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Stock Data |
Stock Da e | >>> 227] B0l 36598, YA £ L ML ot
52% XIS Xl ESR 287| 0|2 365HRCZ (OPM 5.1%, YoY 8.4%p) A =& 9 A%
|1 /%| X7t | 37,350 & 12,0002 MM AZ BLs|8H
s2s -22.8% 140.4% T LS ool
PCIES = Al =, 80, 2, AUz, R WHEAS 22 YoY 29.3%, 355.6%, —1.7%,
" e o 472.1%, 98.3%E 7125101 S2Y M XG0l M| J|H HIE LOr
1Y 136.5% 76.7% =ML FEHF L, 50| Y Q= XFHON QoQ —11.4%, -9.4%E 7|15
StH XIEFE YteX gttes Qo Mot XA I=LE 19 IjEte| I
E:HTBTY bata PETEES O] UQUCtH DAL & GM & O1E0| QoQ -33.1% ZAZD, SiCHK}/J|Ot/
ABI H(EM) 30687 SIHEH|AE 2t2F QoQ 1.6%, —2.3%, —3.3%= 7|=3iCt,
o som 1) ne 017 HYO0|9) 36590 (M 26329, Ak -21248l, J|E} 123%49) & ¢
BPS(2021E) 32,1619 T FQ0|20| 394212 T2 (M 2942 AFA| —162, J|Et 1169
e oree o2e% 2) I Hol SENIH ELAUCL diel F4HQl 5 SL Americas X|:tel
EXX|E 427] B ol 3&87| Ttof] MXE VIS (27| =0|UE -4.7%), &
(Ho42, IFRS @1Z) 2019 2020 2021E 2022 = GEfRICINt (27| &0|e&g -1.3%) AXst fode8 {FX[6HH Q= SL
ofsy 22622 25050 29677 30965 Lumax (HCHAF &), SL AP (710t)7t 27| =0[eg -2%, -1.7%E 7|50t
Ioly 436 93.2 193.5 2319 N N
EBITDA 1411 2150 3207 3509 = & G DHAb =0 ST F2LE9 Xt FEo| JUAE Aoz &
HZole 81.9 89.0 209.9 249.6 olC| 3 He = < H IFIAFZHH e CHH| 2+2¢ o9l
Sope) 811 a2 1630 1947 oICt ol |:> S =P ZIMS2H|7F ME2| THH| 282F 2509¥,
PN EE SN EPea 858 657 1630 1947 16092 S7H4LCt
EPS(®) 1,921 1,362 3,381 4,039
SUE(%,YoY) 158.7 =291l 148.1 19.5
PER(HH) 9.4 1.9 85 7.1 >>> ofdhy| AN JiA EAHDE 7|0
PBR(tH) 064 056 090 08l
EV/EBITDA(HH) 58 34 42 36 X2 XANFE UM 3 Rt XNSED JOoL, MY 2= YR AX
SS'E?;?’E‘(%) ;: i; ]‘;"3 172 ot +FE XY AoE OMEH AL 2HHX FA: 98 0|7 E2E &
£A1UHIB(%) 50 45 39 90 of BiE Aot & 427 0|2 JtSE 2sMIt 243t & Aoz MY
BICH E3| 1) MUIAA, E-GMP 2|kt S 18I} LED I EfXY Xj2Fo| ot
Price Trend Of BHCHI} O[O1X| T U3, 2) FCHKL/7|OHs 20|, QT KoM BT SxA|
(@) ——mEiEh YuroE@) o € 0|07t oW, (SA diY X|¥ ©HF &) 3) GMYF SUV & T EH
1 +F BY0| &XHOZ HIYE|H (Sierra 229 =, Colorado 23E 1&£7|
100 s) 0= X9 JtsEr EXEQ 3SME EY HHO|CY,
e 2021 FAo|9] MYKIS 1,935HRCE MAGHE, SHEFIL 450008
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O A% (005850) 2021.8.18
oA 2021 AA Review
(EEERSEE) 221F 7= =¥ %X10| AL %Xt0| 1021 %QoQ 2020 %YoY
L 719.9 759.4 -5.2 740.3 -2.8 740.4 -28 420.4 71.2
