BUY
TP 65,0009

Analyst Z&%l EXZOIE 9 A=
02-3787-2778  9ondiin-kang@hmsec - SAE 22 1229 o7 A A 34 232 Solf o4 AlY, EYE downstream A,
com ZEM|CH EQE A2| 7HE 2} oY

SZIF (12/29) sso0y - 2021 EHRE AtY U= 45202 M| 12 4. Downstream OiE 7|01 2451
AA04 368% - APMIEH N-type EfZ| & PSC 7HER 7|& 2|CiY &&. Ol= BN Downstream AR 2
A7tz 7,5044121%] Green hydrogen At} Z4Ante 2|22 M2
ER SRS 15986427 - SAE ek FA SIIOE 2021 0| Y, &2te= &4, Global Peer 7|%S2| Multiple
AH23/et BRINZS000E  JhM S vielste SERIL 513 201 gig. SEFIL SASI0 2HH B 84
523 227N/} L2000 ot ey
P iz (60) 24944 N
PEEE 19049  ~4Q0HH2 OHE 25ZAU(+1.5% goa, +0.6% yoy), BUOIY 1,639%2(-29.7% qoq,
032 5t 21 5 91 37.42% +446.3% yoy) 7155101 ZHMA 52| 0|9 7|FE dY
271458 M 3 eM - B AIY 20l4E Glass 712 ASC2 1Q2171R| RSO, 01F Glass 42 404
EOHRIH%) 37 35 193 83 Ok 2 BelARiE Ol 442 4YRE ool B4 MY
HHF1(%p) 10120 831 - SARS 1229 S S M) EHQR Ve U SAAIQ SHof) S2t HE, S3), 2Mch e

T BE e 7| S2t= SAt Downstream AIRIQ! Green 44 U WAL ZM2{als 2zE HY
(lgh®)  EPSQ0P EPSQRID TP 1. N-type BRI HIT = TOPcon 71 &8. &% PSC tandem EHSHAIIA| &A| 2ret
Before 3,529 5570 65000 St HITEHYAZ| B2 7tsd 55, B84 SUE Sl 202587 16GWhZ capa ST
After 3329 4801 65000 2. 0On-Site Green Hydrogen 44t 217H= EfLZLCOE X HHAEQZ0| 712 sl A0l B4 o
Consensus 3,083 4242 61,750 S0{ EfLZLCOEZ} 10024/KWhO| 1, Hal|lR AH|7t 1kg $AE AMAKSH=H| 60kWh S A
Cons. 0] 80%  132%  53% 2% 29 Green Hydrogen MAt Q7H= 6,000Y/kg. EHQY 712 WA 2 LCOEZ} 50Y

/KWh7IZ| 3Hat5la, 24512 E80| 20% AMSGI0] 1kg 44 ABAIO| 48kWh HM2S AFRSH &
A2 127k Foirs © Ak U= 24002KVKE AN 4 QIS NP 2T 420| B j20| CiFf s
- T2 H3714 SEE A 7 2245t Green Hydrogen AA §H|2 B212l 20
3. M Retail AFYOIME HHE 2| 7t} EjYE Vst (EaY &5)E E<2, O01RIo| ZiMg

200

150 L, O AEst dEs dig o A0 FdHo| Feig. (A8 19] =
| =l

- PSCE= 22 012 0fL{2] ZR0| AZE HEZ 71540] £OLHS. Roll to Roll HAIS 2g 5t 4
° st 7t540| HAERD QU= . Ol= AEIEY EMC= Ol= DOEQ| 1Y R[S 2ot
019,12 2002 2004 2006 2008 2010 2012 Eastman Kodak9| Roll to Roll Ea._l%l 7| |’ CommgOI :LEHA Q! A-"E_l-EII 7|% | % t‘lzl-ol. 0ok

242: FnGuide, SICH2Z LHEIAE S EZH| 7|2 AHe|Z [R| ofjd] 2ICh 1/16712] 20i5 A2 M5 US
F71M % gl Valuation
- Y= 7tA AS0l| e ol 22 QUR[TH HZA sia Y 2021H5E] Downstream At

