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Key Data Consensus Data
KOSDAQ X| 4 (pt) 847.33 2020 2021
527 E| /X XM(H)  356,325/100,210  OHZMH(AARI) 159.5 190.4
A7FEA(YAN) 1,280.4  FYOIA(HAY) 5.1 36.1
A|7HEHE| F(%) 039 0| (HA) 49 36.6
EILESNENEOES) 5977.4  EPS(Y) 828 6,299
60Y I HHPHEZE 174,787.3  BPS(H) 70,226 75,645
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209 iU EOY,%) 0.35 (o) LIENes)
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Wasatch Advisors, Inc. 5.09 150 100
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Financial Data
EXIX|® | 2018 2019 2020F 2021F 2022F
Of =S HA 205.4 2059 155.8 195.4 2253
FYold Heel 85.5 257 (22.9) 313 59.0
N|7Hol9] YoM 85.1 25.1 (11.4) 463 61.6
20[2 AloiQl 70.0 26.2 8.2 404 51.8
EPS 2 Mn.77 4187 (1,282) 5,651 7,056
IUE % 0.21) (62.54) ™ ferg] 24.86
PER elj 48.05 63.65 (167.08) 37.90 30.36
PBR alj 10.88 5.45 333 3.26 3.05
EV/EBITDA il 32.78 4181 (195.92) 2597 15.96
ROE % 31.50 10.24 (2.58) 10.24 11.90
BPS Q 49356 52724 64402 65755 70,136
DPS Nl 813 743 743 743 743
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3Q20 3Q19 YoY Consen %Diff
ozl 358 48.4 (26.0) 38.9 (8.0)
Feolel (11.4) 33 (446.8) (1.3) 780.2
M|7Fo|2 (1.9 (1.9 (100.0) 7.4 (125.2)
g7]&0| (0.0) 3.1 1.4 7.4 (100.6)
OPM % (32.0) 6.8 (33)
NPM % .m 6.4 19.0
IEREEXESY
B2 HOSA A7t MH FH (PE 71F) (9l e
1Q20 2Q20 3Q20 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 19 20F 21F
/il 339 4.6 35.8 445 447 486 473 54.9 2059 155.8 195.4
Yoy “234%  -244%  -260%  -23.7% 31.9% 16.9% 32.0% 23.4% 03%  -24.4% 25.5%
=] 19.2 242 134 216 26.9 283 224 29.5 117.5 78.4 107.0
YoY -11.9%  -267%  -52.5% = -37.4% 40.2% 16.8% 66.8% 36.4% -47%  -333% 36.5%
AE 12.9 154 10.5 15.6 19.4 17.7 13.7 211 63.1 54.4 7138
YoY 483%  -189%  -340%  -20.0% 50.0% 15.0% 30.0% 350%| -183%  -13.8% 31.9%
ES 6.3 8.8 2.9 6.0 7.6 10.6 8.7 8.4 54.4 240 352
YoY -519%  -37.1%  -764%  -60.0% 20.0% 200%  200.0% 40.0% 180%  -55.9% 46.8%
Zy 11.8 12.0 16.5 16.9 12.8 149 18.9 19.9 743 57.2 66.5
YoY -407%  -30.2% -24%  -16.8% 8.3% 23.8% 14.6% 18.0% 31%  -23.0% 16.2%
+E 7.7 9.2 132 12,6 8.5 11.8 15.2 15.1 573 427 50.5
YoY -51.6%  -30.3% 56%  -20.0% 10.0% 28.0% 15.0% 20.0% 20%  -25.5% 18.4%
L4 4. 28 33 43 43 31 37 48 17.0 145 16.0
Yoy 25%  -30.0%  -25.0% -6.0% 5.0% 10.0% 13.0% 12.0% 69%  -146% 9.9%
7|t 29 5.4 59 6.0 5.0 5.5 6.0 5.5 14.1 20.2 22,0
Ot 142 19.5 235 20,0 18.3 18.5 18.4 20.6 69.6 77.2 75.8
Yov 12.8% 12.5% 31.9% -8.2% 28.6% -52%  -21.5% 2.8% 28.3% 11.0% -1.9%
ojz%o0|2 19.6 22.1 123 245 26.4 30.1 2838 343 136.4 78.5 119.6
Yoy -379%  -414%  -597% = -33.0% 34.2% 36.4%  134.1% 40.2% 98%  -42.4% 52.4%
GPM 58.0% 53.1% 34.4% 55.0% 59.0% 62.0% 61.0% 62.5% 66.2% 50.4% 61.2%
T 29.6 26.2 238 219 212 24 217 23.1 110.7 101.4 88.3
Yoy 86.7% -08%  -12.8%  -46.8%| -284% = -147% -8.8% 5.5% 68.5% -84%  -12.9%
Glcham L] 6.9 7.9 8.0 8.4 83 87 838 89 27.0 312 346
YoY(%) 23.7% 23.0% 17.4% 3.0% 20.0% 10.0% 10.0% 5.0% 41.6% 15.6% 10.9%
7 |EFEOf || 227 183 158 13,5 129 13.7 129 14.2 83.7 70.2 537
YoY(%) 121.0% -85%  -229%  -59.2%| -431%  -253%  -18.4% 5.8% 794%  -16.1%  -23.5%
0|2 9.9) 4.1 (11.4) 26 52 7.8 7.2 11.2 25.7 (2.9 313
Yoy TR TR TR TB TB B TB  334.0%| -700% -189.2% -236.7%
OPM -29.3% -99%  -32.0% 5.8% 11.6% 16.0% 15.2% 20.4% 125%  -14.7% 16.0%
37[20|2 (6.1) (6.1) 0.2 4.4 18.3 0.7 36 16.8 25.6 (8.0) 39.4
Yoy TR TR TR TB TB B TB  279.1%| -634% -1313% -592.8%
NPM -17.9%  -148% -0.6% 10.0% 40.8% 1.4% 7.7% 30.7% 12.4% -5.1% 20.1%
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8 WA B