Yoy 36.5 54.0 -32.3 50.8 -28.1 56.8 -35.6 -14.0 -361.9
FYORIE 5.1 7.1 6.9 7.7 -33
MIEole 48.9 56.5 -135 56.6 -135 71.5 -315 -7.4 -760.7
=01 37.4 441 -15.2 437 -14.5 53.4 -30.0 -5.6 -7715
X|HHz=019f 37.8 441 -143 419 -9.9 53.5 -295 -4.2 -994.8
It=z: oA, I|I2BH 2lMK|
oAY MX =H HO|Z
(Melgl, %) 1Q20 2020 3020 4Q20 1021 2Q21P  3Q2IE  4Q2IE 2020 2021E 2022E
=S| 6129 4204 682.3 789.4 7404 719.9 7217 7858 25050 29677  3,0965
(%, YoY) 56.0 -343 19.4 20.0 20.8 71.2 58 -0.5 10.7 185 43
Yz 4755 359.6 569.1 600.8 598.9 605.9 597.6 6309 20050 24332 25309
(%, YoY) 117.7 -29.5 223 55 26.0 68.5 5.0 5.0 13.7 21.4 4.0
AR 86.9 48.0 88.8 101.9 94.8 83.3 89.7 102.9 325.6 370.7 393.0
(%, YoY) -175 -57.9 -14.8 33.0 9.0 73.6 1.0 1.0 -18.6 13.8 6.0
pJ = 50.5 12.8 24.4 86.6 26,7 30.7 34.4 52.0 174.4 163.8 172.6
(%, YoY) -27.0 -228 14719 659.7 -7.6 139.3 41.0 -40.0 76.5 -6.1 5.4
Y 329.0 319.7 3437 4323 392.2 4135 371.2 4193 14247 15962 16292
(%, YoY) 120.6 -9.1 19.3 18.1 19.2 293 8.0 -3.0 234 12.0 2.1
= 154.7 35.9 179.0 179.0 176.8 156.6 173.6 182.6 548.6 689.6 732.7
(%, YoY) 15.7 -76.4 23.8 27.1 143 335.6 -3.0 20 -39 25.7 6.2
== 27.7 411 55.2 57.1 47.1 40.4 453 54.2 181.1 187.0 190.8
(%, YoY) -376 -15.4 24.6 5.7 69.9 -1.7 -18.0 -5.0 -5.3 33 2.0
ole 78.7 16,5 84.9 95.5 1045 94.4 106.2 109.9 275.6 4149 457.7
(%, YoY) 489 -73.8 7.0 29.7 32.8 472.1 25.0 15.0 25 50.5 10.3
L 13.0 55 9.8 15.1 10.8 10.8 11.8 15.1 434 485 50.0
(%, YoY) 5.3 -66.3 -15.8 18.4 -17.2 98.3 20.0 0.0 -18.0 11.8 3.1
pJ = 9.9 1.6 9.6 10.4 9.0 4.1 13.6 47 315 315 36.1
(%, YoY) 1,601.1 -81.0 188.4 -0.6 -8.7 152.7 1.1 -54.8 37.3 -0.2 14.8
g0l 30.7 -140 440 325 56.8 365 441 56.1 932 1935 2319
(%, YoY) -9652  -139.8 85751 180.8 852  -361.9 0.2 72.9 113.7 107.7 19.8
Hm 36.4 -1.2 34.2 14.0 451 263 39.4 50.5 833 161.3 206.1
(%, YoY) -65119  -103.6 17123 -26.5 241 -2,370.8 15.5 261.6 59.1 93.7 27.7
AEA| 0.0 -9.2 8.1 -1.4 5.3 -2.1 36 4.1 -25 10.9 18.9
(%, Yov) -100.8  -360.3 89.8  -1629 -34701.0 -77.3 -55.9  -400.4  -1209  -542.6 72.9
7t -5.7 -37 18 19.9 6.4 12.3 1.0 1.6 12.3 213 6.9
(%, YoY) 18.0 5700  -131.2  -307.4  -212.1 -435.7 -415 -922  -159.7 72.8 -67.5
o] (KHIKIR 88 -42 235 376 535 37.8 36.4 35.2 65.7 163.0 194.7
(%, YoY) 397 -109.7 22.9 124.2 5057  -994.8 55.0 -6.2 -235 1481 19.5
¥elo|og 5.0 -33 6.4 4 7.7 5.1 6.1 7.1 3.7 6.5 75
