2021.06.28

Company Comment

eapo174: NR

27} 1.51024(06/25)

A2 72 4(41}

Analyst 8= _ 02)368-6076_ jongsun.park@eugenefn.com

.z == = = HESHRAIA =
SATOIE: 3387 B Y AZ Clst SS 53 XY A 4 MY e 75T
pl LD ' [
1) FELTe} 813 oS82 Hale Saff oftt7| Y4k of: 2021 A sietv(of &AEelE N 2|27} 1170%
E5H HZS LAre o HY. 012 23l 2|t 2019 102 252 MOUA|Z| 0[]0 12 30 52F U7t Beta 0.57
ol SIHO| I8 609 0T 409 ENZ | A St HElEE E5f & 902 S8 felCs 0%
EO” JVC(%?!:I o, T— |'T 60 /0, SHET— 40 /0 Z'T'__)E z'"E?:n. /Y === oOH [=) 9|%<‘3_ Z|‘E‘% %
A STUEAE L 7HHAIZO0]| 0[0] S ZHHAIZAIRIO| 22T O3, SAt= 2= U HiE42IE(2021F) 0.7%
Sk ZHHALE AAO)| (2 QA OE 2t X[ 0|QJ0| HIFE ZIo= o A&t zZzaM
2) HiE SHE S5 A AN A& ALY SAt= 2015 @ 0|22 HEF 20%CHe| A WNAGTINGFENG (21 420 414%
242 517 Ol 7} T ClORStE MRIMIE Z|AEH HOZ oAk (7) RAHZO| =M SO OFIAISIAT 6.0%
= °|’L M |'T'__E|, Z'”E I:|'o9-|'E ook”§ 7\|_—'T% /\j 0:”o°|:p @ ?ﬂx'lﬁn_ ="
All0l= 712 HE A2t0| ChH| oF 28] =2 TV, OfE A0 T2 0|7t = ; ,
N — . ) ™ M 12M
2. 2015 @ 24| 0| =2 JYME EQ SMAZ2 A|tofiol| HECHH| 29.4% S7totd 271442 4% 90%  27%
2. @ YSHE 22201 2A| 04, 2020 '3 AlY 22T YSHES ScHRE 24201 Al o 2 HE
iy o o
2 20| OfjAtE| 2 QS COVID-19 AE0|UH R0 MUEATHH| 16.9% A5, Exjo|H NR NR -
= = = 2527 - - -
2of0lls & Aj2| = A 40| 7tse o= oflyE °4°+cT|°'r(z1) - 200 R
_ _ _ _ _ od = g A
3) B2 L AR 713, 7S ALY 222 £o/d oFde} AU AGAIE S8t e Y| =5 %010[2122) 306 - -
MY 22 2H 3Y. 0|F Soff YAz RE, 7t8, 82 Yol of= A2 22 oY
A OFYSIof 7101 Ao = Ol YA,
— FHELY)
3 Az ZOb QUOH o aioialol 0 M2E 2]A 240 2,000 - KOSDAQAIZ:CHHI(S, p) 120
20219 A Mok ozl +21.9%yoy, H0|Y +51.2 Yoyoy. ‘A4 A& MY " F 110
_ - 1,500 ¥ NGA A MM 100
AR 2021 E OjADIEUS 1,591 AL, FR0|Ql 262 Ao MACH| 242t 21.9%, Wi, A |
512% Z71510 A% HRMZ 2|48 ZOZ ofAE HEAEET HHHOI HANE 2|4 ha o
510 Q= 7H20, ZMHE U YEAIE S 271 AIE2 0120] 4510 7| G2, 500 | ®
0

T T T T T 40
2021 ll_j 7|_i_ PER 34 HHE %LH %%_%{7“ EHHI 37_" %EI-?_IEIO'I 7'IEH %%} 20.6 20.8 20.1020.12 21.2 21.4
AT M= 2021 OfjAAIZ 7|2(EPS 443 ) PER 34 HIZ, 2L SZ U SARIA|(ZEELS,

QFAE{Z|, 20| ZOHH|)O T PER 16.7 Bf CHH| 3| EQl|of 72 2.

