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B 1. 44SA 1Q21 ¥H ma|g (F2 7|1F) (9l 4R, %)
1Q21F 1Q20 YoY Consen %Diff
o= 310 339 (8.7) 29.6 4.6
Fol (4.5) 9.9 CR 6.2) N/A
M|IFo (5.4) (9.5) CR (43) N/A
g7]&0| (5.5) 6.1) CR (5.2) N/A
OPM % (14.4) (29.3) (20.8)
NPM % (17.7) (17.9) (17.6)
NEREEE
B2 HOSA A7t MH FH (PE 71F) (9l e
1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 20 21F 20F
Oz 339 41.6 35.8 29.5 31.0 498 489 54,0 140.8 183.6 220.7
YovY -234%  -244%  -260% = -49.3% -8.7% 19.7% 36.5% 82.9%| -31.6% 30.4% 20.2%
EM 19.2 24.2 133 8.5 13.4 23.0 21.8 253 65.2 83.6 106.6
YoY -11.9%  -267%  -528%  -75.4%| -30.0% -5.0% 642%  198.2%| -44.5% 28.2% 27.5%
AE 129 15.4 10.5 38 9.0 17.7 16.8 19.0 06 62.5 79.7
YoY 483%  -189%  -34.0%  -80.5%| -30.0% 15.0% 60.0%  400.0%| -32.5% 46.8% 27.5%
ES 6.3 8.8 2.8 47 4.4 53 5.0 6.3 226 211 26.8
YoY -51.9%  -37.1%  -772%  -687%| -30.0%  -40.0% 80.0% 35.0%| -58.5% -6.7% 27 4%
Zy 10.6 12.0 16.5 15.2 12.5 143 18.5 19.7 543 65.0 74.1
YoY -46.7%  -30.2% 24%  -24.0% 18.1% 19.2% 12.2% 29.6%| -26.6% 19.8% 14.0%
+E 7.7 9.2 1322 1.6 9.5 1.2 148 15.7 N7 51.1 58.0
YoY -51.6%  -30.3% 56%  -25.2% 23.0% 22.0% 12.0% 35.0%| -27.0% 22.6% 13.4%
WIES 2.9 2.8 33 36 3.0 3.1 3.7 40 12,6 139 16.1
YoY -27.5%  -30.0%  -250%  -20.0% 5.0% 10.0% 13.0% 120%|  -25.4% 10.2% 16.2%
7|t 4.1 5.4 6.0 5.8 5.0 5.5 6.0 5.5 213 22.0 25.0
iE 14.2 19.5 23.5 9.3 12.4 18.4 19.1 19.7 66.5 69.6 763
Yoy 12.8% 12.5% 319%  -57.5% -13.1% -55%  -18.9%  113.0% -4.4% 4.7% 9.7%
oiz30l2 19.6 22.1 12.3 20.3 18.6 314 29.8 343 743 114.1 144.4
Yoy -37.9%  -41.4%  -59.7% = -44.4% -5.4% 420%  142.0% 69.1%|  -45.5% 53.4% 26.6%
GPM 58.0% 53.1% 34.4% 68.7% 60.0% 63.0% 61.0% 63.5% 52.8% 62.1% 65.4%
| 29.6 26.2 23.8 319 23.0 23.1 227 247 111.4 93.6 92.4
Yoy 86.7% -08%  -128%  -22.6%| -221% -11.8% -46%  -22.4% 0.7%  -16.0% -1.2%
Glcham L] 6.9 79 8.0 9.7 8.6 8.9 8.8 10.0 325 36.3 40.2
YoY(%) 23.7% 23.0% 17 4% 18.9% 25.0% 12.0% 10.0% 3.0% 20.5% 11.6% 10.8%
7 |EFEOf || 227 183 15.8 22.1 14.4 14.3 13.9 14.7 789 57.3 52.2
YoY(%) 121.0% -85%  -229%  -32.9%| -36.5% @ -22.1%  -12.0%  -33.5% -57%  -27.4% -8.9%
Il 9.9) 4.1) (11.4) (11.6) (4.5) 8.2 7.1 9.6 (37.1) 20.5 52.0
Yoy TR TR TR CR CR TB B TB TR TB  153.7%
OPM -29.3% 99%  -32.0%  -39.2%| -14.4% 16.6% 14.6% 17.7%|  -26.3% 11.2% 23.6%
37202 6.1 (6.1) 0.2) (17.6) (5.5) 7.1 6.0 8.2 (30.0) 15.9 443
Yoy TR TR TR CR CR TB B TBl -217.5% -1529%  178.5%
NPM “17.9%  -14.8% -0.6%  -59.6% -17.7% 14.3% 12.3% 152%| -21.3% 8.7% 20.0%
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£ AN (GEESEE)) THXICHE B (ERENEE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

