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FHH(2/5) haEs Al 47271 AA(AA79) S e 247 99, FPEL 5
Ao Ad%7) ] WEAL 50.8% 43151, FYAAZ ARG A 2
A2 (i 310 99, Fdol) 53 9D tin] mEedist dolelo] & & s3lsiSis.

= 2

SEFIH12M, FXI) 65,0009 2020 AZF FAAL wi=o 1,032 99, Fslele] 74 ol o® AdE o] vi=
SR = - - “ 21191=
A F7H02/17) 51,7008 e 60.9% 743111, YOI 87.4% A3 o= 2019 ol BkabA| 7
A7E21gge] HQME =l 5G Q1Ze} FAPE 2020 Wz COVID-19 3% A|5o=
Key Data (1ELL: 2021 02.17) Qlete] FAF HAHNL, 39] FAE AL i TEiA| 23] HS7] miEsl.
o a0 1021 Preview: &3 457} 71510, 2 £710l EAEI 445 4% B
KOSDAQ(DD 980 L = [=) y & T 1L =21 (hl}
oHet7 |2 500 ] )
A7 IEH(Ali2) 549 A 2021 A 127] oA (2710 g 252 A4, 930l 28 ds
52 F 2/z{H(2) 72,500/ 29,050 DY Aoz Ageh=t], o= Ade ] mE 33.1% S7kska, d%olek
52 3 U7} Beta 0.95 = _ . . -
%@IM¢(x4;) 10,624 SRSk o3l SR WAl Bgo] MEEWA 4R Sl 2 5 5 U9R o
Hr7RIZHEM HF) 148 71l 5G Q1zet FAE A B 2 ASE A 1870l 7t 71 Ao o ddh
o Hote = 5
Basieitr(Im ek 8,032 5G H=1 EAARI miES 2 B71HE Higle] & Z10w o g3t
H{EIS(21F, %) 0.6
e x2S 55 « SEF7}65,000 8, FAZ2 BUY & RA/3
ZOFF XI22(%) ) )
Bz (9] 5 9) 29.1 BEIE 712 65000 €& FA18H, 25.7%2] 35018 ()& 205%) & BAs
FEAF (201 9) 14 _ .
oAk (2l 1 91 09 1 Qlo] FALRAL BUY £ FAIRE A 54K 2021 @ oA (EPS 2,393
) 71, @AF7Rs PER 21.6 M) o lH, H357Rs 27.2 4 9.
Company Performance A 6 71831 20.0% F7¥sk] QISIARE Sl 2 399 5G Q1xzet FAt Aol o
7 U5 (%) M M oM 1M - = 27 =) <
;EH#O% w2 a8 o0 &7 § 7]dize] 121 33, 9F 57 sk Slol S 3t Rk AlgE o]
OPIOBAKE 78 20 3 7 W, $£F 24318} I Frke oA 8] 7FeE Aow wddt
Earnings Summary(IFRS %Z7 )
(El9): Alofel 4Q20P 1Q21E 2010 2020P 2021E
(%%p) Asum ool xol MM Al offat| a0 yoy offak| oy oEl Yoy
ofEH 24.7 310 203 310 203 25.2 2.0 33.1 210.3 103.2 -50.9 165.2 60.1
%ol -0.5 53 &M 53 HH 2.8 =A =A 58.3 7.4 -87.4 32.7 3441
MiEole -0.8 52 &M 4.7 HH 2.8 =A = 58.4 8.2 -86.0 32.2 293.2
0[] 0.2 4.1 A 3.7 A 22 =M 1,156.4 46.1 8.3 -82.0 25.4 206.4
AUH0|AUE -1.9 170  -189 171 -19.0 1.2 131 18.6 21.7 71 -20.6 19.8 12.6
T0AUS -0.7 133  -140 1.8 125 8.7 9.5 7.8 21.9 8.0 -13.9 154 7.3
EPS(&) -69 1,553 M 1,732 HH 828 =A 1,156.4 4,607 781 -83.0 2,393 206.4
BPS(&) 13,503 13,912 2.9 6,749  100.1 13,590 0.6 6.6 13,112 13,503 3.0 15,776 16.8
ROE(%) -0.5 12 17 257 262 6.1 6.6 56 44.4 59 -38.6 16.3 10.5
PER(X) na 33.3 - 29.9 - 62.5 = = 10.7 66.2 - 216 -
PBR(X) 3.8 3.7 - 7.7 - 3.8 = = 3.8 3.8 - 3.3 -

