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(1] CZAlRlole] 27| & AZF dA FO0|(HZ) 9l: 4ot )
1Q20 2Q20  3Q20E  4Q20E| 1Q21E  2Q21E  3Q21E  4Q1E 2019 2020E  2021E
iz 602.5 6243 651.3 7200 658.7 6983 705.2 7876| 30548 25981 28498
YoY, % -194 -17.5 -154 7.7 93 118 83 94 80 -149 97
ARE 4796 496.7 5206 568.8 532.7 559.4 567.8 6190| 24563 20657 22789
Ol Y+elAlE=2 2023 2054 2329 252.6 2247 2293 2471 269.1 960.0 893.2 970.1
QREMZISHZ|AIY) 1399 1535 1459 1382 160.6 181.0 1702 165.5 695.5 577.5 6774
QZI/ARRE 1374 137.8 1418 178.0 147 4 149.1 1505 184.4 800.7 595.0 6314
_EHigAl 101.3 109.0 1146 1093 102.0 1179 119.8 1230 467.8 4342 4628
Aoy 216 186 16.1 419 240 209 17.6 456 1307 982 108.1
OHER47t 527.1 535.4 555.0 6189 569.7 603.9 600.9 6813| 26583 22363 24558
YoY, % 206 -18.2 -17.1 7.6 8.1 128 83 10.1 76 -159 98
22019 754 889 %3 101.1 89.0 944 1043 106.3 39.5 361.8 394.1
YoY, % 97 -13.1 -4.0 -84 18.1 6.2 83 5.1 105 87 89
OIZZ0|2UE, % 125 142 148 140 135 135 148 135 13.0 139 138
oY Y gkl 880 86.2 845 106.1 909 919 87.0 906 3384 364.8 3603
YoY, % 145 40 22 107 32 6.6 30 -14.6 99 78 1.2
Q| 327 327 302 379 349 348 303 30.2 128.1 1335 1303
A 95 109 106 106 94 94 94 94 354 365 376
=5 17.2 175 17.7 18.1 174 196 192 198 705 705 759
7|ef 286 25.1 26.0 395 291 28.1 28.1 312 1044 1192 116.5
ol -126 27 118 5.0 -1.8 25 173 158 58.1 3.0 338
YoY, % 225t -86.0 328 AR HzpE4 6.3 462 SARME 147 HAfME SApME
YRAO|AUE, % 2.1 04 18 0.7 03 04 25 20 19 0.1 12
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[ AHFAH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 24 2018 2019 2020E  2021E  2022E 129 ZAM 2018 2019  2020E  2021E  2022E
o2 2828 3055 2598 2850 3088 QA 468 49 592 634 681
Oj2Z0( 359 39 362 394 419 SZgapL 29 26 140 139 147
oo 51 58 3 34 47 DEEAA 213 264 237 259 280
EBITDA 80 112 58 R 104 AR 210 191 206 226 244
&0|2REQ 8 -16 -17 -15 ‘14 HIgSAME 449 686 710 707 707
Q|aheEo] 3 6 5 3 2 St 55 231 261 272 283
Al 2HEQ -1 0 -1 -1 -1 [t 301 346 351 346 343
HIFAS A& 27 16 34 8 25 Rt 93 109 98 89 82
27120l 17 10 27 6 19 ZREA| 917 1,182 1303 1341 1,387
AHjEZEE0]9 14 5 26 6 19 S84 567 580 638 618 597
E7E(%) OHURHS 291 312 316 345 373
o= 129 80  -150 97 84  RSHOIAEA 224 193 296 246 19
g0l 154 146 2 & 398  HIgSEA 97 312 407 459 511
EBITDA 132 403 485 58.1 131 HIRSOIRREAY 53 269 367 417 467
&09 12803 426 2 Bd 2282 BExEA 664 893 1,045 1,077 1,108
0|2E(%) A2g 12 12 12 12 12
Oi2Z0|UE 127 13.0 139 138 136 Aoz 89 87 87 87 87
A0S 18 19 0.1 12 15 odlolg 39 37 7 13 28
EBTDAO|2E 28 37 22 32 34 2223 34 43 43 43 43
MiMo|E 09 05 -13 03 08  Zp7|FAl 0 0 0 0 0
&0|9E 06 03 -1.1 02 06  ZA2EA 253 289 258 263 279
3SEH @y g FLAHE (Erl: 9, v
129 2N 2018 2019  2020E  2021E  2022E 129 ZAM 2018 2019  2020E  2021E  2022E
FAUHISE 58 79 40 55 68 RUAE
271202 27 16 33 6 19 EPS 1,154 434 2,226 483 1,585
ARAHZH| 29 54 61 58 56 BPS 16496 16967 14424 14907 16240
U 2S 6 -4 6 -1 -11 DPS 200 250 0 250 250
o2t Z4AE7h 61 -49 14 22 21 CFPS 539 7700 3355 5614 6600
AR ZAET -56 25 -17 -19 -18  ROA(%) 15 05 2.1 04 14
OfUHE S7HLL) -11 18 2 30 28 ROE(%) 73 26 -14.2 33 102
Expigss 52 52 56 57 58  ROIC(%) 6.5 56 03 33 45
FEMHRFIS) -34 -36 -40 -42 44 Multiples(x, %)
SERA ZA (7)) 5 -14 -1 -1 2 PER 230 66.1 86 430 131
ERRPA ZHA(27)) 10 3 4 -1 -1 PBR 16 17 13 14 13
ARHISE -35 32 114 0 -3 PSR 0.1 0.1 0.1 0.1 0.1
21432 S7HEL) 23 -37 136 0 0 PCR 49 37 57 37 3.1
R0 S7HEL) 5 6 0 0 -3 EV/EBITDA 70 69 129 84 74
gzl A5 5 6 0 0 3 HiERAE 08 09 00 12 12
25358 64 91 40 67 78 (%)
(RUAEZIHYL) -15 -13 28 1 11 Baig 2628 3087 4054 4089  39.7
(2|12 37 37 41 42 44 Net debt/Equity 979 1506 2027 1985 1847
(+H)RHLHOHZE 2 -13 0 -1 -2 Netdebt/EBITDA 3089 3872 9017 5708 4978
Free Cash Flow 40 55 29 12 23 f=Hig 825 854 929 1025 1139
()7 |EFEAL 32 22 -15 12 12 OZL2AHHES(HY) 58 33 n/a 19 29
Qojsizd 8 33 -14 0 10 ZRR(%)
NOPLAT 32 34 2 26 36 S 856 738 66.1 65.7 649
(+) Dep 29 54 61 58 56  HF+EARRMS 144 262 339 343 35.1
(U H2ER -15 -13 28 11 11 A2PR(%)
(-)Capex 37 37 41 42 44 alz 52.2 615 720 715 703
OpFCF 40 65 -1 30 38 AR 478 385 280 285 297