I[N 205.9 140.8 1836 220.7 2540 QAR 120.0 1387 183.1 2576 3226
W[ESSIvlE 69.5 66.5 69.6 76.3 83.8 TRk 26.3 58.4 783 131.8 177.7
0j=%0(Q 136.4 743 114.0 144.4 170.2 sl iy 20.0 440 59.6 109.2 1517
Ity 110.7 111.4 93.6 9.4 95.1 B ESNE 56.5 342 446 535 61.6
FHo|Y 257 (37.1) 20.5 520 75.1 THIOXpAF 29.3 376 49.0 589 67.7
529 038 (6.6) (3.3) 3.0) 3.9 T|EFQ XA 79 8.5 112 134 156
TE/EAP|Ya 24 (2.9) 1.0 2.0 24 bl QEXHt 301.5 329.1 329.9 3285 329.0
7|EfFQ| 20 3.9 40 (1.9 .9) .2 SEXfRpLE 289 242 285 322 35.6
MHHoly 25.1 42.1) 163 481 714 TR 135 102 103 103 103
oI 0.4) (12.1) 04 38 11.4 SIS 187.2 2140 2129 209.9 209.0
Hl&AH0[ 25.6 (30.0) 159 443 60.0 SEXLE 223 18.0 15.6 13.5 1.6
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 63.1 72.9 729 729 728
B7&0Y 256 (30.0) 159 43 60.0 XS 5 467.8 5129 586.1 651.6
HIX|BiZEFX| 8 20(Q 0.6) 0.5) 0.2 0.7 09 S5 1363 117.6 140.6 165.2 167.8
X|HF=F201 262 (29.6) 156 436 59.0 &N 103.1 83.9 9.7 112.4 107.0
X|UiFFX|22Z0|Y 25.5 (31.8) 158 441 59.7 OHUXHT 41 40 5.2 6.3 72
NOPAT 26.1 (26.4) 20.0 478 63.1 7|ELR-FERH 29.1 29.7 387 46.5 53.6
EBITDA 438 (18.5) 350 66.1 88.4 Bl g5 51 25 105.4 117.5 1279 137.4
878’d(%) e 23 65.6 65.6 65.6 65.6
I{ESES e 024 (3162 30.40 20.21 15.09 7|EH| 55 20.2 39.8 519 623 7138
NOPATE71E (62.77) X X 139.00 32.01 x5 158.8 2230 258.1 293.1 305.1
EBTDAZ 7S (56.85) kS| oy 88.86 33.74 X|ufEEX| & 259.2 2414 2512 288.7 341.2
FolozIte (69.94) =M oy 153.66 44.42 tE3 29 3.1 32 33 3.5
[ON[: | ES=SEXCIE S o (62.57) X X 179.49 35.32 2Yo=z 23.6 487 487 487 487
EPSE7HS (62.54) T ker s} 161.97 29.78 NSNS (70.4) (75.9) (75.9) (75.9) (75.9)
201/9(%) 7|EF L0 =H[oH (1.6) (2.6) (2.6) (2.6) (2.6)
ojE30|2E 66.25 5277 62.09 65.43 67.01 o|Yoim 304.6 268.1 2778 315.1 367.5
EBITDAC|QIE 2127 (13.14) 19.06 29.95 34.80 H|X|df X2 35 34 3.6 43 53
Fo|ls 1248 (2635 11.17 23.56 29.57 X234 262.7 2448 254.8 293.0 346.5
HaAols 1243 (21.31) 8.66 20,07 23.62 228E% 79.0 91.1 839 46.2 5.1