Az 20|55M, RAIFAEH
2 EPSE annualized 7|&
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| Al 0| & 73

TE1 & A FO| Y HY
(A2 %) 1Q18A  2Q18A 3Q18A 4Q18A 1Q19A 2Q19A 3Q19A 4Q19A 1Q20A 2Q20A 3Q20A | 4Q20P
o=y 17.3 18.7 20.9 24.7 43.4 56.0 60.6 50.2 18.9 29.4 30.2 24.7
B7F5(%,y0y) -26.0 -5.0 262 457  181.6 2004 189.6 1036 564 476 =503 -908
Z7F5(%,qoq) 20 81 123 17.8 76.0 29.1 82 -172  -623 55.1 27| -181
HEE oiEAU(NAR)
Wireless 9.0 10.6 8.1 11.3 37.7 50.4 53.2 35.9 14.6 18.9 18.6 18.8
Telecom/Datacom 2.9 5.0 58 4.1 1.4 2.1 2.6 4.5 1.8 1.0 2.1 0.8
FTTH/MSO 5.4 3.1 71 9.2 43 35 49 9.8 2.6 9.6 9.5 5.2
HEE HIE(%)
Wireless 52.2 56.6 38.5 459 86.9 90.0 87.7 71.5 77.0 64.2 61.6 75.9
Telecom/Datacom 16.6 26.9 275 16.7 3.2 3.7 4.3 9.1 9.6 3.3 7.1 3.2
FTTH/MSO 31.2 16.5 34.0 37.4 9.9 6.3 8.0 19.5 13.5 325 31.3 20.9
+9|
&7t 13.2 13.0 12.6 15.3 26.7 324 33.6 30.2 12.4 16.7 16.6 15.2
&E30(9 4.0 5.7 8.4 9.3 16.7 23.7 27.1 20.0 6.5 12.6 13.5 9.5
o 2| 6.3 5.8 7.3 7.6 7.0 7.1 7.1 7.9 7.9 8.5 8.5 9.9
ol -23 -0.2 1.0 1.7 9.7 16.5 19.9 121 -14 42 5.0 -05
MFol -2.0 0.9 1.1 20 9.6 16.6 20.3 1.7 -0.2 41 5.1 -0.8
7|0l -2.0 1.6 1.1 1.9 9.6 11.3 15.6 9.4 0.2 3.8 45 -0.2
X|uf7|2} &0l -2.0 1.6 1.1 1.9 9.6 11.3 15.6 9.4 0.2 3.8 45 -0.2
0|AE(%)
Ee7te 76.6 69.7 60.0 62.2 61.5 57.8 55.4 60.2 65.7 57.0 55.1 61.7
&30 E 23.4 30.3 40.0 37.8 385 422 44.6 39.8 34.3 43.0 44.9 38.3
Hojzzelg 36.8 31.4 35.1 31.0 16.1 12.7 11.8 15.8 Mn7 28.8 28.2 40.1
Heo|dE -13.4 -1.0 5.0 6.9 24 29.5 329 241 -74 14.2 16.7 -1.9
MHo|2E -11.6 4.6 5.3 8.0 22 29.6 33.5 23.4 -0.8 14.0 16.9 -3.4
2|0l E -11.6 8.8 5.1 7.6 22 20.1 25.8 18.7 0.9 12.9 15.0 -0.7
X|u7 |2} £O|AUE -11.6 8.8 5.1 7.6 22 20.1 25.8 18.7 0.9 12.9 15.0 -0.7
Rz ¢ 7%, RRlFAEd
TE2 20 1 27/ HESZ 3|5MZ MEt S TE3 5G B[l Wireless H[F0| H&g 72l
N oo () (%) (Aot
70 A —e— Q0| UE (D) r 40 70 - |Wireless
o A fwm ]|  Teenouer
50 o/ ®
/o,..o'\ R / ol 20
40 4 ¢ ° ®
s0 1/ \ h \ ° \ 10
¢ e /\/.\o e / )
20 \./" ] \ /° | °
10 | o/ L -10
O " oy o o =20 I < ICCC L <CCC L <L
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TE4  GHZHAR FO[ I WY