Lk

=

o St MR JHA A 3t

Q0oF AlM ol Valuation

=

T = dHo|y «0[¢ EBITDA EPS SUE P/E P/B EV/EBITDA ROE HiZ4olE

(ded) o) (oY) @A) (&) (%) (EH) (EH) (EH) (%) (%)
2018 9,046 354 187 794 1,139 772 17.7 0.5 10.0 3.1 1.0
2019 9,503 378 -238 940 -1,469 Rl NA 0.5 85 NA 1.1
2020F 9,098 693 534 1,282 3,329 =¥ 135 1.2 93 9.0 0.4
2021F 10,573 1,001 892 1,608 4,801 442 9.4 1.1 6.3 12.3 0.4
2022F 11,274 1,096 980 1,724 5,120 6.6 838 0.9 5.6 112 0.4
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COMPANY NOTE

N-Type EHYHX], TOPcon ! HIT 7|&& 7157801 Eelil ULt

Tag kg Ao N-Type BlF7] 7Fs40= oloj|a glot. =i A= LG}
N-type BIFHAE Aibslar Qla, dk&s4 9A] N-type 719t TOPCon 25 #8314
HJT 71&& 283to] ZA Bz R&D 521 208 mefdnt ®3t JinkoSolar 4]
A 712 N-type 715 4] Solch. @4 o= P-Type Mono PERCelrh. N-type
B2 N-type A2} folmg olgaf vhesd|, das= ZARE 243t Fet =834
Aol7k Qlet. P-typer BA(B)9 T AejEErt 2Pt sht A2 3% A5 ARESlL, N-
type AP Ze AeEHch At sht @ 55 4w Tttt ol wef P
BHPositive) HSp7F S, N2 5{(Negative) 5p7t EAYRIE,

P05 N-type BiFH2k= P-type BI9HIA] 37 oW 371491 540] Bash, £ ¢
FE 2EE aR o] o] Az P H & o] Holth N-type HIFFAAS] A3
Aartg o= 1)%7] A8 (Light Induced Degradation, LID)o] A1, 2)#-80] 411, 3)dFgo]

st, 4)

Seletnl, HRigel felelchs el ol

TOPCon(Tunnel-Oxide Passivating Contact)< ¥HoNA A2 &4 74k ] 9Jaff gk
ARHE $& Eolo] PERC 725 71glo|Egt x0]m, N-type BiFIA|et Ao e

golet.

T3 GA N-Type S4 i 71 7S 50810l le Z0= WMol Jinko, Trina, &
T8 T3 oA 719Ee] G5 ALl A,



<221> N-type2} P-type H|

h P-type wafer by B-doping
I N-type wafer

N-type cell (Supermono]

N-type wafer by P-doping

P-type wafer

242 ARIIE, BCIRI2A

<=2 & 44t Capa MY, &= N-Type mono = MY

Cell Capﬂ(ify forecast Source: PV Infolink

EN I D §

2019 I —

2020F

il |

202 F [

203 F [

204 F [
W 50 100 150 200 250 300 350
M Multinormal B8 Multi PERC I8 Mononormal 8 MonoPERC I N-typemono I MWT M Thin film

2t2: PVinforlink, SICH2HSA

<3 JinkoQ] 2|2 71=2 N-Type EfUXR| &

. ' . /', N-TypeMm::le
JinkoSolar’s History of World Records S 2a19%
P-Type Mono Madule \
21.82% \
20200 | ° 1
M-Type Mone Cell 1 ‘|
24.58% L )
N-Type Mana Cell 0196 \ el Moo II
(10 22.49% ,
PuType Mono Mod- 24.2% ° V| 20201 )/
ule-60 Cell 20191 P-Type Mone Cell \ ’
MoopeRccu  PDEMoeC g gy (o] 24.38%
27en  EF o © Q gy
o O (s ) (o] Ty Poly el 469.3W
Tyoe Moo Mod- 20095
Mano PERC Cell N Trsle_h;aw!;dﬂd 230'11?'2%
23.45% 378.6W
2017.12 20185