Mo 7.6 -0.3 6.0 23 75 43 6.6 8.0 4.2 6.6 8.1
AEA| 0.0 -19.2 9.2 -1.3 56 -2.5 4.0 4.0 -0.8 2.9 48
et -11.2 -28.6 7.2 23.0 13.6 40.1 3.0 3.0 7.1 13.0 40
g7lz=0|9g 1.4 -1.0 3.4 48 7.2 5.2 5.0 45 2.6 55 6.3
AE: 1253 MK
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oA 1270 MY PER oA 1270 M3 PBR
(#) (#)
50,000 - 50,000 -
12X 11X
40,000 jox 40000
0.9X
30,000 8X 30,000
0.7X
6X
20,000 20,000 05X
X
10,000 10,000 - 0.3x
0 : : : : : 0 : : : : :
1.1 13.1 15.1 17.1 19.1 21.1 1.1 13.1 15.1 17.1 19.1 21.1
Xt2: FnGuide, 71253 2|AMX| Xt&: FnGuide, 71253 2IAX]
B J|Z dogg Al X0 SL America &% 20|
CHol: ARl | 18FY | 19FY | 1Q20 | 2Q20 | 3Q20 | 4Q20 | 1Q21 | 2Q21 Cto|: Alodel [ 18FY 19FY | 1Q20 | 2Q20 | 3Q20 | 4020 | 1Q21 | 2Q21
= 107.9 [1,043.5| 308.4 | 277.6 | 343.8 | 333.6 | 371.6 | 370.1 o= 5329 [ 561.6 | 152.3 | 423 171.1 1 207.2 | 1773 | 171.6
geiolel -53 | 589 | 27.1 | 242 | 340 | 84 | 394 | 294 20|2 -108 | -17.7 | -15 | -17.7 | -43 | 49 17 | -80
Folele -49% | 5.6% | 88% | 87% | 9.9% | 2.5% | 10.6% | 7.9% x=0|2lg -2.0% | -3.1% | =1.0% |-42.0%| -2.5% | 2.4% 1.0% | -4.7%
XtE: ofAY, BB H 2lMX] Ir&: oA, I3 2lMK|
SL Lumax &A™ 20| SL AP A& 20|
CHOl: A4l | 18FY | 19FY | 1Q20 | 2Q20 | 3Q20 | 4Q20 | 1Q21 | 2Q21 CHo|: Alodel | 18FY 19FY | 1020 | 2Q20 | 3Q20 | 4Q20 | 1Q21 | 2Q21
=l 1943 | 230.0 | 54.6 13.6 637 76.5 76.0 70.1 o=l 36.5 217 49 248 295 28.4 25.2
0|2 0.1 9.2 1.2 -4.8 3.1 2.1 1.7 -1.4 0|2l -2.0 -2.2 -34 0.4 1.2 3.6 -0.4
&=0|2eg 0.0% | 40% | 2.1% [-353%| 49% | 2.7% | 2.2% | -2.0% &=0|2eg =5.6% |-10.4%(-69.1%| 1.7% | 4.1% | 12.6% | -1.7%
It&E: ofAY, IBBH MK ItE: oA, I|123H 2|AX|
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2019A  2020A  202IF  2022F  2023F 12® &AL IFRS Y& 2019A 2020A 2021F 2022F  2023F
TS 22622 25050 29677 30965 32278 QS 1399.2 14404 16003 17415 18952
&2t 20525 22502 25978 26806 27832 oz 9 sIZgXt 1240 1331 1229 2114 3112
==l Bl 209.7 2548 369.9 4159 4446 T2 8R4t 2253 2383 2455 2528  260.4
THEH| 166.1 161.6 176.4 184.0 191.9 OHEME X J1Emy2 557.9  637.2 7549 7877  821.1
gAdo1y 436 93.2 1935 231.9 252.7 X DXpA 2478 2452 2905 3031 3159
EBITDA 1411 215.0 320.7 350.9 366.3 J|EFR S XA 2442 1866 1865 1865  186.6
el 383 -4.2 16.4 17.8 19.3  HIQSXH 8744 8986  938.1 985.6 11,0387