(A2 %) 2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A | 2020P  2021F
o=y 35.2 47.9 66.6 60.5 72.0 59.4 79.7 76.6 81.5 210.3 103.2 165.2
SI1E(%,y0y) 16.7 36.2 39.1 =92 190 -174 34.2 -39 6.4 1580 -60.9 60.1
HZE oiEA(Mt)

Wireless 18.8 31.0 51.7 39.7 46.2 3141 491 40.2 39.0 184.0 1.4 127.7

Telecom/Datacom 10.7 1.1 10.2 14.2 15.3 1.7 1.3 15.0 17.8 9.6 4.6 5.3

FTTH/MSO 5.6 5.8 47 6.6 10.5 16.6 19.3 21.4 24.8 16.6 27.2 32.2
HEE HIE(%)

Wireless 53.6 64.7 7.7 65.6 64.2 52.4 61.6 52.5 47.8 87.5 69.2 77.3

Telecom/Datacom 30.5 23.3 15.3 23.5 21.2 19.7 14.2 19.6 21.8 46 4.4 3.2

FTTH/MSO 15.9 12.0 7.1 10.9 14.6 27.9 24.2 28.0 30.4 7.9 26.4 19.5
+9f
&7t 23.4 35.6 49.9 37.7 432 39.7 53.1 54.0 541 122.8 61.2 95.9
o&E30(9 16.6 271 39.8 23.4 25.2 20.5 31.2 29.4 26.9 93.6 41.9 69.3
o 2| 6.8 8.5 10.2 14.3 18.1 19.2 21.9 24.5 272 29.2 34.6 36.6
Fo|o 5.0 3.7 6.5 8.5 10.7 0.5 47 -1.9 0.2 58.3 74 327
MFol 3.2 35 5.3 7.6 11.9 1.3 6.1 -3.8 20 58.4 8.2 322
7|0l 3.1 3.1 5.1 7.6 1.7 1.9 6.1 -1.8 2.6 46.1 8.3 25.4
X|uf7|2} &0l 3.1 3.1 5.1 7.6 1.7 1.9 6.1 -1.8 2.6 46.1 8.3 25.4
0[2AE(%)
Ee7te 66.6 744 75.0 62.3 60.1 66.8 66.6 70.5 66.4 58.4 59.3 58.1
&30 E 47.3 56.6 59.7 38.6 35.0 34.4 39.1 38.4 33.1 44.5 40.7 419
Tojeld|g 19.3 17.8 15.3 23.7 25.1 324 275 32.0 33.3 13.9 335 222
HAo|YE 14.2 7.8 9.7 14.0 14.9 0.9 5.9 -2.5 0.3 21.7 71 19.8
MHo|2E 9.2 7.3 8.0 12.5 16.6 22 76 -49 24 278 79 19.5
E|xoldE 8.8 6.4 7.7 12.5 16.3 3.2 7.7 -23 3.2 219 8.0 15.4
X|u7 |2} £O|AUE 8.8 6.4 7.7 12.5 16.3 3.2 7.7 -23 3.2 219 8.0 15.4

Rz of2d 7|7, FRleRE

TES5  H7HOiEY, JHo(oE Fo| W HY TEG6 2019 HRE 5G FA 223z 4% 34 57t
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Il. Valuation