24 SAPVIA, BRI
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COMPANY NOTE

BEE N-Type EiIYHXIE HM HzEAFIOE BHEHOZ HAZ XY

FElURt AR BRI Ale At Riste] I ot B Tieel el
ADAEAE 109D o kot 2 HEE "B R&D E41412[(2020.9.4, A4St
w2, 3 2opl] HFste] A 1109 FARRE AE AT Aoz ekl ool

g

3ol aEg AN, ROt ARE A= ARE AE ERRAd
H2EATPIE ot BiRExE Ao i iAo JFok 39 BA71Y div] ZleAR
29 ¥RE RS U qRolH, AR HeIE A9 4 A, HEdA] ag Foe St
718 ARE A7 FolM= PERC, TOPCon, HJT 5ol 3% Asle] 2026871 AelE
EFAR] FAF SAIEER 26% S FX1 Ao|ct. o] F TOPConzt HITE= N-Type
EiEA] S4lo= A Aol

e AR 34 9 45 i AB) PN ASE 5 Sl ATHEE F3lo]
= EieRd AAEAle] R&D o= 9 A ZFete 29 AERid], TOPCon, HIT, Y &
A7l 93l 719EC] v5o2 EE 753t 100MWE g 2lkle 731 R&DE
ol e Al A HE2 A9 Aol

HFAE 7Edos vied] J|ed viEkes St T3 HIT EiPd 71ed] &85
v Aa}Z(a-Si, Amorphous Silicon), TCO Target 71&& LCD ARSEE 7]&0, 3%
HzHAsloE 39| SFgAE Alske e OLED 71&olA X188 4= e HEo] &
Aoz W1 gt = NheX], dAEEe] AN AA 3 =9 71&E A
o], I T AAES] 44o] 7 cheict

12l4y 22|12} D88 EfQRAR| JHgt 2=
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Passivated Emitter Rear Contact

PERC SH {30 M2 BHIEES 27t

7|20 F2tstE EfXHS BHALAIAH 2-E5t0] 1283}
Tunnel-Oxide Passivating Contact

TOPCon FHOMe HET &S TS| 26l

PERC 25 Y20|E(g2 LtetE2d = 9)

Heterojunction Intrinsic Thin layer

HIT 2 M2|2(c-Si) BHE HIZA M22(a-S)' 22 250
AHEg &4 248 A= d 3F 200C O|st A20A O|F0|

<5y 2Ntk 1e8 B Tls

< IS 2l 3 74 >

Ha2=2 70|

HEE st d 23 28 33

ol Mg/ aEed 9d
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= IEA=
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X
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¥
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HE WA YX
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Boron emitter
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COMPANY NOTE

O|2ofME QIS = PSC(Perovskite Solar Cell) 7Hg/d
PSCE U2 WL &2 a8 F94, 53949Flexibility) 02 Ao efeldxz Zgg |

Qe o] el FF) e OEES U 4 Qe sloleie HelAw Zuun
Aot

=

i}

HZ Ol oA AE THS CERA week Q% oz EHof|A] e} PSC ARE 9ot
Aol 221& 2tk AFsii. rle EEeeo] H7F Aol PSCE AT Solth
F3h F=o] tigh Tt ok 2 AjERte] A9l Risk7h =olA|al ok He g3

g} St ML oy} gkE 20227 175GW

n=o] QIS PSC AIXE 913 249 A4t
doln, IL 5 3/5 e HiEe R 74 AlelHA =

AP A] capas 71% ool
Ejod AT glole Zk=1 Alojsly| o]t

s
=
K

A PSC 7l felURPE A =7F § sidold. fUEIAE, keSS, AVdolklA]
S0l g7 AL glow, FUHAEE o] 2~3d W APt 7hsdt Hivd Ve
ZER9Ink 9 PSCE Beldelae Aol Siohz 7] Wi2e] 3% OfEEE U 4 grte
HoM= e 7hs7gel tids] word Zlom Aot 2x RRERA A Perovskite
Tandem EfjFA7] i 9 EX12 Qg 122 SAEALS i)

o

<IE8) D=0)H 2| A QI-SH= PSC 7k, = |2 J27| 2ot HH

REUTERS World Bursiness Markets Breakingviews Videa Mare

APRE

U.S. pitches cheaper solar tech to India amid
high dependence on China

By Sudarshan Varadhan 3 MIH READ i W

CHEMNAI (Reuters) - The United States wants India to explore manufacturing a
cheaper alternative to silicon solar cells, U.S. Energy Secretary Dan Brouillette said

on Wednesday, amid high dependence on Chinese technology.

Brouwllette, who was addressing a virtual press conference at the conclusion of the

India energy forum at the THS CERA Week, said India was “perfectly positioned as

a potential manufacturer” of perovskite cells, on which the U.S. was conducting

research at its national laboratory in Colorado.