EXX| B HIATER (YY)

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

YR BE@) FYEs HaTs 37 279 387 64.1 788
EPS 4790  (4728) 2,343 6,138 7,966 371201 256 (30.0) 159 443 60.0
BPS 52766 50398 48877 49,891 54,570 X% 2 5 2 1 1
CFPS 9,771 2,849 4,640 8,572 11,290 Y7Hg2| 18.1 18.6 145 14.1 133
EBITDAPS 7008 (2,953) 5,237 9317 11,923 ellipale el (0.6) 1.4 0.5) 0.5 0.2)
SPS 32,921 22,514 27,497 31,090 34273 X229 2.4 2.4 (1.0) (2.0 (2.4)
DPS 744 956 956 956 956 7|Ek (13.1) (17.4) (11.0) (10.6) ©.7)
F71X| BHK) BLS KR (10.7) 39 7.1 6.1 55
PER 6557  (37.01) 79.77 30.45 23.46 EXjgs Hadrs (28.9) (52.0) (16.9) (12.5) (13.5)
PBR 521 347 3.82 3.75 342 SEXRHIAGED 8.8) 7.1 (3.3) 1.7) 0.9
PCFR 28.12 61.43 40.28 21.80 16.55 Xr257HE4) (21.0) (40.8) (11.0) 9.0) (10.5)
EV/EBITDA 0181 (61.74) 3501 17.95 12.87 7|e} 14 (18.3) (2.6) (1.8) Q.1
PSR 8.35 7.77 6.80 6.01 545 2gs W3ave 4.5 50.7 29 59 (15.6)
X} 24| 2(%) TS 7HEA) 213 442 128 157 (5.4)
ROE 1024 (11.82) 6.35 16.14 18.75 Xr257HaA) 0.0 25.1 0.0 0.0 0.0
ROA 6.42 (6.65) 3.19 7.93 9.54 I[EHFY T (21.5) (13.1) @1 @3.7) B.7)
ROIC 1209 (11.34) 7.9 19.10 25.17 iSxI2 43) (5.5 (5.8) 6.1) (6.5)
S| & 60.47 9108  101.28 100.06 88.07 wgel 5 038 266 129 496 25
=5 & 30.08 37.21 32.93 15.77 (1.48) Unlevered CFO 61.1 17.8 310 60.9 83.7
O|RF&Hli&(Hh) 12.34 (8.88) 5.12 14.44 19.76 Free Cash Flow 127 (13.2) 27.7 55.1 63.3
X2 OIS §EAT
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900,000 — RS~ +78TP 202.22 BUY 430,000
800,000 20.8.18 BUY 400,000 -53.77% -37.10%
700,000 2077 BUY 330,000 -44.10% -23.45%
20.4.21 BUY 260,000 ~44.09% -29.65%
600,000 20325 BUY 310,000 -4120% -33.42%
500,000 2035 BUY 470,000 -56.22% ~46.55%
400,000 20.1.6 BUY 580,000 -43.82% -35.69%
200,000 19.10.10 BUY 560,000 ~44.24% -33.66%
' 19.8.15 BUY 610,000 -40.59% -37.39%
200,000 19.4.7 BUY 780,000 -40.04% -19.36%
100,000
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BUY(Oli4)_SEF717F FIH O 15% O 4% o Overweight(d| FTH)_QFX|4-7+ EXHX| 4 The| 15% 014 5 o4

Neutral(5&)_SEF717 ®F7t O] -15%~15% 3 Neutral(5&)_YEX|47F EAX|4 CHe| -15%~15% 2

Reduce(IjE)_SE X717 WA} Ch| -15% 0|4 Of 7hs Underweight(H| 3 £4)_HEX| 47} K| 4 CHH| -15% 0|4 Uit b5
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