21128 2019A 2020A 2021E 2022E 2023E
D2 (M) 1116 1305 159.1 1821 207.2
A0l (HA) 190 173 262 306 348
MAASAIZE(MAR) 16.1 169 257 300 342
27120/ (HA) 102 13.1 212 2438 283
EPS(®) 251 275 43 517 590
SZE%) -493 93 61.1 167 14.1
PER(EH) 85 52 34 29 26
ROE(%) 111 17 157 155 152
PBR(EH) 09 06 05 04 04
EV/EBTDAGH) 09 - 03 04 05

PRI EST



HYFE(900340.KQ)
Al =0 al zat
. =5 -rol = ﬁ <]
1. 27IE 23 20| ¥ HY(AR IIE
(22, %) 1Q19A  2Q19A 3Q19A 4Q19A | 1Q20A 2Q20A 3Q20A 4Q20A | 1Q21A | 2Q21F | 3Q21F  4Q21F
Op=H 246 270 280 317 283 293 347 381 36.1 365 422 43
&5 (%.10y) 23 93 230 252 152 85 239 199 274 245 214 164
&7/5(%,q00) 30 99 37 132 -108 36 185 96 53 12 156 57
AIZE D2 (W)
UEAS 199 203 203 233 202 213 246 282 263 267 300 328
SMAE 47 6.7 78 85 80 79 101 97 95 94 116 108
ASAIS 01 01 00 02 03 04 05 07
AIZE HIS(%)
UEAS 8038 753 723 734 na 726 708 740 729 731 72 741
SIS 192 247 277 266 283 269 292 255 263 258 275 243
SIS 00 00 00 00 02 04 01 05 08 1.1 12 16
_J|~_0I
OHE 27t 144 168 189 208 185 210 235 270 237 239 281 293
o230l 102 103 9.1 109 98 83 1.2 1. 123 126 14.1 150
THfrls| 36 50 48 82 66 57 54 56 6.2 65 66 85
3ol 6.6 53 43 27 33 27 58 55 6.1 6.1 75 6.5
HRdol 6.1 34 44 22 39 29 44 57 6.0 6.0 74 64
Y70 45 20 32 04 29 16 37 49 5.1 47 6.2 54
AHH71% =01 45 20 32 04 29 16 37 49 5.1 47 6.2 54
Ol%AZ(%)
OHE7tE 586 620 674 65.5 653 76 67.8 708 658 655 66,5 66.1
OHES01%E M4 380 326 345 347 284 322 292 342 345 335 339
TesiE 14.6 184 172 259 232 193 154 147 173 179 157 193
FYoIE 267 196 154 86 115 9.1 168 145 169 166 178 146
HRA0IAE 248 124 156 71 138 99 128 149 166 163 174 144
YI[z01%E 184 74 115 14 101 54 108 127 140 128 14.7 121
AT £0|AE 184 74 1.5 14 101 54 108 127 140 128 14.7 121
A= AT IE, RUIFASH
2. EIIE 0iE 20 % MY =83 2718 AE W2 R0l YUY
(o e) TR (%) (&o2)
ojoio|ol2 dSHE
50 —e—JFRA0|UE r 40 50 1 zo -
.x.\ L 35 :Mn X'”E
40 1, / o [ 40 | mHsHE
o
0\ \/\ " 25 30 -
¢ o .o o [20
20 \.\ /0\.,0-0— ol 15 20
(N L
10 o e 10 10
-5
O T T T T T T T T T T T T T T T T T T T O o T
< < < < < L L L L LILLLL LI LLLLLLE L
S22 NN CoERRXXXRNRRIRRQ NN N
o oo oo o0 gog 000QO000000000CO00QY
— M — M — M — ™M AN NN NN — NS —
A= RUSASH AR FREASH

2_ Eugene Research Center



Ema o7 A 20| Y WY
(M4, %) 2015A 2016A
DfSOH(AHAAT|E 516 759
YoY(%) 471
AL o2
HEAS 516 66.3
SMAIE 00 49
SIS - -
A=E BIZ(%)
UEAS 664 606
SMAIE 00 69
SIS 00 00
49
TESv 343 497
ITEEJ] 174 262
mojer2lH| 44 72
do 129 19.0
Aoy 129 194
Y71z01Y 96 143
Al Y7120 96 143
0|4E(%)
Oiedrte 664 655
0230142 336 345
mofHz|HE 86 95
FYoIE 251 250
HRiolAE 250 255
Y71z0|dE 185 189
AR £0|AF 185 189
A= RUFASH
cE5  A7HOREY, FA0|YE Fof I MY
(HY ) a1i0|el
30 ;1 —e—FUOIAE
25 + 0
04 ° o/ \
15 o\. .
10 A
5
O T T T T T T
2 8 < 5 § 8 %
— — — — — o~
S & 8 8 |8 & R
22 gAEEH

