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OIS0 {2 AHO|A 427 MN QoF (B9l ofg)
4019 1Q20 2020 3020 4Q20P QoQ YoY ’1&sd #ol
FEA (HH/FH)
Of = 15,981 10,274 11,927 13,771 17,242 25.2% 7.9% 17,114 0.7%
O|O{Z2AIO|A 3,647 3,469 2,644 3,107 3,626 16.7% -0.6% 3,714 -2.4%
=22 1,500 1,363 1,251 1,297 1,377 6.2% -8.2% 1,336 3.1%
CjHA 4,862 2,125 3,771 4,352 4,124 -5.2% -15.2% 4,829 -14.6%
QA AE 848 183 610 589 776 31.7% -8.5% 836 -7.2%
HYUIAH 850 636 756 949 1,217 28.2% 43.2% 991 22.8%
PNEN-] 4,651 2,822 3,231 3,796 6,580 73.3% 41.5% 5,867 12.2%
ggolel 351 32 702 943 763 -19.1% 117.4% 681 12.0%
JHoIYE 2.2% 0.3% 5.9% 6.8% 4.4% =2.4%p 2.2%p 4.0% 0.4%p
MIzo| 119 -94 610 756 446 -41.0% 274.1% 641 -30.4%
HI™o|ldE 0.7% -0.9% 51% 5.5% 2.6% —2.9%p 1.8%p 3.7% -1.2%p
0|9 79 -131 369 4 692 68.4% 776.0% 397 745%
XtE: SISI0IOIZAHOlA, FI25H
ofoto {2 A O] A AN MY (B9l ofg)
1Q20 2020 3020 4Q20P 1Q2IE 2Q2IE 3Q21E 4Q21E 2019 YoY 2020P YoY 2021E YoY
Of &= 10,274 11,927 13,771 17,242 10,805 13,647 15,709 17,702 52,641 18.2% 53,214 1.1% 57,864 8.7%
O ZAMO|A 3,469 2,644 3,107 3,626 3,417 3,431 3,411 3,979 12,658 30.6% 12,846 1.5% 14,237 10.8%
=l 1,363 1,251 1,297 1,377 1,360 1,464 1,496 1,533 5,801 12.9% 5,288 -8.8% 5,854 10.7%
ClHA 2,125 3,771 4,352 4,124 2,203 3,135 4,500 4537 14,626 -07% 14372 -17% 14,375 0.0%
YA AE 183 610 589 776 326 631 744 909 2,271 4.8% 2,158 -5.0% 2,610  20.9%
HLIAH 636 756 949 1,217 716 1,025 1,060 1,179 3,599 39.5% 3558 -1.1% 3,981 11.9%
A|AH 2,822 3,231 3,796 6,580 3,202 4,401 5,143 6,053 15,460 36.9% 16,429 6.3% 18,800 14.4%
ol 32 702 943 763 259 579 872 1,006 1,652 210.7% 2,440 47.7% 2716 113%
0|2 AHO|A =91 -52 0 158 -4 -5 =21 97 =562 XX 15 =¥g| 67 343.5%
=22 60 57 78 189 93 118 133 125 295 =r] 384 30.2% 468  22.0%
ClHA 100 506 328 54 71 148 298 294 929 -4.5% 988 6.4% 811 -17.9%
QA AE -63 45 34 68 3 51 47 78 131 309.4% 84 -35.9% 179 113.2%
LA =61 -3 85 134 6 74 80 102 140 35.9% 155 10.7% 263 69.5%
A|AH] 109 182 447 191 120 225 357 353 858 90.7% 929 8.3% 1,055 13.6%
FolodE 0.3% 5.9% 6.8% 4.4% 2.4% 4.2% 5.5% 5.7% 3.1% 1.9%p 4.6% 1.4%p 47% 0.1%p
O{ZAMO|A -2.6% -2.0% 0.0% 44% -0.1% -0.1% -0.6% 24%| -44%  4.7%p 0.1% 4.6%p 0.5% 0.4%p
22 4.4% 4.6% 6.0% 13.7% 6.8% 8.1% 8.9% 8.1% 51% 5.4%p 7.3% 2.2%p 80% 0.7%p
ClHA 4.7% 13.4% 7.5% 1.3% 3.2% 4.7% 6.6% 6.5% 6.4% —0.3%p 6.9% 0.5%p 5.6% —1.2%p
IHIA|AE -34.4% 7.4% 5.8% 8.8% 1.0% 8.1% 6.3% 8.6% 5.8%  4.3%p 3.9% -1.9%p 6.9% 3.0%p
HUIAH -9.6% -0.4% 90% 11.0% 0.9% 7.2% 7.6% 8.7% 3.9% -0.1%p 4.4% 0.5%p 6.6% 2.2%p
A|AH” 3.9% 56% 11.8% 2.9% 3.7% 5.1% 7.0% 5.8% 5.5% 1.6%p 57% 0.1%p 5.6% 0.0%p
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OISO EAM|O|A ZHAIAL 2/ AFY Value Chain
o
el (e =5 WEoto] SIB100] 2 AT[0] A BISALAY SISTIHA
Jlass
Py £/28, S0 43 e
QS ETHA EO, IR, SAR, X8 EO EO, IR, SAR, X822
XA TN, SN2, SNEN | KAEH, IAHE SIMorELY, SAcHer
A AIFIEE,
ALK A7 HEHT 9wy e
M5 AlEA|
AHlA oeg QAEM Ef | 9Ne8 FAEA muj
Xt2: ssiojolZ AT 0|2
OISO 2AM|O|A AN MAKX| HE LHH (Tl ofg))
A% ® AX XHO|(%
RS ot 2% 23 3% 101(%)
1Q21E 2020E 2021E 1Q21E 2020P 2021E 1Q21E 2020P 2021E
Bl 10,103 53,086 55,524 10,805 53,214 57,864 7.0% 0.2% 4.2%
F0|ef 145 2,358 2,497 259 2,440 2,716 79.3% 3.5% 8.8%
AEol< 67 1,912 2,188 162 1,718 2,326 140.2% -10.2% 6.3%
20(2| 14 1,045 1,317 85 1,341 1,443 515.5% 28.2% 9.6%
EPS(¥) 2,057 2,601 2,649 2,850 28.8% 9.6%
gololols 1.4% 4.4% 45% 2.4% 4.6% 47%| 10%p  0.1%p  0.2%p
MHo|E 0.7% 3.6% 3.9% 1.5% 3.2% 4.0% 0.8%p -0.4%p 0.1%p
=0|E 0.1% 2.0% 2.4% 0.8% 2.5% 25% 0.7%p 0.6%p 0.1%p
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T 201 ALN (ol od9) IHSEAEHE (9 2)
128 2 IFRS GZ 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
HEY 44532 52,641 53214 57864 61,156 KSRt 38,770 45636 47,490 49321 51,437

