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2Q21 Review

SAI9 2Q21 AM2 DiEY 251AHA(+22.5% yoy, +3.2% qoq), FLOA 4412
(+51.5% yoy, +5.8% qoq), =0/ 3622 (+21.7% yoy, +14.9% goa)2 7|53
Ol= 7|& FIYX|(Sales 2422, OP 419, NI 322 E &3lst #F2 =2, 1Q124 %
1 FH0| 0|F 10EHSOt 2|1 AXg A K| 27|(1Q21)0] 0[0f CHA| Bk

XS 7|5 Aol

e

c

BuUy (maintain)

Ol 23l 38 =85 47t 71t 80| RAIEL A= A2Z 2Q21 Hd+(Q)=

237} s . _
STRTES AFI|E +11.5% YoY S7HZMRIO|= ZEEO| AL +17.8% yoy) SIALCL.
HMMA ChH| 20 e 1)S-HAIRS S4d 38 4T Yzt s§2 mere 4 U=, Sl
e 32| ML= 2012 (09 ~11E ZRHRI0|= AZoZ sli4 ZF Al7|) 0% &1
TEOZ BHE0] 2021H sHE(0 = A% JHM0| /A1 7F540| ECk= Zi0lH, 2)N
T AleZ Fxatl Q= |0t - IS Live Class(HIHHH )22 JY Czisiof f
Stock Data 5t =710l mHIEo| QICk= Zdo|Ct
KOSDAQ (8/12) 1,054.09pt
A7EEY 1,132 2fd
TN 15,678 HZ HHSH2Z|E & Valuation X'H7}
o HISSE S0l 20214 04 HIZ4IBE 5.9% 27(DPS 4302 JHE, i 5 DPS A2
RIEECLIEXT;% - ' 3:;7 Z I E =0 SAkE 2P DPS &4 Z=0| gl MA SUSHDPSE F/Alst
EHEI4-QIE(21.12F) 5.9% = O F27+ gltks mHo|ct J2(1 SX SAS| P/E 9.4HH(12MF EPS 7|&)= 2tA
BPS(21.12E) 4,490 8 8EZt MY H2 #ECR 4FYE IS I JUN MEIIE EHEC
KOSDAQ CHH| Alti4-olg 17He -1.9% _ _
670 104% Financial Data
12748 58% (M) 2019 2020 2021E 20226 2023E
EESPN 512M (2 790  40.7% OH = 93.6 85.4 98.8 104.8 11.0
KIAEE (9 101)  4.7% el 13.4 8.8 15.0 16.0 17.2
NITASAIE 2 10.0 8.6 14.7 15.9 17.2
20(2| 7.7 6.7 1.4 12.4 13.4
Stock Price EPS (%) 489 428 727 792 855
ARO[ 20l A KOSDAQ SUE (%) 115.2 -12.5 69.8 8.9 7.9
8,000 1,200 PER (x) 15.5 14.7 9.9 9.1 8.4
B 1.00 PBR (x) 1.9 15 16 15 1.4
6,000 800 EV/EBITDA (x) 6.7 6.7 5.7 5.4 5.0
iggg 600 HRAOIAE (%) 14.3 10.3 15.1 15.3 15.5
3,000 400 EBITDA OtEl (%) 2.6 19.6 25 2.1 217
2,000 200 ROE (%) 12.2 10.5 16.9 16.9 16.8
o | L S| (%) 73.2 55.6 48.3 423 36.9
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#1  2Q21 Review

(H2: o) 2Q21 2020 YoY 1Q21 QoQ: 7IEFHA| R}
Bl 251 205 225% 243 3.2% 242 3.8%
Felo|Y 44 29  515% 42 5.8% 4 7.5%
0|9 36 30 21.7% 31 14.9% 32 14.4%
OPM 17.7% 14.3% 17.3% 17.1%

NPM 14.4% 14.5% 12.9% 13.1%
XIZ: HALS, OHIAEEXISH ZMRIME,
FIFRS ¢Z7|E
w2 27144 dY

(S A2) 1Q20 2020 3020 4Q20 1Q21 2Q21  3QRIE  4Q2IE
o= 199 205 226 224 243 251 250 244
Yoy -15.2%  -114%  -76%  —06%  221%  22.5% 10.6% 88%
CHESS(ZS) 69 82 84 83 89 9% 95 92
ACE(ES) 37 46 55 51 56 53 59 55
Y48t 2 3 3 2 3 3 3 2
2zt0l 26 26 30 30 34 38 36 34
mb| 3 31 33 35 40 38 37 38
FC 8 5 7 8 8 9 8 8
it 1 - 1 1 1 1 1 1
7|E} 2 13 12 14 13 14 12 14
Yoy