“We have seen recently with this pandemic, supply chain issues have arisen with

countries l‘!]{l’.‘ C] M1 A l]d I CETrtalll cases we l].'l\'(' bl.‘i'l’.’l]'lr_‘ ﬂ\'t‘t’l‘_\' i!L‘F('] lt:lt.‘lﬂ l1]_'lf_'H]

one conntry,” Brouillette said.

A2 Reuters, SICHAZH



PSC, Roll to Roll 3¥& 5ol £XHH| %|L{f 1/167fX] B 715 MY

T vl 78 wjo]A0] AEFEAQ] Fnergy Materials Corporation(EMC)& E%F-&(Roll to
Rol) ZAY HAS ofgel HzHEATIE BIFdRE bsP|ests ALS Al o
2BEYZ Fastman Kodak®] 255 Z&19 7|3} Coming®] 2@ 2 Al 71& Ao&
dhect Eoh ul=t ofuzjie] Soar Energy Technologies OfficeZHE $4.0m R&D A¢&

et

e e AETE, a7t AGWe] E5E PSC HIPFAAE A & ke Zo=
AgE. EMCIT geke BAle 20% && HiFAE Aisted] $100m ~ $25m/GW
TEOR, 71E A2Z 42H] $400m/GW oy thids] 2 aoltt. EMCE Kodake] 2A1AH
ArloflA] BIAES Jegitt. EMCT7T el of52 Aot HizHAvRlE a5 He= A
71 922 S8l 220l UR et mREs As meks AFE a&e =o] Sl

ofekar Bk

EQL S SRtATAAEY HA B) A BRE VIT Zled+aet A PETEE
J=pHlet ZYgoR wEY AHsH| i A 4 e EFE 7 el 4

gk 4.8 20%E Hold A(20.8%) 02 diA|al St

o, AEA AR mMEEssole oAl s Ha 9w SRt 2
116717] Zols Acm Ash= it Ak, 7lEdle AZAE F4E 42 5 BPVE
Wit ofjet AEALVIPVZE BRERA ZEAQ o7 A HHE 5 Qe x4
Ad Aoz W), ol AEH] A8 A9 bl ot FelrlA WiEE S5
o] BV7} ZAlletolALt Lo olopr]7} ohd 4= 9lek A4l Talo] Wasi
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A}2: PV-magazine, EMC, 32 1=
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Modular systems to produce
perovskite-silicon cells on six-
inch wafers

Researchers in Germany are scaling up efforts to bring
perovskite-silicon tandem solar cell technology into industrial
scale production. The scientists say manufacturing cells of that
kind is possible on widely-availahle six-inch silicon wafers and
modular systems are heing designed to do so at scale.

SEFTEMBER 8, 2020 EMILIANG BELLINI

The researchers said, the silicon heterojunction lower part of the
tandem cell requires very thin amorphous-siicon contact layers
produced uvsing plasma-enhanced chemical vapour deposition
(PECVD). The tandem cell developers said they are testing a solution
offered by Swiss company Indeotec, which specializes in the
dewvelopment and construction of PECVD/PYD (physicalvapor
depasition) systems for pilot production and R&D purposes. “As the
first system of its kind in the world, it has what is known as PECYD-
Mirror process modules, with which siicon wafers can be coated on
poth sides without hawving to flip them,” said Stannaowski.

