 12145 12851 6,284.3 49302 5,190.6 5,667.5

OFZ2a| T Al H 1,130.9 1,055.7 1,088.6 1,157.0 | 1,2528 1,176.7 11,1089 1,197.6 | 5,580.1 44322 4736.0 5,280.5

ojyazz 107.4 88.4 80.3 72.4 89.0 87.9 72.2 78.2 551.8 348.5 327.3 356.2

aHE 34.6 29.6 26.6 20.5 28.1 26.2 25.9 21.5 179.9 11.3 101.7 108.4

O] A 850t 13.8 10.9 10.2 7.6 12.5 1.5 1.3 9.1 46.8 42.5 44.4 49.8

OtZAZZH MY 18.7 171 17.2 14.9 17.0 16.3 14.3 15.6 83.4 67.9 63.2 68.3

% YoY oj -2%  =25%  -23%  —16% 8% 10% 0% 2% 3%  —22% 5% 9%

OfZ2a| T Al H -22%  =24%  -22%  -13% 1% 1% 2% 4% 6%  —21% 7% 1%

ojyazZz| -31%  —40%  -38%  -39% | —17% -1%  —-10% 8% -8%  —37% —6% 9%

aHE —31% -35% -33% —54% -19% -11% —-3% 5% —18% —38% 9% 7%

off B0} 20% 1%  -22%  -23% 9% 6% 1% 20% 1% 9% 5% 12%

otZAZZHMY —23% —-20% —13% —16% 9% 5%  —17% 5% 1% -19% 7% 8%

H&50(°f 9347  856.7 8723 8953 | 1,0204 9562  880.2 9185 | 46424 3559.0 3,775.3 4,216.2

Ty 22| | 8668 8205 8113  909.8 | 8227 851.7 8285  859.8 | 41442 34083 3,362.7 3,645.5

S0 67.9 36.2 61.0 145 1977 104.6 51.7 58.7 4983 1506 4127 5708

Otz HAIE 60.9 35.2 56.0 -92 1762 9.2 50.3 62.1 4278 1430 3799 5301

ojLA~zg| 5.1 -1.0 -0.2 3.1 9.5 5.7 -0.4 1.8 62.6 7.0 16.6 25.0

o= -2.9 -2.9 =51 =72 -0.5 -1.5 -2.5 6.5 -186 -181  -11.0 -9.5

ol A0} 1.8 -0.5 -16 -2.0 -0.3 -0.8 0.1 -1.0 0.1 -2.3 -2.0 1.2

OfZAZZH MY 4.4 3.9 0.7 2.0 4.2 3.3 2.8 2.4 16.8 11.0 12.7 15.1

% YoY Fgole —67%  —67%  —49% A 191% 189%  —15% =4 9%  —70% 174% 38%

Ot BAH —67%  —60%  —48% A 189% 189%  —10% s -N%  -67% 166% 40%

oL2Zg —76% EBrs H® o -78% 86% = AN -42% | -22%  —89% 137% 51%

o< X ®N ®N "% % AN AN MM MY MM HN A

of 220} 4400% M@ oM@ my, ™8 ¥ 58 ®§ s ®®  HN @ =H

Ot2AZZH MY —22% 3%  —84%  -29% -5%  —15% 300% 21% —2%  —35% 16% 19%

7109 94.8 5.1 70 -849 176.8 142.9 45.5 23.4 282.4 22.0 388.5 4317

K|H{ 520[ 46.0 2.7 1.6 -39.8 84.6 104.4 21.8 171 138.7 104 2279 2530

% Margin -~ MEZ0AE 73% 73% 2% 1% 74% 73% 2% % 74% 2% 73% 74%

FYUOIAE 5% 3% 5% —1% 14% 8% 4% 5% 8% 3% 8% 10%

O HAIE 5% 3% 5% ~1% 14% 8% 5% 5% 8% 3% 8% 10%

ojyAzZg| 5% =1% 0% 4.3% 1% 6% 1% 2.3% 1% 2% 5% 7%

aHE -8%  -10%  -19%  -35% 2% -6%  -10%  -30% -10%  -16%  —11% -9%

off 2840t 13% -5% —-16% —26% —2% 7% 1% —11% 0% -5% 5% 2%

OlZ2AZZ2H MY 24% 23% 4% 13% 25% 20% 20% 15% 20% 16% 20% 22%
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62,843
16,418
46,424
41,442
4,982
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2020A
49,301
13,711
35,590
34,083
1,507
6,848
-1,194
-197
-109
14
-901
313
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2021F
51,906
14,152
37,753
33,627
4,127
8,372
1,109

14
1,272
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1,351
3,885

0
3,885
2,278
4,036
1,811

(9] ot)

2022F 2023F
56,675 61,583
14,513 15,225
42,162 46,359
36,455 39,188
5,708 1M
9,142 9,931
128 167
92 92
-56 -7

14 14

262 262
5,836 7,338
1,459 1,835
4317 5,504
0 0
4317 5,504
2,530 3,201
4,528 5,655
2,032 2,537