TE7 =Y SAPIY Valuation H|z

=l 0[&24 Ha AHoRIGER MENAR o|'=_jolofziA RFHIC oflolAE3
ZIKe) 51,700 73,800 44,250 54,100 42,550 22,650
Al B2(kleigd) 549.3 29388 801.0 364.5 1,0147 977
PER(EH)
FY18A 509 194.9 - 89 694.7 28 53.3
FY19A 10.7 220 19.3 10.7 15.2 430 -
FY20F 66.2 535 84.0 - 23.0 - -
FY21F 216 247 1738 190 17.7 u7 4.3
PBRI(tH)
FY18A 19 2.8 48 15 23 35 22
FY19A 38 4.4 9.4 20 25 4.4 35
FY20F 38 79 15 29 34 53 16.2
FY21F 38 57 73 24 29 46 11.1
DHZH(AIoR)
FY18A 815 296.3 3246 64.0 108.1 377.3
FY19A 2103 682.9 392.4 %.9 107.8 378.6
FY20F 103.2 371.1 338.7 916 669 219.1
FY21F 165.2 988.1 596.2 126.2 174.9 455.4
Hoo)(Alete)
FY18A 0.2 -26.2 36.9 03 2.7 13.2
FY19A 58.3 136.7 54.4 154 17.9 2.7
FY20F 74 451 79 16.8 -35 -477
FY21F 327 203.5 639 229 309 320
Hoo[olE(%)
FY18A 03 6.2 -89 114 0.4 247 35
FY19A 277 134 200 139 15.9 16.6 0.7
FY20F 7.1 12 122 23 18.3 52 -21.8
FY21F 19.8 14.8 206 10.7 18.2 17.7 70
0[QY(AlAR)
FY18A 26 -31.3 323 0.2 254 12
FY19A 46.1 102.7 49.0 132 202 97
FY20F 83 343 -11.3 15.3 17 533
FY21F 254 160.5 55.4 195 304 304
EV/EBITDA(HH)
FY18A 19.0 9.0 -31.8 6.9 429 15.6 15
FY19A 74 17.8 145 77 838 318 26.0
FY20F 377 187.6 51.7 19.3 156 890.0 -386
FY21F 12.8 16.0 13.3 86 114 26.4 20.3
ROE(%)
FY18A 38 14 -455 189 0.3 175 17
FY19A 4.4 210 67.8 20.1 17.8 10.6 -114
FY20F 59 -89 146 4.1 16.3 -0.8 -70.4
FY21F 16.3 272 482 17.9 16.8 13.7 395