A}2: PVmagazine, #Ci2IEH

goixted 9



10

COMPANY NOTE

<H2 SRlIERE 4327

Al

2|0}

(S9): Aot

27 O
=743 SUE TAIMA
4Q20E 4Q19 3Q20 (Yoy) (QoQ 4Q20 ChH|
Nl 24652 24517 24284 06% 15% 23478 50%
Fo|e 1639 300 2332 446.7% 297% 1668 -18%
golo|aE 6.6% 12% 96% 54%p -30%p 7.1% 05%p
Mo 1735 -555.1 2467 =] 297% 13453 290%
A|HfR|[2&0( 1308 4944 1906 =] 314% 9.17 319%
2t2: Fnguide, dCH2ISH
FKIFRS 9 7|
<H3 A4 24 #HE (Sl =)
2020F 2021F
HAS | H3A S | Consensis o] | HEZ | HAM BZS | Consensus 2fo|
N 90984 9,050.2 05% 89451 17% 105727 10,1549 41% 10,1440 42%
ol 692.7 7440 ©.9% 6336 06% 1,0008 1,0440 41% 8433 187%
golo|als 76% 82% 06%p 77% 0.1%p 95% 103% 08%p 83% 12%p
A|ER|2&0( 5342 566.3 5.7% 4928 84% 8915 890.7 0.1% 6658 339%
2tZ: Fnguide, SICHRISH
A5y AMA F2 EfE A =7+ 20| &6 PVC Spread
(2020.01.01=100) e ﬁ(}&‘&%ﬁﬁé’ ﬁ%TL'SNSGCCOOR_PADR (USD /tonne) PVC (R)
CANADIAN SOLAR INC —
500 LONGI GREEN ENERGY TECHNOL-A 800 PVC-naphtha spread (L) 1500
o= = = NEXTERA ENERGY INC :
200 FIRST SOLAR INC
600
300 1,000
400
200 | o0
o _of 4 200
100 »"i’f\'f\:othn-“’/m s
0 0
0
oo 2004 007 010 15.15.716.116.717.117.718.118.719.119.720.120.7
22 : Bloomberg, SICHREH 22 : Cischem, dCH2SH
<2217> LDPE spread <2218> LLDPE spread
(USD/tonne) (USD/tonne) LLDPE(®)
tEEE_(R) hth 4O @ | | DPE-Naphtha Spread(Zh
1,200 naphthasprea 2,000 1,000 - 2,000
1,000
1,500 800 L 1,500
800
600
600 1,000 - 1,000
400
400 oo
500
200 200
0 0 0 0

16.116.717.117.718.118.719.119.720.120.7

16.116.717.117.718.118.719.119.720.120.7

A& : Cischem, HCi2ISH

A2 : Cischem, BTS2



19> EffHR|e} BiE2| FYH0| HHATOF BY <AZ20) ENYFE A/=2E Y| EV/EBITDA multiple

PRICING FOR A SUNRUN CUSTOMER IN

SOUTHERN CALIFORNIA(Y X) = 2020 2021
20.0
15.9 146
15.0 13.4 _138 e
Energy bill without Energy bill with 116
solarand battery solar and battery :
9.3
Utility Solar: $158 10.0 1
Power Battery: $29 6.3
Utility Power: $258 Utility Power: $12
Total: $258 RN Total: $200 50 1
(per month) (per month)
Utility
Power 00 T T T
First solar Jinko Canadian SHEISEM
22 : Sunrun, SCHRIZ2 22 : Bloomberg, SICHXE#

<HA UMl dY

2019 2020F 2021F | 1Q20 2Q20 3Q20 4Q20F | 1Q21F  2Q21F  3Q21F  4Q21F

o2 9,503 9,098 10,573 2,248 1,956  2,428.4 2,465 2,643 2,549 2,707 2,675
VXS 3,527 3,457 4,019 830 781 883 963 1,044 1,042 952 981
A 808 741 764 191 149 207 194 197 154 213 200
ey 594 432 459 9% 110 109 17 103 117 115 124
By 3,555 3,511 4,339 906 743 891 971 1,068 1,057 1,075 1,140
7|t 1,020 957 992 226 174 338 220 233 179 351 229

(yoy %)

R 51%  -43% 16.2% 05% -176%  -0.5% 06% | 176%  303%  115% 8.5%
VEXS! -123%  2.0% 162% | -1.8% -143%  -43%  137% | 257%  334% 7.8% 1.9%
J13aM 54%  -83% 31% | -06%  -29.6% 14%  -3.0% 3.2% 3.0% 3.2% 3.0%
2/5|Y -105%  -27.2% 62% | -407%  -34.0% -143% -15.0% 7.0% 7.0% 5.0% 6.0%
N 410%  -13% 236% | 140%  -59%  -34%  75% | 179%  423% = 206%  17.4%
7| 36%  -6.1% 36% | -68% -413%  280% 1.0% 3.0% 3.0% 4.0% 4.0%

