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H20OnC &% 0| 3 WY (@er vy
1Q20 2Q20 3Q20  4Q20P 1Q21E 2Q21E 3Q21E  4Q2IE 2019 2020P 2021E
U/E=pl 1265 139.2 1314 129.0 1353 143.0 1488 148.9 263.1 526.1 576.0
%YoY Growth 78% 132% 109% 87% 7% 3% 13% 15% -41% 100% 9%
Quartz 105.2 116.4 110.3 106.4 110.9 17.7 124.8 123.2 180.5 4383 476.7
Cleaning 15.7 163 15.6 16.7 18.0 18.8 185 19.8 64.8 643 75.1
Ceramics 5.0 6.0 5.1 5.2 5.7 5.9 5.0 5.1 15.4 212 217
Others 0.6 05 05 0.7 0.6 0.6 0.6 0.8 23 23 2.6
=20t 99.5 104.1 97.6 97.9 98.1 101.4 100.8 108.4 200.5 399.1 408.7
oh=2ore 79% 75% 74% 76% 73% 71% 68% 73% 76% 76% 71%
=509 27.0 352 338 310 37.1 416 48,1 405 62.6 126.9 167.3
=50/AE 21% 25% 26% 24% 27% 29% 32% 27% 24% 24% 29%
THOfH|etekalY] 19.4 20.2 18.7 275 22.1 234 243 273 35.2 85.7 97.1
Feoly 7.6 15.0 15.1 35 15.0 18.2 237 13.2 27.4 412 70.2
%YoY Growth 6% 252% 140% -63% 97% 22% 58% 272% -34% 51% 70%
Fo|ag 6% 11% 11% 3% 1% 13% 16% 9% 10% 8% 12%
HOINXITE -10.0 19.4 7.9 48 247 15.1 19.6 16.6 0.1 22.1 76.1
HlMHI S -0.8 43 3.8 -0.6 5.7 35 45 3.8 -3.6 6.7 175
YIl=0/9 -9.2 15.2 40 5.4 19.0 1.7 15.1 128 36 155 58.6
Y7l&0|dE 7% 11% 3% 4% 14% 8% 10% 9% 1% 3% 10%
KRW/USD 1,192 1,225 1,180 1,115 1,110 1,115 1,110 1,115 1171 1,178 1,113
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HA0QnC 6948 =HFI 25,0008 HIA|
2020P 2021E 2022E 2023E 2024E 2025E
Sales [&#] 526.1 576.0 643.4 728.4 810.7 892.6
Growth 100.0% 9.5% 11.7% 13.2% 11.3% 10.1%
EPS [#] 706 2,191 2,426 2,723 3,037 3,332
Growth 611.9% 210.5% 10.7% 12.3% 11.5% 9.7%
BPS [¢] 8,789 10,963 13,380 16,099 19,143 22,482
Growth 8.5% 24.7% 22.0% 20.3% 18.9% 17.4%
ROCE(Return On Common Equity) 8.4% 22.2% 19.9% 18.5% 17.2% 15.3%
COE(Cost of Equity) 9.1% 9.1% 9.1% 9.1% 9.1% 9.1%
Residual Earnings(ROCE-COE) -0.8% 13.1% 10.8% 9.4% 8.1% 6.2%
PV of Residual Earnings 1,183 1,105 1,062 1,009 834
Equity Beta 1.1
Risk Free Rate 1.2%
Market Risk Premium 7.0%
Terminal Growth 3.0%
Cost of Equity 9.1%
Continuing Value 14,048
Beginning Common Shareholders' Equity 8,789
PV of RE for the Forecasting Period 5,193
PV of Continuing Value 9,081
Intrinsic Value per Share - 6M TP 25,166