AL 2021.02.17 Z7}7 1 Q01EFM2 SAF FHE| Hiod
K= Quantwise, TAIFAIBHA
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PO[EEM(138080.KQ) THMIE
CIRIHEE £
((E RS 2018  2019A  2020P  2021F  2029F (=) 20184  2019A  2020P  2021F  202F
A 9.2 184.4 197.4 2252 2538 &Y 815 2103 103.2 165.2 186.1
TSR 57.0 137.4 132.6 162.1 1915 Z18(%) 6.4 158.0 (50.9) 60.1 12.6
MR 16.9 783 95.2 102.2 132.0 ofEt 54.1 1228 61.2 9.9 108.7
&S 19.1 332 195 30.3 30.1 mjE30le! 27.4 87.4 419 69.3 774
IS 19.7 242 16.2 279 27.7 ol 3 ek | 272 29.2 34.6 36.6 37.6
HIFSARA 421 469 64.8 63.1 62.3 7|Efdedae! 0.0 0.0 0.0 0.0 0.0
LN 109 16.0 2838 30.0 312 gololel 0.2 583 74 327 9.8
TR 30.5 30.2 35.2 P2 30.1 Z718(%) BN 248202 (87.4) 344.1 218
7|Et 08 0.7 08 0.9 1.0 EBITDA 50 63.7 133 389 456
ExiEA 311 451 540 576 58.6 Z18(%) 885 11,1655 (79.1) 1916 171
T 254 428 51.6 55.2 56.1 ool 1.7 0.1 08 0.4) 038
oS 42 5.0 48 82 9.1 OxI 0.2 03 0.4 0.0 0.0
FSHO[RFRRY 19.4 275 36.4 36.4 36.4 O[RHI 05 05 06 0.7 0.7
7|Et 18 10.4 105 10.6 10.7 R|2zol 0.2 (0.4) 0.5 (0.6) (0.6)
7SR 5.7 22 2.4 2.4 25 7 |Efgedol 19 0.7 15 0.9 0.5
HIFSOXISAY 0.2 0.5 05 05 05 AfEizole] 20 58.4 82 322 39.0
7|Et 55 17 18 19 20 (%) =4 28931 (86.0) 293.2 209
R=sA 68.0 1393 1435 167.6 195.2 gHolp | (0.6) 123 0.1) 6.8 82
LN 68.0 139.3 1435 167.6 195.2 2P0l 26 461 8.3 254 30.7
N 39 53 53 53 53 =718(%) X 16829 (82.0) 206.4 20.9
A=doiz 272 52.3 52.2 52.2 52.2 DN N 26 46.1 8.3 25.4 30.7
olloiz 349 79.7 83.8 107.9 135.5 (%) =4 16829 (82.0) 206.4 209
7|Et 2.1 2.0 2.1 21 2.1 H[X|HIRIE 0.0 0.0 0.0 0.0 0.0
H|X[HHX[2 0.0 0.0 0.0 0.0 0.0 EPS(2d) 261 4,607 781 2,393 2,8%4
A2EA 68.0 1393 1435 167.6 195.2 ZI1E(%) =M 16646 (83.0) 206.4 209
BN = 19.6 279 36.9 36.9 36.9 SHEPS($) 261 4,607 781 2,393 2,894
N = 2.7 (50.4) (58.3) (65.3) (95.1) (%) =M 16646 (83.0) 206.4 209
HESER FOEXX|E
(SHlAlofed) 20184  2019A  2020P  2021F  202F 20184  2019A  2020P  2021F  202F
itz 1.1 27 37 135 86 IR
gPlzole] 26 58.4 89 254 307 EPS 261 4,607 781 2,393 2,894
RIARARZIH| 48 55 6.0 6.3 58 BPS 6876 13,112 13503 15776 18,370
7 |EH g2 (05) 02 19 07 07 DPS 120 400 300 300 360
SRRpESZE (7.7) (26.1) 245 (18.9) 13 oo kA(tH,%)
EREZANEY (3.5) (12.8) 136 (10.7) 0.2 PER 50.9 10.7 66.2 216 179
TOXRINET D 2.4) (75) 6.9 (11.7) 0.2 PBR 19 38 38 33 28
OHIRHRET 2 (0.0) 1.0 (0.1) 34 08 EV/ EBITDA 26.7 75 36.8 124 10.0
7|Et (1.8) 4.9 41 0.1 0.1 HiEolg 0.9 08 06 06 0.7
iz (11.1) 2.4 (38.0) (72 (78 PCR 141 72 2.7 17.0 147
CP[EXIRARZ IS 6.1) (37.3) 27.2) 1) 2.1) £01M(%)
| FAEHL 0.0 0.0 0.2) 0.9 0.9 dlollg 0.3 27.7 71 198 214
A SR} (5.4) @) (10.7) (3.2) (3.6) EBITDAOIQIS 6.2 30.3 129 236 245
R 0.0 0.0 0.0 0.0 0.0 Foldlg 32 219 8.0 15.4 16.5
NS I 0.1) 0.0 02 02 02 ROE 38 44.4 59 16.3 17.0
] 1.0 329 45 (1.3 82 ROIC 03 61.0 6.6 29.9 336
RIS} (0.4) 74 88 0.0 0.0 oFIA (%)
st 0.6) 256 4.2) 1.3) 3.2) TRRISAP[RK2 40 n/a nfa nfa nfa
Ll == 06 0.9 42 13 32 Fatlg 248 3207 256.8 203.7 341
gz (109 332 0.2 50 276 OxI=AkNE 0.7 318.0 36.6 463 56.4
7%z 219 11.1 443 444 49 4 54 (3
7|Usg 1.1 443 444 49.4 770 SApEiME 08 15 05 0.8 0.8
Gross Cash flow 9.3 69.1 16.8 24 373 iSRS 48 8.1 39 6.6 6.2
Gross Investment 12.7 31.2 (13.7) 241 43 Mo eMs 42 96 5.1 75 6.7
Free Cash Flow 3.4) 379 305 83 33.0 ORI RS 22.1 457 211 254 215