Fgole 378 693 1,001 167 128 233 164 240 227 289 244
HEEY 175 426 606 56 93 159 118 155 142 161 147
HEAA -31 -3 14 6 -8 8 3 2 2 8 3
gy 8 0 18 -5 -4 1 8 3 4 3 8
EfQre 224 235 326 101 52 36 46 59 85 86 97
7|t 40 27 28 7 -5 30 -6 8 -5 31 6
R -37 9 9 14 0 0 -5 14 0 0 -5

(yoy %)

Fole 6.8%  83.1% 445% | 700%  317%  53.0% 4463% | 438%  766% = 240%  49.1%
EES -524%  1434% 42.2% 41%  849% 110.1% S| 1777%  532% 15%  244%
Y e A2 2| =] =] =] =] =] = =l =% =
2gY 60.2%  -99.7%  73891.4% A 2| Ed 47% =] SH 164.8% 6.0%
EfQe =¥ 5.0% 389% | 1063%  602%  -454%  -402% | -418%  614% 140.1% 112.4%
7|Ef 769.6%  -32.8% 39% | -43.5% HH  1538% 2| 3.0% 2| 4.0% 2|

OPM 4.0% 7.6% 9.5% 7.4% 6.6% 9.6% 6.6% 9.1% 89%  10.7% 9.1%
EES 50%  123% 15.1% 67%  119%  180%  123% | 149%  136%  169%  150%
By 6.3% 6.7% 75% | 11.1% 7.1% 4.0% 4.7% 5.5% 8.0% 8.0% 8.5%

Moy 217 701 1,199 59 204 265 174 197 176 199 146

A|bf2 220 -238 534 892 65 148 191 131 147 131 149 109
NPM -2.5% 5.9% 8.4% 2.9% 7.6% 7.8% 5.3% 5.6% 5.2% 5.5% 4.1%

Atz SHREERH, JixISH
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<H5) SAF BHESE SOTP Valuation

cho| 2020F 2021F EV H 1
EBITDA (e 8) 13,787
7| ZA% Y 7IEF AFY (o 9) 820 983 5,896 EV/EBITDA 6.0x H&
BN At (e ) 462 607 7,891  Peer B3 2021 A EV/EBITDA multiple 13.0x
H|Z7t2] (B) (L)) 2,660 2,660 1,596 4Q19 7|& &%t 40% discount
HAYBS71Y (e ) 1,922 1,922 1,153 4Q19 7I& ¥E7t 40% discount
BtetZgatst (e ) 1,198 1,198
= =] (e ) 203 203
Sl SHMER| RE (MY &) 289 289
7|t (e ) 231 231
=57Y (M 9) 738 738 443 4Q19 7|F EFIt 40% discount
0 NCC (MY ) 704 704
7|t (N &) 34 34
=312 (0 M 9l) 4,576 2,870 2,870
H| 2|6} 2|2 (D) Aol 2) 58 54 58
F37t2| (A+B-C-D) (Ho 9) 12,455
HEZ gz @3 159,864 191,278 191,278
QMF LMz AL @3 1,124 1,124 1,124
27| FAIS 3 400 400 400 A7|RA AZF B
BEZX At (&) 64,867 =2EZ7} 65,0009
A2 $EE R, FojIEA

12



(4 R)

(hol:Aot)