CHESS(%S, -183%  -6.0%  —48%  -18%  29.1% 17.2% 12.5% 1.1%
ACE(ES) -17.0% 5.6% 14.2% 11.5%  51.6% 15.6% 5.6% 7.7%
B3t -43.1% -156% -11.2%  -09%  337%  —0.4% 2.9% 51%
=22f01 -89%  -17.4% 0.2% 27%  291%  47.7% 18.7% 12.6%
Iyl -10.0% -20.1% -169%  -23% 149%  237% 10.6% 6.1%
FC 29% -31.6%  —64% 6.5% 27%  76.3% 7.6% 6.9%
gz 245.0% -100.0%  -348%  2148%  49.3% n/a 17.8% 5.0%
J/Et -200% -34.3% -524% -299% —42.0% 6.1% 3.0% 0.3%
% of Sales

CHESS(ZE) 347%  399%  373%  36I%  BT%  3B2%  B0% 7%
ACE(ES) 18.6% 22.5% 24.6% 22.7% 23.1% 21.3% 23.5% 22.5%
M8t 1.0% 1.2% 1.1% 1.0% 1.0% 1.0% 1.0% 1.0%
2zl 131%  125%  134%  134%  13.9%  151%  144%  13.9%
mb 173%  149%  147%  158%  163%  151%  147%  15.4%
FC 3.9% 2.4% 3.3% 3.4% 3.3% 3.5% 3.2% 3.4%
WS 0.3% 0.0% 0.3% 0.4% 0.4% 0.3% 0.3% 0.4%
7|t 11.0% 6.4% 5.3% 6.3% 5.2% 5.6% 5.0% 5.8%
gelo|e 2 29 33 22 42 4 38 2
% of sales 12%  143%  148%  100%  17.3%  17.7%  150%  10.5%
% YoY -93.5%  -259%  —6.1% 9.5% n/a  51.5% 12.2% 13.8%
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o= o
(Ergl: o42d) A HAS =2t
2021E 2022E 2021E 2022E 2021E 2022E
I E=gl 965 1,024 988 1,048 2.3% 2.3%
Foly 145 155 150 160 3.4% 3.4%
=0[2 110 120 114 124 4.4% 3.9%

K= YIS, OHIAEENSH 2|MAPIE,
FRS H&7|E

.

(S A2) 2016 2017 2018 2019 2020 2021E 2022E 2023E
oEH 834 844 87 936 854 988 1,048 1,110
Yoy 3.9% 1.1% 3.2% 7.4% -8.7% 15.7% 6.1% 5.9%
CHESS(=S) 282 293 317 344 318 372 392 412
ACE(ES) 149 153 153 182 190 223 238 253
st 12 9 1 12 9 10 1 1
2212l 115 122 127 119 112 141 150 158
by 19 137 148 153 134 152 161 170
FC 29 28 27 30 28 33 39 46
s 34 10 1 2 2 4 4 4
7|E} 94 91 87 93 61 53 54 56
Yoy

CHESS(ZS, 3.6% 3.7% 8.2% 8.7% -7.7% 16.9% 5.5% 5.1%
ACE(ES) 4.8% 2.9% 0.0% 18.9% 3.8% 17.6% 6.8% 6.2%
St -5.3%  -20.0% 14.8% 87% -19.6% 8.9% 4.5% 4.2%
2242/ 1.3% 6.0% 4.2% —6.0% -6.0% 26.1% 5.9% 5.9%
s 11.4% 14.5% 81% 34%  -12.5% 13.5% 5.9% 5.9%
FC 7.0% -1.8% -3.8% 9.5% -7.1% 18.3% 18.1% 17.9%
gz -208%  —69.5%  -89.2% 117.9% -7.0% 59.1% 0.6% 0.1%
= 9.9% -3.1% -4.3% 6.7% -34.1% -13.0% 1.7% 3.2%
% of Sales