LA (94019l UX[CHEE (T9):2109))

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

o=l 205.4 2059 155.8 195.4 2253 i 116.4 120.0 2329 290.6 358.0
W[ESSIvlE 542 69.5 772 75.8 76.6 TRkt 283 26.3 161.1 2015 2558
I[ESEelel] 151.2 136.4 78.6 119.6 1487 al=e N Ry 19.2 200 156.4 195.5 2489
TEat| 65.7 110.7 101.4 88.3 89.7 HEN 62.6 56.5 427 53.6 61.8
o] el 85.5 257 (22.9) 313 59.0 T OXpAE 215 29.3 22 27.8 321
2822 0.6) 08 0.9 09 09 7|EFR-SAE 4.0 79 6.9 77 83
TE/EAP|Ya 17 24 1.0 30 32 Hl-QBXHE 2786 301.5 3112 310.1 303.8
7|Ef5 Q| 20 (1.5 (3.8) 11.4 1.1 (1.5) SEXRpLE 17.7 289 252 283 30.5
A=oly 85.1 25.1 1.9 463 61.6 TRkt 8.1 13.5 13.6 137 13.7
Ol 153 0.4) (3.4) 6.9 1.1 SERRLE 181.7 187.2 203.4 201.7 195.2
H&ALRI0[ 69.8 256 (8.0) 394 50.5 SRRt 210 223 19.5 17.1 15.0
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| QAR 58.2 63.1 63.1 63.0 63.1
o7|40]2 69.8 256 (8.0) 39.4 50.5 XRESA| 395.0 5 5441 600.8 6618
HIX|HiZEFX|E 20]Q 0.2 (0.6) 0.2 (1.0) (13) S5 1108 136.3 146.2 164.6 177.5
X|HF=F201 70.0 262 82 404 518 = 84.0 103.1 120.7 133.0 1412
X|df X 220 68.0 25.5 8.2 40.4 51.8 OHRUXHF 23 4.1 3.1 39 45
NOPAT 70.1 26.1 (16.0) 26.6 48.4 I [ELRF AL 245 29.1 2.4 27.7 318
EBITDA 101.5 4338 (6.3) 465 727 Hl- o5 270 225 17.6 215 244
8778 (%) | 0.0 23 23 23 23
[ESNIE e 13.36 024  (2433) 25.42 1530 7[EfH| R F A 27.0 20.2 153 19.2 2.1
NOPATE 7+ (1.82)  (62.77) eS| eay| 81.95 x5 137.8 158.8 163.7 186.1 201.9
EBTDAZ7IS 662  (56.85) EShy) X 56.34 X|djFFX| & 2525 259.2 376.7 4119 458.4
FYo|al=Ite (172)  (69.94) M = 88.50 23 238 29 3.5 36 37
(R|HiFF)eAZ7HE 0.14)  (62.57) HH =H 2822 2Yo=z 23.6 236 153.8 153.8 1538
EPSE7HE 021)  (62.54) eS| eay| 2486 X7 (55.8) (70.4) (70.4) (70.4) (70.4)
2014(%) 7|EfILZO[Q) =]k 1.7) (1.6) (1.6) (1.6) (1.6)
jE30128 73.61 66.25 50.45 61.21 66.00 ojeYoiz 283.6 304.6 2913 326.5 3729
EBITDAO|2lE 49.42 21.27 (4.04) 23.80 3227 H|X|dlFFX| 2 47 35 37 27 1.5
Fojelz 4163 1248  (14.70) 16.02 26.19 XS 257.2 262.7 380.4 4146 4599
HsARRIo|2E 33.98 1243 (5.13) 20.16 2241 aggExy 55.7 79.0 (38.2) (662  (112.3)