IAOIAMM 2018 2019  2020F  2021F  2022F THEAEE 2018 2019 2020F  2021F  2022F
o2 9,046 9,503 9,098 10,573 11,274 FEApA 5,012 5323 5,552 7,589 8,530
S8 (%) 32 5.1 -43 16.2 6.6 St 1,024 1,085 1,241 2,911 3477
o2t 7,459 7,732 7,143 8,180 8,694 S| ERfRpA 411 490 493 535 577
OHER7HE (%) 82.5 81.4 785 774 77.1 e ] 1,652 1,504 1,571 1,704 1,841
&0 1,587 1,771 1,955 2,393 2,580 pUinkivNs 1,467 1,480 1,479 1,604 1,733
&0 E (%) 17.5 18.6 215 22.6 229 J|EtR S AL 458 763 767 832 899
2718 (%) -18.9 1.6 10.4 224 78 HS-SApM 10,219 10,358 10,338 10,645 10,937
Tofe|y| 1,233 1,393 1,262 1,392 1,485 [ 6,684 6,594 6,597 6,815 7,007
THEHI(%) 13.6 14.7 13.9 13.2 13.2 A 479 421 390 366 346
EBITDA 794 940 1,282 1,608 1,724 E2p2pA 2,790 2,845 2,772 2,887 3,006
EBITDA O|2E (%) 838 9.9 14.1 15.2 15.3 7|EfH| RS A 266 498 579 577 578
S8 (%) 334 18.4 36.4 254 72 J|EZ 8 A 0 0 0 0 0
o[ 354 378 693 1,001 1,096 A 15,231 15,681 15,890 18,234 19,467
IYUOIAE (%) 39 40 76 95 9.7 S8 5133 5,831 5,553 5,753 5,957
Z7H8 (%) -53.2 6.8 83.3 44.4 95 == 2,239 2,675 2,889 2,889 2,889
g9l a0l -483 -809 -170 -160 -154 Q242 1,159 1,207 1,099 1,193 1,288
3849 25 28 21 28 34 U2 655 709 319 319 319
38HIE 160 226 212 188 188 J|EtRE 2 1,080 1,240 1,246 1,352 1,461
7|EfE A elEol -348 -611 21 0 0 S-S5 3872 4,044 4,089 4178 4,270
S4TSR 418 214 180 359 376 At24 1,123 1,330 1,729 1,729 1,729
MIZA A0l 288 -217 701 1,199 1,318 71242 1,872 1,654 1,287 1,287 1,287
MIAASAIE0|UE 32 23 7.7 1.3 1.7 13854 13 11 18 18 18
St (%) -73.0 A =] 71.0 99 J|EHIRSEA 864 1,049 1,055 1,144 1,236
HOIMH|E 128 31 137 312 343 7|EtZ 8 LA 0 0 0 0 0
A& Aol 160 -249 565 887 975 E2A 9,004 9,875 9,642 9,931 10,227
STAIY0[Y 0 0 -34 0 0 A|HjFF 21 6,090 5,728 6,190 8,249 9,191
271e0(Y 160 -249 531 887 975 e 821 821 821 978 978
E7|20|2UE (%) 18 -26 58 84 86 2t2Yoig 857 805 795 1,838 1,838
3718 (%) -80.8 A =] 67.0 9.9 22y S -3 3 -10 -10 -10
22l 20/ 187 -238 534 892 980 7|EFE 20 Q) = A| ok -81 71 -73 -73 -73
HZBf=Z2 201 -26 -11 -3 -4 5 ooz 4,497 4,176 4,656 5,516 6,457
7|EfZZolY -85 -2 -4 0 0 H|Z|uH 32| 2 137 78 58 54 49
21209 75 -251 527 837 975 AE2A 6,227 5,806 6,248 8,303 9,240
(SRR (92, B, %)
GZTER 2018 2019  2020F  2021F  2022F FQEXX| B 2018 2019 2020F  2021F  2022F
dolslzoRoISIIgES 727 1,206 92 1,223 1,307 EPS(E7]20(9! 7|2) 979 -1,539 3310 4,779 5,096
o7120]9 160 -249 531 837 975 EPS(R[Hz0[2! 7|2 1,139 -1,469 3,329 4,801 5,120
[EAHL Azt 426 529 559 582 608 BPS(AF2ZH| 7|2) 37916 35706 38,809 43,155 48,023
DA A2t 14 32 30 25 20 BPS(AHHAIE 7|2) 37,081 35228 38449 42875 47,767
Qlataol 67 13 24 0 0 DPS 200 200 200 200 200
LU UA (BT -147 285 -289 -41 -42 PEE7I20 713) 20.6 -123 136 94 88
7|E} 207 596 107 -230 -254 P/E(AIHHE0I2! 713) 17.7 -128 135 94 88
ExjEsoRolsizass -435 1,111 -262 -538 -520 PB(ARZH 7|F) 05 05 12 1.0 09
SRR 2UA(RIF 623 166 231 244 257 P/B(ABHAIE 7|F) 05 05 12 1.1 09
o8ALAIY| 24 56 27 17 0 0 EV/EBITDA(Reported) 10.0 85 93 6.3 56
QBEIAHAO| Z7HCAPEX) -720 1,165 -934 -800 -800 HigolE 1.0 1.1 04 04 04
J|E -394 -139 424 18 23 4 (%)
HFASORIBIATEE -70 -43 -548 986 -221 EPS(Z71202! 7|3 -80.7 A R 444 66
AU ZIZA) 1,103 -220 -360 0 0 EPS(Rlbz=01Y 7|F) 772 HH =2 442 6.6
AHHO Z KA 84 207 399 0 0 244 (%)
el E7t 20 -52 9 1,200 0 ROE(E7[01Y 7|3) 26 -4.1 88 12.2 1.1
g2 -58 -33 -33 -32 -38 ROE(A[biz=01Y 7|F) 3.1 -4.0 9.0 12.3 1.2
7|e -1,219 55 -545 -182 -183 ROA 1.1 -1.6 34 5.2 52
J|Er3SE 3 8 5 0 0 ok (%)
IO ZTHZtA) 219 60 156 1,670 566 Laj|g 144.6 170.1 154.3 119.6 110.7
YES:E, 805 1,024 1,085 1,241 2,911 =22 HlE 723 84.0 73.2 34.6 245
7|28 1,024 1,085 1,241 2,911 3,477 Ot AHE 2.2 17 33 53 58
* K4FRS 12 7z
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COMPANY NOTE