O|Xt=2y 8.1 5.4 5.4 6.8 8.4 EXERRAE 2078 2084 2150 2216 2282
O|XHH|& 10.5 8.1 8.1 8.1 8.1 [EXA 566.9 6051 6461 6917 7407
QgtatEola 28.6 32.1 23.0 23.0 23.0 N 20.2 18.8 10.7 6.1 35
Qe aA 26.4 58.5 30.0 30.0 30.0 J|EHH| R EXIA 79.5 66.3 66.3 66.2 66.3
B4 9 2AYIYEY 230 6.6 6.6 6.6 6.6 XRMEH 22736 23390 25384 27272 29339
7|Et 15.5 18.3 19.5 19.5 19.4 {2 7294 7741 8327 8490 8657
HelqIxt2H0|f 81.9 89.0 209.9 249 6 272.1 OHUXHE S D|EMRHS 3933 4277 4863 5026 5193
HolMHIg -5.2 248 46.2 54.9 59.9 [RRI=s=R 0N 2492 2855 2855 2855 2855
H LA 2= 87.1 64.2 163.7 194.7 21222 JELR-S A 86.9 60.9 60.9 60.9 60.9
FI1=0l 87.1 64.2 163.0 194.7 2122 HIRSEM 1655 1397 1397 1397 1397
X|HiF2#0[Y 85.8 65.7 163.0 194.7 212.2 2712880 30.9 22.0 22.0 22.0 22.0
sa % 44 (%) J|EH| RS 1346 1177 1177 1177 177
HEd s2UE 415 10.7 18,5 43 42 SMBA 8949 9138 9724 9888 1,005.4
FA0|Y BAE 852.5 1138 107.6 19.8 9.0 XHix|2 13605 1,4095 15503 1,7228 179128
EBITDA 528 86.5 52.4 49.2 9.4 4.4 22 24.1 24.1 24.1 241 24.1
X|HiF=F2012 Z22 2412 -234 148.1 19.4 9.0 XHEdog 4597 4597  459.7 4597 4597
EPS Z2& 158.7 -29.1 148.1 195 9.0 J|EfXHE -8.1 =127 =127 =127 =127
IHE%0|2 (%) 9.3 10.2 12.5 13.4 13.8 J|EtE O H N -27.2 -337 -283 -229 -174
0| 2AE(%) 1.9 37 65 75 7.8 o|doiz 9120 9722 11,1075 12746 14592
EBITDA Margin(%) 6.2 8.6 10.8 1.3 113 HXEix|e 18.2 15.6 15.6 15.6 15.6
K|t 3=3=2=01 2 &(%) 38 2.6 5.5 63 6.6 XHEEH 13787 14252 15659 17384 19285
HISEHR (9l Mojel)  EXX|H (T 2, %, tH)
128 AN, IFRS HE 2019A  2020A  2021F  2022F  2023F 12® E IFRS 9& 2019A 2020A 2021F  2022F  2023F
dolas 3zsE -410 162.8 2152 3188 3303 FEYXIEHR)
gIl=0d 87.1 64.2 163.0 194.7 2122 EPS 1921 1362 3381 4039 4403
Hisigesol It 100.4 200.5 201.6 200.9 198.8 BPS 28224 29241 32,161 35740 39,682
FYAL IS 2] 89.7 1131 119.0 114.4 110.9 CFPS 4,197 5,491 7,563 8207 8526
SERAZI 24| 7.9 8.7 8.1 4.6 26 DPS 400 500 600 600 600
X 2HEItE -26.0 -6.6 -6.6 -6.6 -6.6  ZTHH(HH)
7|Et 28.8 85.3 81.1 88.5 91.9 PER 9.4 1.9 85 7.1 6.6
FAUSSRIAERY S 2 -230.1 -109.7 -108.9 -29.0 -29.6 PER(%/10) 13.6 14.1 1.3
ESVEIEISVET-IEIPS -235 -59.7  -117.7 -32.8 -33.4 PER(%X) 9.1 6.7 47
T OXpArOZE A -57.7 -14.8 -453 -12.6 -12.9 PBR 0.64 0.56 0.90 0.81 0.73
TV I=CIR IS VI=E-TE-S/Y -33.2 43 58.7 16.3 16.6 PBR(%|1) 0.92 0.66 1.19
J|E -115.7 -395 -4.6 0.1 0.1 PBR(Z|X) 0.62 031 0.50