Z: Equity BetaEe 39 #7 Beta @, Risk Free Rate2 34
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22QnC (074600) 2021.3.16
ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2018A 2019A 2020F 2021F 2022F 12%® &M, IFRS & 2018A 2019A 2020F 2021F 2022F
&=y 2665 263.1 526.1 576.0 6434 QEXM 104.1 4022 2248 198.1  235.1
&2t 193.0 200.5 399.1 408.7 450.8 oz 9 sIZgXt 155 125 30.4 36.1 57.9
==l Bl 735 625 126.9 1673 192.7 T2 8R4t 07  309.9 46,5 10.7 1.0
TR 323 35.2 85.7 97.1 102.1 OHEME X J1Emy2 28.4 25.4 53.8 54.6 58.2
ol 412 27.4 412 70.2 90.6 XHDXpAE 56.3 52.3 90.0 923  103.1
EBITDA 51.4 431 90.1 129.1 152.7 J|EtR S XA 3.2 2.1 4. 44 49
FQee 65 =273 -19.1 5.9 -6.4 HIREXY 2554 2388 5276 5119 4892
O|Xt=2y 0.1 5.7 1.4 0.8 1.2 EXHRRAE 60.9 3.4 33 35 38
O|XHH|-& 1.2 7.9 6.8 4.4 3.4 YR 1762 2118 3913 3762 3527
QgtatEola 1.0 29 29 3.1 35 N 17.4 168 1263 1249 1247
et s 08 2.0 2.1 23 25 J|EHH| R SRt 0.9 6.8 6.7 73 8.0
& W A IHEY 1.1 -18.2 0.0 0.0 0.0 XRMEH 3595  641.0 7524 7100 7242
J|Et -3.7 -7.8 -145 8.7 5.2 Q8 859 1055 1607 1150 1332
dHoljxpz=o|el 47.7 0.1 22.1 76.1 84.2 OHUKE L J|EMHS 34.8 24.6 74.6 65.4 73.1
HolMHIg 6.5 -3.6 6.7 17.5 19.4 [RRI=s=R 0N 482 74.3 79.5 43.0 53.5
HEA G 2= 412 3.6 15.5 58.6 64.8 JEIR-S 21 2.9 6.6 6.6 6.6 6.6
FI1=0l 412 36 15.5 58.6 648 HIRELMH 525 2483 2896 2347 1662
X|HiFFa0[9| 405 2.6 18.6 57.6 63.8 712880 358 2412 2142 1472 92.2
se % 4 (%) J|EH| RS 16.7 7.1 75.4 87.5 74.0
HEY U 35.1 -13 100.0 9.5 1.7 S5 1384 3538 4503 3497 2994
Fo|Y LS 39.1 -335 50.4 70.4 29.1 XX} 2104 2130 2310 2882 3517
EBITDA 528 40.9 -16.1 109.0 433 183 e 13.1 13.1 13.1 13.1 13.1
X|HhF=F2012 Z24E 40.0 -93.6 615.4 209.7 10.8 Xeyozd 9.7 9.7 9.7 9.7 9.7
EPS %8 40.1 -93.6 6119 2105 10.7 J|EfXH2 0.0 0.0 0.0 0.0 0.0
THZ20|2/8(%) 27.6 238 24.1 29.0 30.0 7|Ef R 2Ol A ol -23 -2.8 -33 -3.8 -4.0
FAOIAE(%) 15.5 10.4 7.8 12.2 14.1 ooz 1898 193.0 2115  269.1 3329
EBITDA Margin(%) 19.3 16.4 17.1 22.4 237 HIXEix|g 10.8 74.2 71.1 72.0 73.1
K|t 3=222=01 2 E(%) 15.2 1.0 35 10.0 9.9 XH=&H 2211 2872 3021 3602 4248
IS5 EH (Sl o) EXMX|H (Sl 2, i, %)
128 AN, IFRS A& 2018A 2019A  2020F 2021F 2022F 12%® &M, IFRS ¢& 2018A 2019A 2020F 2021F 2022F
gdes H3s8 26.0 34.7 112.8 1153 104.4  FYXIEE)
g7l=0d 0.0 0.0 15.5 58.6 64.8 EPS 1,541 99 706 2,191 2426