> EXA 8 2 HFI} FO| > X2 27 SIS EM FIt Y EEFI}
221E(%)
22t £/ 2837} e R
2018.11.14  BUY 22,000 -7.73 5.45 otz
2019.02.21  BUY 31,000 -30.32 -23.23 70 -
2019.08.08  BUY 26,000 -32.26 -27.88 o
2019.10.08  BUY 24,000 -24.16 -16.46
2020.02.21  BUY 29,000 -49.77 -34.14 50 1
20200410  BUY 18,000 -20.82 -13.61 40
2020.05.13  BUY 20,000 -16.94 -8.25 30
2020.06.12  BUY 26,000 -20.46 423 i
2020.07.22  BUY 36,000 -23.46 -10.97
2020.08.12  BUY 45,000 -15.74 9.00 101
2020.09.10  BUY 65,000 -29.76 -19.69 0 : : : : : : : :
2020.12.30 BUY 65,000 1812 19.03 19.06 19.09 19.12 20.03 20.06 2009 20.12
» Compliance Note
+ & ARE 7| BEA} EE A |32+01|71| Aot AFHOl GiELICE
« & A=00| AZE T2 A2E 1%0/4 ERstD Q| AEULCL
+ & A=00| AgE 229 {FIISHDR, CB, IPO, AlZZY) Latnt p5to] Al 671 RLHAIZ ZH0I51A] UUAEUIC
o ZARRA Y2t clTE =0t AL Ol atAT QiELIC
« 0] Z4=0f| ANE WEER A5AHAt ZFRIQ| oS oA BtEot A2, Q9| L5t &0|Lt 7HY 20| AHEIQSS SQIFLICE
> EXoA 22
> 9F EXl 22 AOAZHUY YZEAAS 35302 TR ¥F /iU YF HCULD §F77i0 HYS onjg
OVERWEIGHT : & HC{HE| J4M0t oA FZF712l 45 7|
NEUTRAL: Y HCHEAO| R[0|3 Hatst o 4= 2] %42
UNDERWEIGHT : 91Z BCiaiglo] ofstet 31 QZ2ute] stat 7|
b HOIAISAC Z2ERI0AS 35202 TEED T 2122 23IIEY ZII0iH| 2HZ 2] o4 ACIAAES ojof3,
+ BUY: 2Y Z7iH| 2014AE +15%P 014
MARKETPERFORM(M.PERFORM) : 23 Z7|CHH| Z2j401E -15% ~+15%P O|LY
« SELL: 2HY Z7ICHH| 2104AF -15%P 0|5t
> EX5E 54 (2019.10.01~2020.09.30)
fAs2 s H12(%)
RS 1377 87.8%
29 194 12.2%
0= (oFal 0%
- B ZARBE SRS £20| D O3 ¥BE ABY SHOR TAEQION, GAO| AH S| 80| LA U BEY 4 gL
- 2A20) £28 82 GADE M BE 42 2 Y22 ojal 2oL, 1 FE0|L BUNS BHY 4 6002 A AMO| BEI MUstel HZHS SAI7| BIRILICE
- 2A2E O[3 FSU|S 20| FASO| ZAT0| T3 WA MMM ZUNRZ ALZE 4 YBLICE
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