CHESS(ZS) 33.9% 34.7% 36.4% 36.8% 37.2% 37.6% 37.4% 37.1%
ACE(ZS) 17.9% 18.2% 17.6% 19.5% 22.2% 22.6% 22.7% 22.8%
st 1.4% 1.1% 1.2% 1.2% 1.1% 1.0% 1.0% 1.0%
222l 13.8% 14.4% 14.6% 12.7% 13.1% 14.3% 14.3% 14.3%
by 14.3% 16.2% 17.0% 16.3% 15.7% 15.4% 15.3% 15.3%
FC 3.5% 3.4% 3.1% 3.2% 3.3% 3.3% 3.7% 4.1%
FL 4.1% 1.2% 0.1% 0.3% 0.3% 0.4% 0.3% 0.3%
7|Et 1.3% 10.8% 10.0% 9.9% 7.2% 5.4% 5.2% 5.0%
Felo019| 87 103 109 134 88 150 160 172
% of sales 10.4% 12.3% 12.5% 14.3% 10.3% 15.1% 15.3% 15.5%
% YoY 26.2% 19.1% 5.3% 23.0%  -34.5% 70.6% 7.2% 7.0%

2 HYILS, OHIAEEXISH 2|AMXIME],
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HAH oo A (040420)

MHFHE E AN
(CEE) 2019 2020 2021E  202E  202E (Hofd) 2019 2020 2021E  202E  202E
QEXPA 184 169 175 197 229 & 936 84 988 1048 1110
FHZ U IR 35 6.9 46 6.1 8.5 STt 674 645 702 745 789
HEE 2 7|EHRHA 57 3.6 5.4 5.7 6.1 ES0l9 %2 209 286 303 321
THII XA 55 5.0 6.1 6.5 6.8 THOfH] 2 B2 12.8 12.1 13.6 14.3 15.0
7 [EtRSAH 37 1.4 1.4 1.4 1.4 ggole| 13.4 88 150 160 172
HI SRR 94 28 89 890 913 (EBITDA) 201 168 22 281 241
AT IHEXS 3.6 13 15 16 17 ag&9 -02 -06 -07 -07 -06
FEXL 76.0 489 49.2 498 50.3 O|XtH|& 0.5 0.8 1.2 1.1 1.1
SR 48 37 28 22 17 @ EAVIUS Exieel -8 -08 -08 -08 08
Rz 1108 997 1044 1087 1142  7IEISULAEY -2.3 12 1.2 13 14
[ERA 201 145 148 147 147 MEASMHAOIY 10.0 86 147 159 172
HUAMT L 7IEHHS 29 26 3.1 33 35 HASAMG-RAMHIE 2.3 19 3.3 35 3.8
CH7 1288k 6.4 26 2.4 2.1 19 A&AH0(Y 7.7 6.7 1.4 12.4 13.4
7|EtRSEM 10.8 9.4 9.3 9.3 9.3 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIRSEA 267 2.1 193 176 161 271019 7.7 67 114 124 134
7|28 214 189 170 153 138 Xtz 7.7 67 14 124 134
7|EHIRSER 54 29 29 23 23 EZZ0IY 7.9 58 114 124 134
BREA 468 B6 40 303 308 HEZ0|UE (%) 280 245 289 289 289
PN BN 640 641 704 764 834 SHOIAE (%) 143 103 151 153 155
e 8.5 8.5 8.5 8.5 8.5 EBITDADIEIE (%) 26 196 25 21 27
Lo 207 297 297 207 97 g71&012E (%) 8.2 79 15 18 121
0|UoiZ 353 36.3 M3 473 543 ROA (%) 7.8 6.4 11.2 11.6 12.0
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 12.2 10.5 16.9 16.9 16.8
X2EA 640  64.1 704 764 834 ROIC (%) 14.5 86 146 149 154
SZ2SER F2 EXIXE
(&o1) 2019 2020 2021E 202 202E 2019 2020 2021E  202E  2023E
IAUS HISE 129 152 121 161 170 SFAXE K
27120]2)(24) 77 67 1.4 124 134 P/E 155 147 9.9 9.1 8.4
HI$S U871 136 123 3.0 42 42 P/B 19 15 1.6 15 1.4
RYRZT S ZH| 6.6 6.9 6.1 6.2 6.2 EV/EBITDA 6.7 6.7 57 54 5.0
TR 2| 1.2 1.1 1.2 0.9 0.7 P/CF 5.6 5.2 7.9 6.8 6.4
7|EfsigH|E -0.1 -06 -43 -29 -28 HIZ+2UE (%) 5.7 6.8 6.0 6.0 6.0
HAUSE KAERHE -58 22 23 -05 -05 Y (%)
HEXE ZAE7) -03 19 -18 -03 -03 =Sl 74 -8.7 15.7 6.1 5.9