Atz SAEAEd
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Compliance Notice

HYARE X2 MY 7|Fo= X3 7 7B =0l CiohA 77152 istol| &lof5h&o| glgtIct

HAlE 2 AR tRig 7|-v-i SHEEZ0| FAIS 1% O[AL HFa1 UX| EEHCt

Ehle 5 RI2E 7|HFAP = H 3 KjollA| AP Migst ARMo| eiEHct

TAEMEER = XE’%@%‘ °4IH & S52} 2G| AR 0 IEHEJHP Fetseict
S K20l ARYE LIES2 ZAIRASIEAL 2019| ofris Melop| Hidst iony, 2fFo| Skt Q20|+ 7Y §lo| ZIM=iSS SlolRict
& A== AR HEAE2A BE MERAR AR ASHE
& A== GAle| 32 80| OfiLfst 20l Of 3 HENZE S|, b2, TS, Y13, CHofet 4= glgIct
& N30l T5E UE2 S EIMRINED L A2l ot KR Y HE25E HOE Z{0[H, SAke O HEAHO|- 2FM S BRfet 4= igHCh 2 ofiEH A0l T Xige 12
o FAIFR|o| Znjof| ChEH A RHolARof| Chst SUKIE 2 AKSE 4= QlEHIct

EIP 7+ 2 FXSZ/FXelA v[g

E=5H U AESH FAPRE1270 (0|2 S (| MBS oA =252 opl) AL FXIC[A HIE(%)
+ STRONG BUY(@l=p) TV 1F BTIChH | +50%0 [+ 0%

- BUY(H) M7 |= B[] +15%01A ~ +50%0 2 93%

+ HOLD(Z&) M |= BT[] -10%01AF ~ +15%0(2F 7%

+ REDUCE(THE) FH7 1= B7i0iH| -10%0[2¢ 0%

(2020.12.31 7|)
IP{2L7 HERIRA Y EHF LY
— IEIE%) 20N (138080.KQ) T2 SH5T 150
IR} SR =Wk ;waa gt Z[T(EK) EiEt el AE: uiEM
- CH| o]

2019-11-13 Buy 66,000 14 2130 -1.00

2019-12-11 Buy 66,000 14 2020 -1.00

2020-02-08 By 66,000 1 -39.50 27,00 @ o

2000-02-12 Buy 66,000 19 4030 2730 90,000 woena s

2020-03-06 Buy 66,000 14 -1.70 ) 80,000

2020-03-19 Buy 66,000 14 -40.50 -3590 70,000

2020-03-24 Buy 66,000 14 -390 -3590 60,000

2020-05-18 Hod 45,800 14 570 4060 50.000

2020-05-26 Hod 45,800 14 7.70 4060 10000

2020-07-16 Hod 45,800 14 34.80 3060 '

2020-08-06 Hold 59,000 14 8.10 310 30,000

2020-09-10 By 78,000 14 -3060 -15.40 20,000

2020-09-21 Buy 78,000 14 -33.80 2590 10,000

2020-11-06 Buy 65,000 14 1810 1140 o ‘ : ‘ : : : : : :
202&”724 Buy 65000 WH - 730 41'40 19.02 19.05 19.07 19.10 20.01 20.03 20.06 20.08 20.11 21.02
2021-02-18 Buy 65,000 14

6_ Eugene Research Center