SXX|# HITER (29:4ote))

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

YR BE@) FYEs HaTs 55.1 337 17.7 433 546
EPS 11,177 4187  (1,282) 5,651 7,056 g71=01Y 69.8 25.6 (8.0) 394 50.5
BPS 49356 52,724 64402 65755 70,136 x7 3 2 2 1 1
CFPS 18,024 9,763 797 8,060 9,691 L7re2| 16.0 18.1 16.6 15.1 136
EBITDAPS 16,221 7,002 (988) 6,506 9,89 el el 0.3 0.6) 1.0 (13) (1.6)
SPS 32822 32895 24387 27362 30,691 X2 & ©.1) (2.4) (1.0) 3.0) 3.2
DPS 813 743 743 743 743 7|t (13.2) (13.1) (14.6) 9.8) (7.8)
F71X| BHK) BLS KR (43.4) (10.7) 9.2 (7.3) (5.5)
PER 48,05 6865  (167.08) 37.90 30.36 EXgs d@gve (16.1) (28.4) 227) 9.2 (1.8
PBR 10.88 545 333 3.26 3.05 SXRRZAAEE (2.8 8.8) 4.6 0.0) 09
PCFR 29.80 29.44 268.76 26.58 22.10 X257 HEA) 7.7 (21.0) (30.0) (11.0) (5.0)
EV/EBITDA 32.78 4181 (195.92) 25.97 15.96 7|} (5.6) 14 2.7 18 23
PSR 16.36 8.74 878 7.83 6.98 H2Es HIAvE (46.0) 4.5) 1413 5.1 0.6
X} 24| (%) TFEFFIHEA) (32.1) 213 17.6 123 8.2
ROE 31.50 10.24 (2.58) 10.24 11.90 2S7HEL) 3.7 0.0 130.7 0.0 0.0
ROA 18.03 6.42 (1.70) 7.05 8.21 I[EHFY T (5.5 (21.5) (2.0) Q.0 (23)
ROIC 26.52 9.59 (5.96) 9.79 17.57 LISeN= (12.m 43) (5.0) 5. (5.3)
S| & 53.56 60.47 43.04 44.88 4391 w3 3 @0 0.8 136.3 39,1 534
ENChyS[Ees 21.67 30.08 (10.04) (15.97) (24.42) Unlevered CFO 1128 61.1 5.1 57.6 71.2
O X gtfi&(H) 4572 1234 (11.46) 14.92 25.67 Free Cash Flow 46.6 127 (12.3) 323 496
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800,000 I S2 +8TP 20.10.12 BUY 400,000
700,000 20818 BUY 382,118 -40.67% -31.77%
2077 BUY 315247 ~44.10% -23.45%
600,000 20421 BUY 248377 -44.09% -29.65%
500,000 20325 BUY 296,141 -41.22% -33.42%
2035 BUY 448,989 -56.22% -46.55%
400,000 2016 BUY 554,071 -B3.82% -35.60%
300,000 19.10.10 BUY 520,511 -44.24% -33.66%
—, 0, - 0,
200,000 19.8.15 BUY 566,986 40.59% 37.39%
1947 BUY 724,998 -40,04% ~19.36%
100,000 19.1.14 BUY 659,934 ~21.98% ~12,00%
0 . . . . . . . . 181112 BUY 641,988 ~18.66% -14.23%
1811 1902 1905 1908 1911 2002 2005 2008 20.11
EXtoa UG Y EX[oA H[EFA|
« Sxjolziol QBIIZHe 24Y 0| 1HYE ECS HE
« ol g5 .t g8
BUY(Oli4)_SHF717F HEZF O] 15% O g5 o Overweight(H| 5ZTH)_HFX| 47 HHX| 4 CTHH| 15% O g5 o
Neutral(FE)_SHEF7[7F BRI} OH| -15%~15% & Neutral(3E)_ZGE X7+ HIX| 4 CTHH| -15%~15% T
Reduce(OHEE) BEZ7P7} 9427} ch ~15% Oy OFf 7155 Undervieight(s155.4) 1|47} BRI CHle] ~15% 1% Ofek Tt
St BUY(@H3) Neutral(3&) Reduce(Uli=) jag|
SEEEY H|& 92.09% 791% 0.00% 100%
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