(%)

35
30
25
20

[ B 5 R
<o

2017A
840
106

705
116

57.7
14.1
00

505
335

95
240
225
168
168

60.2
398
13
286
268
200
200

100

=3RS

2018A 2019A
96.2 1116
45 160
774 838
16.8 276
492 41
179 248
00 00
56.2 710
400 406
121 217
279 190
278 16.1
200 10.2
200 10.2
584 636
416 364
125 194
290 170
289 145
208 9.2
208 9.2
Aldd mfE FO0
L odEyE
ZMHZ
| masxz
< < <
LN (Vo) ™~
S S 5
o~ N o~
SIS

al

2018A

FUFE(900340KQ)
2020A 2021F
1305 159.1
169 219
943 1159
358 413
04 19
379 451
274 259
03 12
90.0 1050
405 541
232 279
173 262
169 257
13.1 212
13.1 212
69.0 66.0
310 340
177 176
133 164
130 16.1
100 134
100 134
Y (@
s = =
— ~N ~N
2 & R

Eugene Research Center _3



0;
(14
4H

In

{0

(900340KQ)

II. Valuation

=x7. I SF Y FAUA| Peer Group H|2

YuFe e ZoUg UAE{R]  WEOJTOHH|  OpL{FOl|IQHA] o2
A900340 e A290720 A220630 A339770 A195500  A208140
FIKE) 1510 25900 3995 20,150 6,500 4460
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FY22F 182.1 2276 3000 567.6 - -
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HYUFE(900340.KQ) AHFAHH
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(BRI 2019A 2020A  2021F  2022F  2023F  (Gt:Aloie)) 2019A 2020A 2021F  2022F  2023F
ALEEA 1262 1509 1810 2072 2371 O 1116 1305 1591 1821 2072
QEAA 1048 1006 94 918 856 Z718(%) 160 169 219 145 138
[ 872 &0 779 680 594  OfEvt 710 900 1050 1185 1348
D& 87 107 118 132 147 o201 406 405 541 636 724
HmApAt 72 57 74 83 93 o 4 e kRkalH| 217 232 2719 3R9 377
HIQEARA 214 504 816 1155 1514 7 [EfgRlaol 00 00 (00 00 00
E[RpA 26 30 29 30 32 oy 190 173 262 306 348
AL 188 473 786 1122 1480 Z718(%) (200 (8% 512 172 135
7|t 00 00 0.1 02 02  EBTDA 231 211 333 423 505
e =l 26.1 279 327 346 367 3718(%) @7 88 583 267 195
24 235 242 290 309 328  FHejrol 28 (04 ©5 07 (8
OHaHS 69 122 153 171 190 0[R2l 02 03 03 04 04
FEHoRREA 129 92 120 120 120 oAtelE 03 05 06 06 06
7et 37 28 17 18 18 2jegaol 00 00 00 00 00
RS 26 37 37 38 39 7 [EfE Rl @n ©O0n ©02 04 (09
HIR-SOIR =AY 20 19 17 17 17 Hzo| 16.1 169 257 300 342
7|e} 06 19 20 21 21 Z718(%) @19 48 520 166 140
A2EA 1001 1230 1483 1726 2004  HOIMHIE 59 39 44 52 59
A|HHA}2 1001 1230 1483 1726 2004  Y7|@0|2 102 13.1 212 248 283
a2 29 430 M4 M4 M4 2718(%) @89 276 628 167 141
2oz 00 00 00 00 00 A2 102 131 212 248 283
0[9Yoiz 673 801 1039 1282 1560 Z718(%) @89 276 628 167 141
7t 00 00 00 00 00 H|ZEjR|E 00 00 00 00 00
HIR|HHR 00 00 00 00 00  EPSE®) 251 275 443 517 590
AZEA 10001 1230 1483 1726 2004 37t8(%) 493) 93 61.1 16.7 14.1
= 149 111 137 137 137 $EERSE) 251 275 43 517 590
e ra ) (723) (709 (42 (42 456 Z718(%) (493) 93 611 167 141
dgsEH FLEA R
(Chol:Alo19)) 2019A 2020A 2021F  2022F  2023F 2019A 2020A 2021F 2022F  2023F
Py 94 207 278 360 436 FCAEE)
27|20 159 165 22 248 283 EPS 251 275 43 517 590
AR 41 38 72 16 157 BPS 2313 2565 3091 3597 4177
7 |EfESg e 00 13 (00 01 01 DPS 46 10 10 10 10
2uREY 70 31 06 05 (05  =ofo}M(H %)
TREAAZLAE 28 (19 08 (14) (15) PER 85 52 34 29 26
AIAZAETH @6 15 (15 (09 (09 PBR 09 06 05 04 04
DfQUIHDZT}2t4) 1.1 47 27 18 19 EV/EBITDA 09 - 03 04 05
7t 07 (12 (10 00 (0 Higols 2.1 07 07 07 07
Ezpiz (36) (326) (368 (@54 (17 PCR 39 33 25 20 17
T | =R ARZEA 00 00 00 00 00  $AM(%)
Y= SHUL 00 00 00 00 00 gelojalg 170 133 164 168 168
AH|E2t B4 (R4 (67 @52 (615 EBTDAO|2IE 207 161 210 232 244
DA 00 01 00 00 00 #oldlg 92 100 134 136 137
PR 000 ©0 ©n ©O1n ©) ROE 11 117 157 155 152
23S (1.6) 6.0 23 (05 (05 ROIC 514 334 317 251 211
l2E7t ©06) 54 23 00 00 A (HH %)
=27t 18 ©5 ©05 05 (05 E2USAP AR (722) (576) @33 (14 (29
HiE2AIS 18 05 05 05 05 fsHig Mp6 4160 3423 2973 2610
338 41 69 @) (9 @6 ORt2 A 578 316 44 485 550
YEsS S 80 878 R0 7719 680 HZME)
UEEE 87.2 820 779 68.0 594 Z2ME|HE 09 09 10 09 09
Gross Cash flow 23 205 293 365 441 oieafAs|ze 154 135 141 145 148
GrossInvestment 107 295 374 459 522 IRASIZE 230 202 241 231 235
Free Cash Flow 116 (00 @1 (04 @61 OjHREIRE 179 137 116 112 N5