=S 36,552 42,423 42,138 46,034 48,654 g o SRt 6,367 10,001 11,394 10,743 11,055
mHZEz0|9 7,980 10,218 11,076 11,830 12,503 Se=r= 2N 398 1,229 1266 1304 1343
THEH| 7,448 8,566 8,636 9,114 9,457 OHEMZ X JIEER 12,455 12,930 13,017 14,097 14,838
go| 532 1,652 2,440 2,716 3,046 XHOXpAE 13,198 13,297 13388 14,500 15,264
EBITDA 2,080 3,840 5,040 5,182 5,407 J|ER St 6,352 8,179 8425 8677 8,937
FQee 3 -89 -722 -390 -370 H|QEXIA 35,197 41,448 40351 39461 38751
O|Xp==2) 96 144 163 155 159 EXtRpA 1,175 1,288 1,329 1,370 1,410
O|XHH|-& 465 594 610 586 571 YR 17,137 18,220 18,089 18056 18,106
Qtato|Q 555 646 640 640 640 SHRA 14724 18814 17,806 16908 16,108
Qe s 556 628 640 640 640 7 |EfH| R SXHA 2,161 3,126 3,127 3,127 3,127
& 9 A YL 57 82 41 41 41 XpAESA 73967 87,084 87841 88781 90,188
7|Et 316 261 -316 0 1 Q=8N 31,441 33290 33291 33589 33,885
BRIt 20l 535 1,563 1,718 2,326 2,675 AP X JIERHS 6,254 7,627 7,728 8,126 8,422
HolMbl& 42 -61 71 535 615 EZi=r=R 0N 8345 5338 5238 5,138 5,138
HEAtd e 493 1,624 1,647 1,791 2,060 JEtR-S Al 16,842 20325 20325 20325 20,325
FI1=0/9 493 1,624 1,647 1,791 2,060 HIgE% 16,168 25240 24540 23840 23340
X|Hiz220[9 323 1,322 1,341 1,443 1,660 2712880 8996 16414 15714 15014 14514
A YU 201 (%) J|EH|IQE SR 7,172 8826 882 882 8,826
=Y U 5.6 18.2 1.1 8.7 5.7 SMEA 47,609 58531 57831 57430 57,225
ol e -35.8 2105 47.7 1.3 122 XMH{x|£ 23,696 24861 26010 27,005 28,217
EBITDA 528 -0.3 84.6 313 28 43 N 2,657 2,657 2,610 2,610 2,610
X|HiF=F201 Z22 =53] 309.3 1.4 7.6 15.0 o 3,997 4,121 4,121 4,121 4,121
EPS E28 =5l 3131 37 7.6 15.0 J|EfXHE 0 0 304 304 304
IHE%0|2 (%) 17.9 19.4 20.8 20.4 20.4 J7|EFEL ROl = ol 3312 3324 3,179 3,035 2,890
SA0|AE(%) 1.2 3.1 46 47 5.0 o|edoiz 13,731 14,759 15797 16,936 18,293
EBITDA Margin(%) 47 73 95 9.0 8.8 HIX|HiX|2 2,661 3693 3999 4347 4,747
K|t 3=3=2=01 2 E(%) 0.7 25 25 25 2.7 XEBH 26,358 28554 30,009 31352 32,964
HISEHR (9 o9 EXMX|H (Tl 2, HH, %)
128 2 IFRS @& 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
dolas 3zsg 563 7,151 4,128 2,422 3,171 FYX|E(R)