Hsige=sol ot 7.7 46.2 59.2 78.2 81.8 BPS 8,003 8103 8789 10963 13,380
SERAZI 2| 9.6 15.0 48.4 50.6 53.8 CFPS 1860 1,897 2840 5202 5578
SR 2| 0.5 0.7 0.5 83 8.2 DPS 0 0 0 0 0
X 2HgorEel -11.1 -18.2 0.0 0.0 0.0  FIHHH=(HH)
7|EH 8.7 48.7 10.3 19.3 19.8 PER 6.5 157.4 25.0 9.0 8.2
HOISE XA S 2 -12.1 -6.5 50.1 -0.4 -20.8 PER(%/10) 12.1 164.4 26.0
OHEXHEL T (e 2 A -3.4 22 -28.4 -0.8 -3.6 PER(%X) 6.2 90.5 12.7
TH oK 2 A -8.7 5.1 -37.7 =22 -10.8 PBR 1.25 1.93 201 1.81 1.48
O XN S 7| EFXH 2| B¢ 5.1 -8.6 50.0 -9.1 7.7 PBR(%|1) 2.33 2.01 2.09
7|Et -5.1 -5.2 66.2 1.7 -14.1 PBR(X|X) 1.20 1.1 1.02
JE3SE 30.4 -5.0 -12.0 -21.1 -21.4 PSR 0.99 1.56 0.88 0.90 0.81
EXgs d3sE -70.9 -3284 -100.9 -335 -65.6 PCFR 5.4 8.2 6.2 38 35
FYRLLY FHE -58.5 -49.7 -2280 -35.7 -30.5 EV/EBITDA 6.6 1.1 8.3 5.3 40
QERLO X2 0.0 0.4 0.1 0.2 0.2 FQH|Z(%)
SR &3S -1.4 -0.7 -110.0 -7.0 -8.0 Y% EEFHI) 0.0 0.0 0.0 0.0 0.0
EXtRpAtI Y A(BTH 6.9 57.5 0.1 -0.2 04  HIYFAE(%EEFTI) 0.0 0.0 0.0 0.0 0.0
|2 8RO (BT -0.1 -309.3 2635 35.8 -0.3 ROA 13.4 0.7 2.2 8.0 9.0
J|Et -17.8 -26.6 -26.6 -26.6 -26.6 ROE 21.2 1.2 8.4 22.2 19.9
nReEs Hasg 417 290.4 34.6 -41.2 17.8 ROIC 19.8 6.1 93 9.4 12.3
L3 BHEA) 41.7 228.0 -27.8 1035 -445 HEHAESHE 10.7 9.8 133 10.6 11.4
=2, XH=EUci30 FIHUL) 0.0 0.0 0.0 0.0 0.0  TOXtAB|IHE 5.5 48 7.4 6.3 6.6
TIFAHE(FS) 0.0 0.0 0.0 0.0 00  BAfHIE 626 1232 1490 97.1 70.5
tigaxl= 0.0 0.0 0.0 0.0 00 =XU3HlE 30.6 -2.4 71.8 39.8 18.1
7|Et 0.0 62.4 62.4 623 623 O|Xt 4t & 35.6 34 6.1 16.0 27.0
JE3SE 0.1 0.2 -285 -35.0 -349 X3 840 3155 2938 1903 1458
sz Y waPRHte &5%t =31 -3.0 17.9 5.7 217 =xe2 67.7 -6.9 2168 1434 76.9
Jlxsig % dgdant 18.6 15.5 12.5 304 36.1 NOPLAT 51.4 43.1 90.1 129.1 152.7
7|Ug U dBER 15.5 12,5 30.4 36.1 57.9 FCF -244  -248 -1984 71.1 74.2
IE: I1&5H lMX|ME
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71 HEI|F(6H8)

Buy(Oi=) AIETHE| +20% Ol It &5 ol
Outperform(AZ 2 & 43]) AZTHE] +10~+20% FIt A& o4
Marketperform(A| &2 &) AI&THH] +10~-10% FIt HE O
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} ofl 4
Sell(0f &) AlZTHH] -20% 0|8t =7t St2f ofl 4

Overweight (H|ZEH)

Neutral (&
Underweight (H| 5% 2)

AISTB| +10% Ol X9l ofd
AIFTHH] +10~-10% HE o4
AISTiH| -10% Ol Eukoreh ol

EXrsg Hlg &4 (2020/01/01~2020/12/31)

o= S8 e
99.40% 0.60% 0.00%