THOXHE ZA(B71) -18 05 -11  -04 —04 Foly 280 -345 70.5 7.2 7.0
IHURHR S7HL L) 0.0 0.0 0.6 0.2 0.2 MIFo|ef 1294  -145 71.2 8.3 8.0
7|EFRRA, BRHE 37  -47 0.0 0.0 0.0 7104 1152 -125 69.8 8.9 79
EXgs sz 214 20 -77 -80 -79 EPS 1152 -125 69.8 8.9 79
SERMHE(FS) -19.0 12 -64 68 6.8 FEY (%)
SR BA (ST -19 -03 -03 -03 -03 SxtdlE 732 556 483 423 369
EXIXHAL ZA(BTH 0.0 07 -10 -09 -09 satg 9.7 1166 1183 1335 1553
7 |[EMEXIES -0.6 0.4 0.0 0.0 0.0 ERUZ /R IRH2(x) 36.1 218 201 140 7.8
AREs 3 81 -1B7 67 67 66  JUOIU/IBHIZ(K 84 108 127 143 161
RAZ9 BIHAL) 130 -74 03 -02 -02 EXAZ (M) 27.8 21.5 194 174 157
ROl ZTHEA) -57 -57 64 -64 64 EXUT (M) 23.1 140 141 107 6.5
2ol X 57 57 64 64 64  TEXE(E)
J|EIRE s 08  -06 0.0 0.0 0.0 EPS 489 428 727 792 855
3Zo| =7t 0.4 34 23 15 25 BPS 4080 4088 4490 4872 5317
MES= 39 35 6.9 46 6.1 CFPS 1,355 1,213 916 1,088 1,120
|gea 35 6.9 4.6 6.1 8.5 DPS 430 430 430 430 430
X HAHO|UOA, O|HAEEXSH 2|MXIME, IFRS HA7|E
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HUHOIAHA SEFIL F0| EX[o|Zd HMESLY
(@) o R ex o | EEO x o | B0
e =T = _ _ = _ _
12,000 e oz Iy ER o OEM R | AN oz Iy HL =N B
10,000 CHH]  CHH|  CHH] CH]  CHH]  CHH|
000 1 — 0190528 9Z B2y
— 0191111 Buy 10,000 | -20.7 -25.8
8,000 1 2200323 Buy 8,000 | -15.4 22
2210324 Buy 8,000 | -158 -17.6
6,000 1 2021.05.04 Buy 9,000
4,000 |
2,000 -
0 , : , ‘
19/08  20/02 2008  21/02
Compliance Notice
= K20 J|ME HBS2 FHXt 2019 oAS Yo PPt oM QFo St 2oLt 7] Q10| YIS S ERIBHICHEMRE: FEA)
= AEE 040 ZEHEXE 57| /et YEH IS SEH2Z MEUELICL & KRl +5F WES YA SIMA2RTt AZE Ot Xtz Y H2E HIEHCZ s 210
Lf, EADE O Behdo|Lt 2NYE 28 4 oo 2 EUXE 20 SEStAY| HIZIH /IS FAF Al SXEAL RRAQ| BTk MRUSH0) £ ZZ2E S SHAIY| HERHLIC et
= AEE Ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 ABUICH
= ANE= YA MAZEM 2E KMEAH2 GMOA Ao et A0 FAS 2 §10| S|, HiE, ME, HIE 4 AUSLICE
_ & NEE HSAE SX 7| 24EATH E= MIKIOIA AP HMSeh AFMO| iELICH
_ & XEO| FHEF2 MY J|FE EHYAOIM 1% Olet EFct UX| 4ELCE
_ & MRS FHES2 MY 7|E X PA| ZARRA GHEA Y O At S BRI E]/5HD UX| SELICH
_ & RO FHEZ0I| iFst= slAte FARE AGSIAL ZEAO| UAX| SEELICH
SRS ¥ M IIE
2 EXISZ guide line EXISE HIIE EXlejA H|1
(EX}712t 6~12712) (&=1271€) HE
Sector AI7tE iy Overweight (H|S&tH)
(&3) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi=) +15% Ol 7| 93.8%
T e ” oo 0181 108 25 URE YA SXST HEIIEO
1) FASE 3T Hold (%) ~15% ~ +15% 71 62%  J1x LogouolA] +15%2 H2
Sell (IH) -15% 0|3t 7|}
2] 100.0% | £xto|74 HIES 2020. 7. 1 ~ 2021 6.30
A 2IMXMES| AT E B=52| wOtX|gf
SHOAS 7|ECE St EXNSEE HIEY
(ZZ2 192t &5 7|1Z. 271d A2
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