gIl=0d 0 0 1,647 1,791 2,060 EPS 619 2555 2,649 2,850 3,278

Hisigesol It 2,757 3,925 3,077 3,391 3,347 BPS 45535 48217 51374 53338 55731

FYALE IS 2] 967 1,453 1,592 1,567 1,561 CFPS 6,217 10,724 9331 10,234 10,680

SERAZI 24| 581 735 1,008 898 800 DPS 0 0 600 600 600

X|SHm 20| =57 -84 -41 -41 —41  FIHl(H)

7|EL 1,266 1,821 518 967 1,027 PER 52.5 13.7 10.8 12.9 1.3
FAUSSRIAERY S 2 -1,208 2,275 -78  -1,793  -1,209 PER(%/10) 60.1 175 13.8

ESVEIEISVET-IEIPS -671 -829 -87 -1,080 -741 PER(X/X) 34.4 1.2 5.6

T OXpArOZE A -827 472 91 -1,112 -764 PBR 0.71 0.73 0.55 0.69 0.66

AR LT |EFHR 2| BTt -750 904 101 398 295 PBR(%|1) 0.82 0.93 0.71

J|EL 1,040 1,728 -1 1 1 PBR(Z|X) 0.47 0.59 0.29

IEliasE -986 951 -518 -967  -1,027 PSR 0.38 0.34 0.27 0.32 0.31

EXgs #3ss 2,131  -6435 -1449 -1523 -1601 PCFR 5.2 33 3.1 3.6 35
QERLO FHE -1725 -1538 -1461 -1535 -1611 EV/EBITDA 145 8.4 5.1 5.8 5.5
FYRRLe K& 14 33 0 0 0 F8HIE(%)

FEIAO| &3S -1,076  -1,445 0 0 0 HIYEEH%E2EF33) 0.0 0.0 0.0 0.0 0.0
EXtRHel 2 A (BT 2,749 =31 0 0 0 g +AE(%,2EF23) 0.0 0.0 0.0 0.0 0.0
CHI| 28RO A A (BT -263 -832 -37 -38 -39 ROA 0.7 2.0 1.9 2.0 23
J|E -1,830 -2,622 49 50 49 ROE 1.4 5.4 53 5.4 6.0
HLgs dadss 3,327 2,894 -847 -800 -500 ROIC -0.6 40 5.2 46 5.1
XtU29| FIHYA) 3,494 2,403 -800 -800 -500 ESVRIEIpSES) 38 4.1 4.1 43 4.2
g, Hedoae 2 0 0 -47 0 0 XDXAME™E 42 40 4.0 4.1 4.1
2| ZAHE(EE) -162 -155 0 0 0 eIk 180.6 205.0 192.7 183.2 173.6
CILSE=NT= =5 -77 0 0 0 =XU3HIg 40.1 36.8 24.9 23.2 19.5
7|et 0 723 0 0 0 O|RtE AN S 1.1 28 4.0 4.6 5.3