PERSIERED

10_ Eugene Research Center



2I91IEE(900340.KQ)
Compliance Notice
SALE 2 24U 71202 2| 374 7t ST E 20l ChisiA |75 atol] 2lofst 2{0| gigLict
SAIE B 212 g7IS 7|Z0R Y20l FAIS 1% O 2R5t1 QA oFsLICH
AL S AIRS 7[HEAP EE A 3210 AR B3t ARAO| gigLICH
ZARRMOEZRE RN S 5 20} 2RASH0] A OfaRAP GaLICH
S 220 APRHE LIBS2 RARMEEAL 2010| o|HS HSI51A| Byt o, o[FR0| HE5H QA0|LL ZHY Q10| 2HMEIUS S SQIBHLICH
S A2 YA HIZB2M 2E H2EH2 FAH AUSLICH
S 22 YAIO| 52| 910| OfrfE ZP0lS OfSH HERZE SA), HIE, 1, HE, Ciofdt 4 QiaLc
5 AR £2E LHE S YA 2IMRIMED A2(S D15 21 U HE2HE Q021 Zi0/Lt, YAHE 1 ZEHA0|LL RN B3 4 QIELICE W2tk o3 Z20]
T 22 D2HO| FAEZIO| Hjof| TS A U0 CiSt SURIRR AFRE 4= SELICH
B2t U EASE/FAR|A g
Z22H U AZ2H E2DIZE 1271 (EAVIRY SUihH| 2529 o4 SE4AUES 0 SHAL ER10|A HIE(%)
- STRONG BUY(@H2) 27|12 Z710hH] +50%0]4 0%
- BUY(3H) 27|12 Z71CiH| +15%0|4 ~ +50%0|2t 93%
- HOLD(EE) 224712 ZI104H| -10%0[AH ~ +15%0|2t 7%
- REDUCE(OHE) 2A7|FY Z7ICHH] -10%0]2¢ 0%
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Eugene Research Center _11