IEliasE 1.6 7.8 -40.5 -47.8 =51.1 PSR 0.36 0.31 0.47 0.45 0.43
EXgs d3ss 213 -171.4  -1692  -169.4 -169.6 PCFR 43 3.0 38 35 34
QERLO FHE -1173  -1645 -160.0 -160.0 -160.0 EV/EBITDA 5.8 3.4 42 346 3.1
FYRLe K& 37 8.6 0.0 0.0 0.0 FQH|2(%)
SR &3S —6.6 -6.5 0.0 0.0 0.0 B ESH% B EF 3F) 213 359 17.0 14.2 13.0
EXtRFLtI L A(BTH 195.9 6.0 0.0 0.0 00 HiY+AE(%E2E5F D) 2.2 3.1 2.1 2.1 2.1
|2 8RO (BT =51.1 -13.0 -7.1 -7.4 -7.6 ROA 4.4 28 6.7 7.4 7.5
7|EH -33 -2.0 -2.1 -2.0 -2.0 ROE 7.3 47 11.0 11.9 11.7
nRes Hasg 457 213 -235 -28.1 -28.1 ROIC -0.7 6.1 1.6 12.8 133
X229 ZIHEA) 61.9 450 0.0 0.0 0.0 HEXHS|IHE 5.1 4.2 4.3 4.0 4.0
(air)gél radoigel 37t 0.0 0.0 0.0 0.0 0.0 MOXtAte| M E 10.8 10.2 1.1 10.4 10.4
T2IFAMRFHE) 0.0 4.6 0.0 0.0 0.0 X 64.9 64.1 62.1 56.9 52.1
CILSE=NT= -13.9 -18.6 -23.0 -27.6 -27.6  =XUSHIE -5.0 -45 -3.9 -90 -137
7|et -23 -0.5 -0.5 -0.5 -0.5 O|XtE MUl 42 1.5 23.9 28.7 313
JEI3sE 0.2 -3.6 -32.7 -32.7 -327 BXU3 280.1 3075 3075 3075 3075
2 U HIYK 57t 26.1 9.1 -10.2 88.5 99.8 &Xxtda -69.2 -640 -609 -156.7 -264.1
7|x0g U HBERt 97.9 1240 133.1 122.9 211.4  NOPLAT 1411 2150 3207 3509 3663
7|UnZ U AP 124.0 133.1 122.9 211.4 311.2 FCF -2595  -76.1 9.1 1108 1211
& 7I123H 2lMX|
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o 2 ZA BAXIRE FTOZ 018, SH|, MA| HIE, &, WE, WY ot SO YHOoZ XXAS Hlote ZR0l= B0l st of Bl-dAly
S XA gLct
EXo|AHS A (20H) 7tz=0](271H)
ig 218(%)
z= x| EXto 2z 0
3 R} ExtolA b o P @) i )
A =oHHHl FH| THFINY) o SHFTH )
50,000
o AY 2020-11-30 Buy(Initiate) 25,000¢ 6" -15.39 14.00
(005850)  2021-03-18  Buy(Maintain) 30,0009  6ME -1876 -550
2021-05-18  Buy(Maintain) 40,0008 6 -1898 -10.00
2021-06-14  Buy(Maintain) 450008 6 -2608 -17.00 55 000
2021-08-18  Buy(Maintain) 45,0009 oMY '
0
'19/8/18 '20/8/18 '21/8/18
‘RIMe £WIVIS JIFOZ IASS MEGIRS
EXfOIA Y HEIIE
219 HEIIE(6ME) eE HEIIE(671E)
Buy(Oi=~) AIFTHE] +20% Ol =7t &5 oy Overweight (HIZ2TH) AIERTHE] +10% Ol4 Xt oflef
Outperform(A|&==2 '% 42)) AIFTHE] +10~+20% 7t &5 oY Neutral (5&) AECHH] +10~-10% HE o4
Marketperform(A| &2l &) AIRTHE| +10~-10% 37t HE of 4t Underweight (HI5Z2) AIRITHE| -10% Of4h X1i5Hat off b
UﬂderDEFform(*Io—rQ!% ot2l)  AIYCHH| -10~-20% =7t of2h ol
Sell(Oi&) AIETHE| -20% Olst =7} oF2f ofl &t
EXtS2 Hl€ S (2020/07/01~2021/06/30)
o= = =
98.10% 1.90% 0.00%