J|Etas g =7 24 -440 -751 -75838 Xz 17,341 21,753 20,125 19,325 18,825

sz ¥ PR &5%t 1,753 3,634 1,393 -651 312 X3 10,576 10,522 7,465 7,278 6,427

7|x0g U APt 4614 6,367 10,001 11394 10,742 NOPLAT 2,080 3,840 5,040 5,182 5,407

J|Ysig U sigdant 6,367 10,001 11,394 10,742 11,055 FCF -2,678 3,269 3,399 1,229 1,886
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Compliance Notice
o TAtE 28 26Y X SHSIOO]RAH|O|A (012450) LHFAS 1% 0|4 ERStD UX| YLL|CE
o A= & NEE J|REXX Ex= MBXOA AFE MSTH AMMO| Q& LT
o 5 MR FEFAEMAE A7 FHEY Xl & NEHO| AZEH 7|LEQ FEFALEE X H2E EFSta UX| EELCH
o = At=0| AAE W8S 229 oHS FEstA HrAsty Jon], oo fEot Lo|Lt ZHYGl0] AYEASS =l Ch
XA
o 2 ZMEMIEE YA ZIMXMEZL MEE = A XHE X FEEREH P2 Z0|L;, GAZE O oot e 2ae £ gl
<Xl glo] ojHo| MAE = AsHch
o 2 ZMEMXEE RIEH FXE T FEMNISES SH2E YA D07 HiELe BAXERN, RIMEHS 7, 5, 0joje #+&
ot W SO 2o QAMEER Aoz EXMAL ApAo| EHEHIF MBI O|RO{MOf SO, PAl= 2 AtZO| LHEO| 2| HSHY BT UK
of EXtH Q| Zutof CHSIo] ofifst MAL X|X| Yol YA MM SHE AE E = USHCH
o 2 XA BAXIRE REeZ 018, 5, MA|, Hix, TS, HY, HY, FHete 52 HHoz MEAAS Hdliste ZR0= 2B oot
of Sl.@Ary MAS XA FLCh
EXte|A HaEH(270H) HEFIt30[(2714)
=20 2I8(%) () FEHFNEY)  ——=HFIt
7
% x| EX}ol g =7 -
] Ut Exfold  SHFIL E}g = e 60,000
EST S ST
- ( ZOICHH] ] 50,000 -
& Outperform(Downgrade
2019/05/09 37,000& &MY -1481 -9.73
ATo|& 105/ ) 40,000 - —’_,_\_\_I_,
(012450) 2019/08/13 BUY(Upgrade) 41,000% 6JH®  -049 451
2019/10/22 BUY(Maintain) 49,0009 6748 -22.22 -17.35 30,000 1
2019/11/12 BUY(Maintain) 49,0009 6748 -24.73 -17.35 20.000 A
2020/01/22 BUY(Maintain) 49,0009 678 -26.56 -17.35 '
2020/02/24 BUY(Maintain) 44,000¢ 648 -46.47 -31.82 10,000 -
2020/05/13 BUY(Maintain) 36,000¢ 6JH& -31.41 -17.08
2020/07/15 BUY(Maintain) 36,0009 674& -31.30 -17.08 IO ) ! ) !
2020/08/12 BUY(Maintain) 40,0002 6 -3392 -26.83 19/3/02 20/3/02 21/3/02
2020/11/12 BUY(Maintain) 40,000¢ 6JH& -26.76 11.50
2021/03/02 BUY(Maintain) 45,0008 671
Tl £FFIIE J|ECR 12|88 MESIE.
EXfolA U HgIIE
71 HEIIE(6IHE) qE HEBIIE(6H8)
Buy(O==) AETHE| +20% Ol It &5 ol Overweight (H|IZ=HH) AIFTHE] +10% Ol Z=1t2=9 of4t
Outperform(AI& Q& 43]) AITHH] +10~+20% FIt &5 ol Neutral (5 &) AIZTHH| +10~-10% HES o4&
Marketpnerform()klo Q1) AIRCHH] +10~-10% =7t ¥S Of4t Underweight (H|5&4) A|RTHH| -10% O|4f _*_I'_f 12t oA
Underperform(A| &£+ & 6}3]) AIRTHH] -10~-20% Z=7t ot2f Of 4+
Sell(Oi&) AIRTHH| -20% O[St =7} ot2t ol
EXtSZ Hl& E4 (2020/01/01~2020/12/31)
O~ 4 0=
99.40% 0.60% 0.00%




