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B 1. dd|Moj2e] 4 Y (Y 0|%)

HZAME 1Q20 2Q20 3Q20  4Q20E| 1Q21F  2Q21F  3Q21F  4Q21F 2018 2019  2020E  2021F
iTES 98.4 106.7 117.5 120.3 115.5 127.1 142.1 141.1 275.7 390.4 4428 525.8
OjETt 83.0 914 98.5 97.8 92.9 102.2 1143 113.5 229.5 315.8 370.7 422.8
E30(d 15.3 15.3 18.9 22.5 226 249 27.8 27.6 46.2 747 721 103.0
HOjH| Qb H] 6.7 7.2 8.8 6.6 7.6 8.6 9.4 9.8 18.7 242 293 35.4
o 8.6 8.1 10.1 15.9 13.4 16.3 18.4 17.8 27.5 50.4 427 65.9
I5+Y 1.0 0.7 0.5 0.9 0.8 0.7 0.7 0.8 4.0 3.7 3.1 3.0
a&eHl& 3.5 2.4 2.0 2.5 2.6 2.4 2.4 2.5 0.7 0.5 10.5 9.9
MM A & A0 7.5 6.8 9.1 15.0 12.3 15.3 17.4 16.8 247 459 384 61.8
=HOINH| & 13 2.1 13 2.0 2.5 3.1 3.5 3.4 5.9 9.4 6.8 12.4
G701 6.2 4.7 7.8 13.0 9.8 12.2 13.9 13.5 18.8 36.6 316 495
7|40 (X]4) 5.2 35 6.4 12.0 8.4 10.5 12.1 1.8 15.3 326 27.1 4238
ozl 1Q20 2Q20 3020 4Q20E| 1Q21F  2Q21F  3Q21F  4Q21F 2018 2019  2020E  2021F
GPM% 15.6%  144%  161%  187%| 19.6%  19.6%  19.6%  19.6%| 168%  19.1%  163%  19.6%
OPM% 8.8% 7.6% 86%  132%| 11.6% 128%  129%  12.6%| 100%  12.9% 96%  12.5%
NPM% 5.3% 3.3% 54%  10.0% 7.3% 8.3% 8.5% 8.4% 5.5% 8.3% 6.1% 8.1%
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e 81.6 100.2 108.9 99.7 98.4 106.7 117.5 121.0 275.7 390.4 4435 5243
iESIbg 64.9 79.5 88.1 83.4 83.0 914 98.5 100.4 229.5 315.8 3733 4228
&350 16.8 20.8 20.7 16.4 15.3 15.3 18.9 20.6 46.2 74.7 70.2 101.5
b et ] 48 6.2 5.9 7.3 6.7 7.2 8.8 9.1 18.7 242 31.8 39.5
Fo| 12.0 14.6 14.8 9.1 8.6 8.1 10.1 1.5 27.5 50.4 383 62.1
&+ 0.5 0.8 0.6 1.4 1.0 0.7 0.5 0.9 4.0 3.7 3.1 3.0
a8H& 2.2 3.7 3.5 1.6 3.5 2.4 2.0 2.4 0.7 0.5 10.4 9.7
P[ESE ENete]fel 1.1 12.7 12.5 9.6 7.5 6.8 9.1 10.8 247 459 34.1 58.1
HHOINH| & 2.5 2.9 2.5 1.5 13 2.1 13 1.6 5.9 9.4 6.3 8.5
g71201e 8.6 9.8 10.0 8.1 6.2 47 7.8 9.2 18.8 36.6 27.8 49.6
7] 20| (X|Hf) 7.7 8.4 8.9 7.5 5.2 3.5 6.4 7.5 15.3 326 226 40.6
apzl 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20  4Q20F 2018 2019  2020F  2021F
GPM% 205%  207%  19.0%  16.4%| 156% @ 144%  161%  17.0%| 168%  19.1%  158%  19.4%
OPM% 147%  145%  13.6% 9.1% 8.8% 7.6% 8.6% 9.5%| 100%  12.9% 86%  11.8%
NPM% 9.5% 8.4% 8.2% 7.5% 5.3% 3.3% 5.4% 6.2% 5.5% 8.3% 5.1% 7.7%
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ROIC 0.0 0.0 0.0 7.0 11.1 g2 0 0 0 0 0
SxHeE& 0.0 0.0 0.0 1493 152.8 w3e 5 0 0 0 (12) 16
2E5H| & 0.0 0.0 0.0 94.0 36.8 Unlevered CFO 0 0 0 77 115
O| Xt JHli &) 0.0 0.0 0.0 49 7.8 Free Cash Flow 0 0 0 150 203
TtE: O3S At
[ J
o OIUS 8K 4



| AHjoj 2 (061970) Analyst 217501 02-3771-3398

EXlo|A WE U Y SEFIL A28
]

- N IO
@ umt Exjof SEF} - Ry

18,000 el B 201217 NotRated -
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

0 T T T T T T T T
19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.03

FAgE UG % TXO[A HIZFA
* Exjoizol QB2 FHY O|F 1VHYS VIO MG

* 7YY 2R * MAY R
BUY(Off)_SEF717F W37+ ThH| 15% 01 &5 o1 Overweight(H| STH)_HFX| 71 EIHX| 4 CHE| 15% O 5
Neutral(3&))_SEF7[7F 371 TiH| -15%~15% 5 Neutral(Z&)_HEX| 47t HTX| & CHH| -15%~15% S
Reduce(UlE)_SEFII7F HEIL OiH| -15% O OF 7t Underweight(H| 3 % 4)_AFX| 47t HIHX| 2 THE| -15% O 02t It

X

-m
(il

= BUY(@H4:) Neutral@ &) Reduce@i%) A
SEXMIZO| H|Q 92.72% 7.28% 0.00% 100%
7|1&Y: 2021 03% 05

*od

Compliance Notice

)

2 AES AT o2 AER-FY, CFAE AFR9| Zgut 00| Q0] o|Lr T 2HdS | oo, 2219 9
2 A3 7UFXE S M| XA APH KTk AHEo| giEYT

TAHE 20211 3 5U G 0TS X|2E 1%018 B4 of1 x| HEUT

SAEES g0 o g AERBY, CFAE 2021 39 52 A UiGUAR §II5HE R0t UK ey

& 7gYop| Bgoto] Hollgd ol ApgoriaUy

EAEE UM £X0| PEE HEY SXO 2 AYL|lon], ohy R
20[4, 1 Lgo|Lt TS BHY 4 glonz SXX; ARIO| THap MO0l X FAYS OfA7| HIEUC. Tapd ofTer Feot
ol SBAEZ AHEE + elEU.

b 4 rie

5 SUZBEX 5



