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Key Data Consensus Data
KOSDAQ X| 4= (pt) 815.74 2020 2021
52%F X 1/E|X(R) 312,200/19,700  OfZH(M L) 765.0 736.5
A|7FEOH(A1Q]) 6,367.0  FYO|ArIAL) 446.1 4214
A| 7+ 91| (%) 206 &0|AHAY) 389.0 400.9
ElR ESNENCSES) 26,2340  EPS() 13,631 12,952
60 Ha HHHYEHF 3,140.4  BPS() 19,451 33,469
60 B Hefitigdd) 5830
20 HiE (1Y, 2) 100 Stock Price
209 Ui+ E(1,%) 0.04 (9 Lgled)
Q| 2QIX| -E—%(%) 12.14 368 — IR 1,060
QA= Ila O(O/) 318 ;g
TETT ==2\70 268 760
{%—-& 9] 21 ?_' 31.97 218 660
560
168 160
118 360
TS E M 6M 12M P 260
e 164 6299 10448 15 o0
a 98 1911 202 205 208
o TH 13.4 4720 7546
Financial Data
LUNONE:S =L 2018 2019 2020F  2021F  2022F
iz Mot 1023 1220 9237 10174 8272
FYole YoM 10.6 224 566.2 634.2 4942
N0 o 10.7 277 5712 639.1 500.2
&0|2l HA 10.7 26.7 4449 491.4 389.6
EPS o] 409 1,017 16959 18732 14852
SUE % 229.8 148.7 1,567.6 10.5  (20.7)
PER dif 39.13 30.15 14.31 12.96 16.34
PBR dif 3.01 491 10.51 5.82 4.30
EV/EBITDA aif 21.03 23.11 10.62 8.81 10.39
ROE % 8.76 19.01 119.05 58.55 30.51
BPS 2 5307 6,242 23102 41735 56,488
DPS el 0 100 100 100 100
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1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q0F 4Q20F 19 20F 21F
ofEey 275 293 314 338 8138 2748 257.2 309.9 1220 9237 10174
Yoy 15.1% 18.3% 34.4% 11.6% 197.6%  8380%  7192%  817.4% 193%  6574%  101%
Aok 207 206 26 232 584 232.1 2263 278.1 87.0 794.9 9426
Yoy 25.4% 21.8% 35.4% 26% 1823%  10255%  903.1%  1099.8% 262%  8133%  18.6%
57| 8.5 7.4 7.5 7.2 127 7.4 79 83 306 36.2 4.0
Yoy 16.5% 31.3% 63.4% 6.8% 49.8% -0.7% 5.0% 15.0% 26.1% 183%  13.1%
o 73 7.7 92 93 10.6 37 46 6.5 336 25.5 249
Yoy 17.4% 5.8% 19.2% 18.1% 446%  -519%  -50.0%  -30.0% 151%  -243%  -23%
COVID19 29.0 200.9 199.2 246.0 0.0 675.1 816.0
Yoy 20.9%
FT A THa-@PH) 200 200 250
7HA(@) 8500 8000 8000
7|EHXISIAL ZBH 49 54 58 6.6 6.1 20.1 146 173 28 58.1 60.7
Yoy 63.8% 38.0% 34.5% 55.9% 255%  269.9%  150.0%  160.0% 469%  154.8% 4.5%
| 6.8 87 88 10.6 234 827 309 318 349 1288 74.8
Yoy -8.0% 10.8% 32.1% -67% 2438%  3922%  2500%  200.0% 49%  2689%  -41.9%
OHER7t 8.0 92 98 13.6 208 68.2 64.3 744 407 2277 257.1
Yoy -0.8% 10.4% 351% 247% |  159.9%  639.8%  556.5% = 4452% 175%  4600%  12.9%
Uf&E%0| 19.5 20.1 216 20.1 61.0 206.6 1929 235.5 813 696.0 760.3
Yoy 23.1% 22.4% 34.2% 42%  2130%  929.1%  793.1%  1069.5% 202%  756.1% 9.2%
GPM 70.9% 68.5% 68.8% 59.6% 74.6% 75.2% 75.0% 76.0% 66.7% 753%  74.7%
Lofnie)| 13.7 15.4 14.8 15.1 212 376 304 40.6 589 129.8 126.0