F HU0Y ME JIFER T|E k-GAAPTE B, F, DfEAU0IM MERATIQf Erth|oH Ri2
HISEE (- o1e)
AL (128) 2019A 2020A 2021F 2022F 2023F
AAEE HISE 8,302 6,660 9,497 8,828 9,278
g7l%0[d 2,824 220 3,885 4,377 5,504
LM 2| 5,785 5,342 4,246 3434 2,760
9 &h&ol 39 104 9”2 9”2 9”2
T& WA 7| p e 0 0 -14 -14 -14
TotRel 52 2,147 630 213 622 625
JEEZEE 1,802 364 1,561 1,561 1,561
EXEE B35 4,333 4,301 -270 76 175
ERRA 1,237 -3,151 -549 -549 -549
SERH Z7} (CAPEX) 2,742 -1,950 -650 217 72
RETE 24 157 249 83 28 9
JEfZEE 511 551 846 814 787
Wees 8358 -2,874 4,369 4,422 4,483 4,564
c|Rel 2 -136 703 586 488 407
AR Y A&7IAR 2 0 0 0 0 0
N 2,343 0 0 0 0
&2 1,011 783 720 683 683
JEFHEEE 4,069 4,288 4,288 4,288 4,288
oiAMYHE S J|E} 104 -255 2,186 2,400 2,595
#HZo| 2 1,200 2,265 6,991 6,821 7,484
PERE 12,975 14,174 11,909 18,900 25,721
PR 14,174 11,909 18,900 25,721 33,205
NOPLAT 4,982 1,507 4127 5,708 717
FCF 5,560 4710 8,847 8,612 9,206

HEMElE (CH9]: o)
ZM (124) 2019A  2020A 2021F 2022F 2023F
RS 29,059 28,531 35936 43517 51,782
HILEHSYRML 14,174 11,909 18900 25721 33,205
HEMHE U J|ERH 4,183 3,367 3317 3,614 3919
T DRLA 5,245 4,784 5,037 5,500 5976
H| 2SRk 53755 49357 46227 43531 41,383
R 32,001 30,811 27132 23887 21,190
HATIYS RZHHRL 46 606 1,155 1,704 2,253
J|EFERERLA 901 1,002 1,002 1,002 1,002
KHREEHA 82,814 77,887 82163 87,048 93,1165
o=y 12,259 11,702 1,758 12,266 12,711
AT L JIE R 6,043 6,128 6,152 6,171 6,210
Ch|R 2 1,576 2,575 3,160 3,648 4,055
REYTII2H 465 0 0 0 0
HSSEH 5,754 3465 3,465 3465 3,465
7MY 0 0 0 0 0
AR 0 0 0 0 0
SHEA 18,012 15167 15224 15731 16,177
e 33673 32495 34,681 36949 39,888
e 480 480 480 480 480
HEYoiE 8,821 7,793 7,793 7,793 7,793
0jo1eloiZ 26483 26319 28354 30470 33257
H| X[ HY x| 2 31128 30225 32258 34367 37,101
KHESA 64,801 62,720 66940 71316 76,989
= 12,561 14,158 20,563  -26,896  -33,973
Zxp0|2 5,681 4110 4,696 5,184 5,591
Valuation x| (TH2L: &, H, %)
ZM (124) 2019A  2020A 2021F 2022F 2023F
EPS 1,526 43 2,686 2,992 3,806
BPS 37530 36218 38654 41,181 44,457
EBITDAPS 12,062 7134 8,722 9523 10,346
SPS 70395 51,358 54072 59,040 64,153
DPS 300 230 230 230 230
PER 451 13229 185 16.6 13.0
PBR 18 16 13 1.2 14
EV/EBITDA 72 9.8 6.8 57 48
PSR 1.0 11 09 0.8 0.8
HRH[E (91 b, %)
A (128) 2019A 2020A 2021F 2022F 2023F
&Y Z72 (%) 34 215 53 92 87
Aol Z718 (%) 93 -69.8 1739 383 256
XltH20lY B7IE (%) 6.0 922 20945 114 265
HEZ0|AE (%) 739 722 727 744 753
HAO|AUS (%) 79 3.1 8.0 10.1 16
X|Hj 20|12 S (%) 2.1 02 44 45 52
EBITDA OF (%) 17.1 139 16.1 16.1 16.1
ROIC 76 25 77 11.6 155
ROA 17 0.1 28 30 36
ROE 41 03 6.8 741 83
HHHS (%) 2738 242 227 221 210
LRI Z/RIIRIE (%) 373 436 59.3 728 -85.2
H0|2/Z8HIZ (HH) 189 6.6 15.8 19.8 230
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P/E band chart
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20211101 HOLD | 53,000 19

20211013 HOLD | 63,000 19 1813 -
2021-06-24  BUY 80,000 19 -2852 | -17.00
2021-04-29  BUY 95,000 1| -2055  -16.21
2021-04-14  BUY 86,000 19 1965  -1547
2020-12-02  BUY 64,000 19 -4.36 797
2020-07-07  HOLD | 56,000 ¢ -8.64 -
2020-04-08 HOLD = 62,000 19 1045 -
2020-03-04 HOLD | 74,000 19 2761 -
2020-02-06 HOLD | 79,000 1| 1399 -

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

72
Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)
Sell(HIZF4)

o
X

EXtA HIE(%)
0.0
91.1
8.9
0.0
100.0

FIIEY 2021-10-29
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= EXIS2 4 (Strong Buy, Buy, Hold, Sell) 2 F&8tCt
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o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&
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