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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )

4Q20P MUSI|CHH| FMR7[CHH| FHMIMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F

jEoH 8419 _455 -43 9,421 -106 ohEH 47,137 57,173 31,881 37,815
o1010[2] 35 Xz A 32 0023 0[] 2,091 2,959 -1,853 1,024
X|HHz=0| 1,103 1,697 -2,837 493

HIEASAIRI0N  ~1,499 v XX -191  -686.2 PER 347 20.0 -11.4 64.8
R|b20[2) -1,138 A M 93 11253 oBR 48 36 - -
FHOIUE (%) -4.2 HH EShy| -0.3  -3.9 %pt EV/EBITDA 14.8 83 91.2 159
X|Hiz=0]21E (%) -135 Sk HMX| -1.0 -12.5%pt ROE 15.4 20.2 -36.9 8.0
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1Q20 2Q20 3Q20 4Q20P 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020P 2021E
& 9,437 5,230 8,795 8,419 8,728 8,970 9,781 10,337 57,084 31,881 37,815
Yoy -29.7% -67.1% —40.4% —45.5% -7.5% 71.5% 11.2% 22.8% 21.1% —44.2% 18.6%
TR 8,492 4,392 7,710 7,423 7,761 7,886 8,527 9,106 52,012 28,017 33,279
AUE 5,589 3,935 6,578 6,858 7,117 7,333 7,948 8,060 32,740 22,960 30,457
sy 2,903 457 1,132 563 644 554 578 1,046 19,272 5,055 2,822
SR 945 837 1,085 996 967 1,083 1,254 1,231 5,162 3,863 4,535
ol -668 -634 -198 -352 57 201 478 289 2,959 -1,852 1,024
Yoy I ey S S S S X = 471.4% Z5 =
TR -490 —474 -142 -167 167 144 307 179 2,672 -1,273 789
SR -178 -160 -56 -185 -100 56 170 109 287 -579 236
oAU E -7.1% -12.1% -2.3% -4.2% 0.7% 2.2% 4.9% 2.8% 5.2% -5.8% 2.7%
TR -5.8% -10.8% -1.8% -2.2% 2.0% 1.8% 3.6% 2.0% 5.1% -4.5% 2.4%
S A -18.8% -19.1% -5.2% -18.6% -10.4% 5.2% 13.6% 8.9% 5.6% -15.0% 5.2%
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2018A
1,539
1,103
623

-1,028
278
-778

65

2,447
-122
-2,000

-133
-192

1,925
4744
2,819
2,091

364

2019A
4,037
1,694
2,048

)
435

72
-926
434
-658

163
872

2020F
-946
2,836
2,166
-23
143

-133
-739
59
2,643
5,083
2,440
-1,853
-248

2021F
1,643
493
1614
131
0
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412
-956
0
-900

M (B191: 21)
ZM (124) 2018A  2019A 2020F 2021F 2022F
FERHE 12,722 17,161 13,361 14,689 16,084
HILEHSYRML 2,819 5,083 2,440 2,711 2,292
HEMHE U J|ERH 2,196 2713 1,519 1,615 1,717
T DRRA 7,036 8,494 7,654 8614 10,326
H| 2SRk 10,316 18112 18909 18058 18,003
FEYR 6,969 6,745 6,137 5423 5467
THIIUE RSB 345 475 1,163 1,163 1,163
J|EFERERLA 2,184 2,092 2132 2132 2132
KHREEHA 23,037 35273 32270 32,747 34,087
/SR 10,027 14,381 10,650 11,190 1,723
AT L JIE R 6,945 8,580 6,545 7,084 7618
IR S %8 197 1,084 1,084 1,084
FEHTI|RH 1,500 2,499 0 0 0
HSSEH 5359 11697 15421 15,421 15,421
ML= 0 0 0 0 0
AR 4,991 4,989 8,482 8,482 8,482
SHEA 15387 26077 26,071 26611 27,145
Xl x| 7,644 9,192 6,196 6,132 6,939
22 2,000 2,000 2,000 2,000 2,000
xeEYoid 1,966 1,966 1,966 1,966 1,966
014y F 4,754 6,270 3,300 3,341 4,251
H|X|H{ x| = 7 4 3 3 4
RS 7,651 9,195 6,199 6,136 6,943
=x2 3,545 8686 12163 11,892 12,31
Zxp0|2 6589 14,123 16094 16094 16,094
Valuation x| (TH2L: &, H, %)
ZM (124) 2018A  2019A 2020F 2021F 2022F
EPS 2,803 4317 7,235 1,249 2508
BPS 20194 24282 16368 16,201 18,330
EBITDAPS 7093 12,878 1,236 6,938 8,367
SPS 17842 142933 79702 94537 116,936
DPS 350 350 200 200 200
PER 347 20.0 114 64.8 323
PBR 48 36 5.0 5.0 44
EV/EBITDA 148 83 91.2 159 134
PSR 0.8 0.6 1.0 09 0.7
HRH[E (SH21: HY, %)
A (128) 2018A  2019A 2020F 2021F 2022F
HEH Z72 (%) 3441 213 -44.2 18.6 237
Aol Z718 (%) 186.1 M5 HE =3 65.1
Xl z012) SItg (%) 336.3 53.9 HE =3 100.2
HEZ0/AE (%) 4738 423 340 36.2 388
HAO|AUS (%) 44 5.2 5.8 27 36
XH{&=O0|UE (%) 23 30 -89 13 2.1
EBITDA OF (%) 6.0 9.0 16 73 72
ROIC 19.2 253 174 97 152
ROA 49 58 -84 15 30
ROE 15.4 20.2 -36.9 8.0 15.
HHYHIS (%) 201.1 2836 4206 4337 391.0
SRIQAZ/RITIRIE (%) 464 %5 196.3 1939 1774
o100/21/28H| () 13 75 40 20 33

E

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|E2| A%, &&xle HEH 7t 7|E,
. ROE,ROAQIE?, At= At =2




- SeA1a}(008770)

P/E band chart
)
1,200 7 = Price(adj.)

(H

1

140

17.5 x

1,000 1 74 .8 x
—F132.1 x
800 1 ——189.4 x
—246.6 x

600 -

400 1

200 A

0 — 7T
131141 151 16.1 17.1 181 19.1 20.1 21.1 22.1 231

P/B band chart

Price(adj.)
2.5 x

160 1
3.5 x
— 4.6 X

131141 151 161 17.1 181 19.1 20.1 21.1 22.1 2341

22t (008770) EXISE R SEFV} X0

(

140

)

160,000 1
140,000 -
120,000 A
100,000 -
80,000 -
60,000 A
40,000 A
20,000 A

0

19.01 19.07 2001 2007 21.01

S 12lg
Ex} 2y 2w sEE
ozt oF | (m) oy BERHATER)
< eIy

2021-02-01  BUY 95,000 !

2020-11-16  BUY 95,000 ¢

2020-07-07  BUY 89,000 1| 1705 -854
2020-03-10  BUY 105000 1 -2806 -18.86

R

2019-10-28  BUY 103000 1€ 1453 534
2019-07-25  BUY 135000 1 4039  -35.70
2019-04-29  BUY 151,000 19 3712 2384
2019-04-09  BUY 128,000 1d 1830 @ -16.02
2019-03-11  BUY 100,000 19 -147 -1.70

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
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Strong Buy (M%)
Buy (0 <)
Hold(5&)
Sell(H|Z54)

o
X

EXtA HIE(%)
1.2
93.0
5.8
0.0
100.0
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