Yoy =7.4% 5.1% 11.4% 5.0% 553%  1437%  1057%  169.7% 29%  1203%  -29%
FAold 58 46 638 5.1 39.8 169.0 162.6 1949 24 566.2 634.2
Yoy 4476%  169.3%  140.1% 19%  5843%  35400%  22754%  3734.1%  1486%  2430.1%  12.0%
OPM 21.1% 15.8% 21.8% 15.1% 48.6% 61.5% 63.2% 62.9% 18.4% 613%  62.3%
G712&019 50 10.2 59 57 337 1316 1349 1453 26.7 4455 492.1
Yoy 2556%  680.1%  147.1% 07% 579.0% 1192.2% 2188.6%  2463.9%  180.1%  1568.1%  10.5%
NPM 18.0% 34.8% 18.8% 16.8% 41.2% 47.9% 52.5% 46.9% 21.9% 482%  48.4%
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YA LM (T HR) X =8 ((STHESEE))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
afl=oH 1023 122.0 9237 10174 827.2 SEXE 1159 138.5 6675 11749  1,541.0
iESTbl 346 40.7 2277 257.1 2151 et 441 66.1 230.5 693.7  1,149.7
HI{E=ESoJ[e] 67.7 813 696.0 760.3 612.1 TSGR 326 49.1 180.1 639.4 1,032
T 57.0 589 129.8 126.0 179 = 5 46.3 522 313.1 344.8 280.3
golel 10.6 24 566.2 6342 4942 S INESE ) 23.6 187 112.0 123.4 100.3
a4 0.1 09 40 49 6.0 7|EFgE AL 1.9 1.5 1.9 13.0 10.7
F&/2A7 e 0.2 0.6 0.0 0.0 0.0 H| QX 430 57.2 119.1 1158 101.1
7|ErE QA0 03) 38 1.0 0.0 0.0 XXk 6.1 57 40.7 448 36.5
NFo|y 10.7 277 571.2 639.1 500.2 et 26 2.0 15.2 16.7 136
oLk 0.6 1.0 1257 147.0 110.0 SERE 18.6 238 60.6 54.1 483
H&Ard0[Q 10.1 26.7 4455 492.1 390.2 FHXLE 6.0 6.7 56 48 4.1
FTrA0[Q 0.6 0.0 0.0 0.0 0.0 7|EfH| S F R 173 210 122 12.1 122
g7140(2 10.7 267 4455 492.1 390.2 XHESA| 163.8 195.7 7866 12907 16421
HIX|HHZEZX| 2 £0[Q 0.0) 0.0 0.6 0.7 0.6 SR 26.1 282 1209 129.2 106.1
L B B 107 26,7 4449 4914 389.6 =Rea| 8.4 838 10.1 7.5 638
X|EiFFX| 2 ELL0[9 10.3 26.5 4447 4912 389.4 HYXHE 5 14.8 14.7 88.0 96.9 788
NOPAT 10.0 216 4416 4883 385.5 RIS | 2.9 47 28 248 20.5
EBITDA 18.4 32,6 579.4 645.6 503.7 H 2554 9.4 147 69.9 76.2 63.1
R4 (%) =ReaN| 18 6.3 6.2 6.0 6.0
O EU=IS 15.1 19.3 657.1 10.1 (18.7) 7 |EfH| 552X 7.6 8.4 63.7 70.2 57.1
NOPATZ 72 53 1160 19444 10.6 Q1.1) SxHEA| 354 29 190.8 205.4 169.2
EBTDAS 7+ 314 772 16773 114 (22.0) X|fjE x| & 128.1 152.5 5949 10837 14707
FHo|AZIIS 39.5 M3 24277 12.0 (22.1) tEF 13.1 13.1 13.1 13.1 13.1
S[TEESENCIES ¥} 2242 149.5  1,566.3 10.5 (20.7) HEYN S 833 813 813 813 813
EPSZIHS 229.8 1487 11,5676 10.5 (20.7) Ex7 (11.2) (11.2) (11.2) (11.2) (11.2)
20149 (%) 7| Ef 20| Q] =7l 0.6) 0.3) 0.3) 0.3) 0.3)
ujz£00l8 66.2 66.6 753 747 74.0 oYz 434 69.6 5120 10008 13878
EBITDAO|2 S 18.0 26.7 62.7 63.5 60.9 H|X|Ef =X & 03 03 09 1.6 22
Fo|elg 104 184 613 62.3 59.7 N 1284 152.8 5958  1,0853 14729
. ESNTe ol feIf=] 9.9 219 482 484 47.2 228Hx (339) (51.0)  (2143)  (680.2) (1,137.0)