RS ¢E 712
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[ Compliance Notice ] BEYL2021E 1€ 219)
0| ZLRE RAKZA SERDL M2 AtMo| 273 2Hd5IFon, EfRIo| BYSH AHO|LL ZHI0| EOI0| o HEtsh
HHIUSLICEH 2012 0] ZROA CHE £33} 25l SHY SR 2 Uk L2{0F S AAR Ot QELICH 2012 0f
ARE 7| HEAAL E= H 3 A0 AFHO] ST AFAO| GIELICE (HAH)

25| SlAte SEY A 0| ZHR0|M CHE S22 LAHZAS 1% 0|4 ER51 Y| Q&LICt

0] 22 FARALL| SHFAE 57| 2o GAL D20 Bt5101 BIEE|= AZ2M Z2{H0| YA]| oD 28 =4 L HES 5
BILICE Of 220 58 U2 A 2lMAMET Mg gish AL HESH28E 22 A0AP, YAks 1 FhgolLt ¢
Mg BFY & YUSH T2t 0] ARE OfHGH ZR0|= N2A40| SUTAL 2ot AE B BP0 Cig SY2=2 A
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[ FAeld HE U ]

q Al 2016.08.12 2019.01.21 2019.01.31 2019.02.12 2019.03.20 2019.05.10
E2jo|H Exsa8E Buy Buy Buy Buy Buy
SHIHA 44,000 44,000 50,000 50,000 50,000
q Al 2019.07.12 2019.08.05 2019.08.08 2019.08.23 2019.10.18 2019.11.07
E2jo|H Buy Buy Buy Buy Buy Buy
SHHA 50,000 50,000 50,000 50,000 50,000 50,000
q Al 2019.12.17 2020.01.08 2020.02.11 2020.03.20 2020.05.26 2020.08.13
E21o|H Buy Buy Buy Buy Buy Buy
SHIHA 50,000 50,000 50,000 27,000 27,000 27,000
q Al 2020.09.17 2020.11.12 2020.11.26 2021.01.21
E21o|AH Buy Buy Buy Buy
SHIHA 27,000 27,000 27,000 27,000
[ SEZ7L A W2 2218 2|8 A 4RI AR
o 1]2|2(%)
= e SR BIh O | Aot
2019.02.12 Buy 50,000 -42.21 -30.30
2020.03.20 Buy 27,000




CJZ|AI9I0] (051500) =S

i
1

==

GAkE 7HE S0 sl &% 1 A7t +15% Ole] Hthie-AE0| 7|ch=kz S30i| Cidh Buy@li) 2/HS AIAIRILICH E3 Moy
AE -15~+15%7+ Ol &&= S0 Tho Hold(ER) 2IHE, -15% Ol5t7} Ofl&tel= Z=0i| CHah SellOis) 2lH#S AMAIRILIC X
Ofold B S HUiHAE Y2 HE ST MGt OiE2|AE| 20| TE0, SHEZI} UYOILL F2jo|A #Y F7|=
SE2 ChELC

[YRETRS

FAkE LHY0l Chisl & 1 Azt aliE PEQ| +AF0| 1A £AS0 Hoh ¥2é S5S Y Ao ofj=l= FR0 PositiveSH
) 2AS MAISHL ASLICE ot e 1 A2 2AF0| A £AST FA SES Y A2 Ol d=l= 220 Neutral S8 )
OIS, I £AUBHC} RS 352 2Y AR of¥=l= ZR0ll Negative(FE2) Q/HE AIAIGIR AFLICE ML +AE A
L2 alig M U EAO SSS00| Cigt 2Y o E2|AE0] 2 A0 HTof| THELIC

[ AL 2AIRMR RS FAISE 0] HIF (FIEY:2020 122 319)
EASE o~ =8 1] =3 A
2EENNE| H|Z 952% 48% 00% 100.0%