S| # HITER (29: Hoted)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

X BEG) FYEs 2B 140 27.1 2374 4722 449.1
EPS 409 1,017 16,959 18,732 14,852 T7|&0[9 10.7 26.7 4455 492.1 390.2
BPS 5,307 6242 23102 41735 56,488 x7 838 122 9.7 6.9 44
CFPS 744 1,353 22,124 24,608 19,199 72| 7.7 10.2 132 1.4 9.5
EBITDAPS 700 1243 22086 24608 19,199 Q2H2l &9 0.8) 0.0) (3.5 (4.4) (5.0)
SPS 3,398 4649 35210 38781 31,530 X2 & 0.9) (1.3) 0.0 0.0 0.0
DPS 0 100 100 100 100 7|Ef 2.8 33 0.0 .1 .1
IR BEHY) FULF IR EHE (5.5) (118)  (217.8) (26.8) 545
PER 39.1 30.1 143 13.0 16.3 FALE Have 1.0 69) (1040 7.5 18.0
PBR 3.0 49 10.5 58 43 SRR A(FZH 0.5 1.0 (35.0) @ 83
PCFR 215 226 11.0 99 12,6 R NN EN G| Q.7) (3.9 (49.0) (4.0) (3.0)
EV/EBITDA 210 23.1 10.6 8.8 104 7|ef 42 (4.0) (20.0) 0.6 127
PSR 4. 6.6 6.9 6.3 7.7 PYs W30 s (10.7) “4.2) (1.4 (5.5) (33)
X} | & (%) SEEUBIHL L) 9.6) 48 12 2.9) 0.7)
ROE 838 19.0 119.1 58.6 30.5 HESIHEA) 0.5 (2.0) 0.0 0.0 0.0
ROA 6.7 148 90.6 473 26.6 I|EH R L F 0.0 (7.0) 0.0 0.0 0.0
ROIC 123 227 175.2 17.5 98.4 i X = 0.0 0.0 (2.6) (2.6) (2.6)
SxHeE& 27.6 28.1 320 189 11.5 w3e 5 48 16.5 131.0 4593 463.8
=5 & (26.4) (33.4) (36.0) (62.7) (77.2) Unlevered CFO 19.5 355 580.4 645.6 503.7
O|XtEAMHH & (HH) 26.7 46.2 87.1 74.6 70.6 Free Cash Flow 11.1 231 188.4 468.2 446.1
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Analyst MQI% 02-3771-7785

o crio I 12l

it Exol 2857} - A2/
20.8.25 BUY 280,000

20.7.8 BUY 200,000 14.52% 56.10%
20.6.3 BUY 150,000 -25.25% -11.87%
20.5.14 BUY 126,000 -9.07% 2.22%
20.2.27 BUY 42,000 86.98% 188.10%
20.1.20 BUY 40,000 -19.09% -11.13%
19.5.27 BUY 34,000 -26.16% 2.79%
18.4.2 BUY 43,000 -43.65% -13.49%
seio g5
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