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2B FEKA vs. A BUMA @9y
1Q20 2Q20 3Q20 4Q20 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020 2021E
Of=
Jle5d 2126 219.1 367.2 363.0 337.1 301.9 3316 410.7 867.1 11619 13814
A A 2126 219.1 367.2 363.0 348.9 3085 408.7 386.8 1,452.9
xto] -3% -2% -19% 6% -5%
Foly
Jlesd 1.7 9.3 485 247 30.1 24.2 37.1 38.4 473 94.2 129.8
A A 1.7 9.3 485 247 283 211 439 355 473 94.2 128.8
Xfo| 6% 15% -16% 8% 1%
Y71=0/Y
I125d 12.8 6.8 37.0 16.0 25.0 20.4 30.4 285 385 725 104.2
A A 12.8 6.8 37.0 16.0 220 19.6 38.9 329 385 725 113.4
Xt 13% 4% -22% -13% -8%

Xt&: WiseFn, 7|33 2|MX[MIE
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1Q20 2Q20 3Q20 4Q20 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020 2021E

iz 2126 219.1 367.2 363.0 337.1 301.9 3316 410.7 867.1 11,1619 13814
13% 3% 68% 1% 7% 10% 10% 24% 10% 34% 19%
Large DDI 141.8 142.2 185.3 178.9 209.0 187.8 159.8 230.0 552.6 6483 786.5
Small DD 32.6 40.2 134.9 143.4 88.2 77.1 121.7 134.6 164.6 351.1 4215
SoC 37.0 332 46.4 39.0 38.2 342 47.9 403 135.4 155.7 160.7
Others 1.1 35 0.6 1.6 1.8 2.9 2.2 5.9 145 6.9 12.7
=20t 154.9 1615 2703 279.1 252.8 223.4 243.7 304.0 654.2 865.9  1,024.0
ohEeoHe 73% 74% 74% 77% 75% 74% 74% 74% 75% 75% 74%
Uil 57.7 57.6 96.9 83.8 84.3 78.5 87.8 106.8 212.9 296.0 357.4
uE50AE 27% 26% 26% 23% 25% 26% 26% 26% 25% 25% 26%
]l 46.0 483 48.4 59.1 54.2 54.3 50.8 68.4 165.6 201.8 227.6
Fedo|Y 117 9.3 485 247 30.1 24.2 37.1 38.4 473 94.2 129.8
%Q0Q/%YoY -54% -20% 420% -49% 22% -20% 53% 4% -15% 99% 38%
IYollE 5.5% 43% 13.2% 6.8% 8.9% 8.0% 11.2% 9.4% 5.4% 8.1% 9.4%
HOINXI TE 16.7 7.6 46.8 19.8 31.2 255 38.0 35.6 46.9 90.9 1303
HeINH|E 39 0.9 9.9 38 6.2 5.1 7.6 7.1 8.4 18.4 26.1
Yl=0/9| 12.8 6.8 37.0 16.0 250 20.4 304 285 385 725 104.2
gI1&0dE 6.0% 3.1% 10.1% 4.4% 7.4% 6.8% 9.2% 6.9% 4.4% 6.2% 7.5%
o= vz
Large DDI 67% 65% 50% 49% 62% 62% 48% 56% 64% 56% 57%
Small DD 15% 18% 37% 40% 26% 26% 37% 33% 19% 30% 31%
SoC 17% 15% 13% 11% 1% 1% 14% 10% 16% 13% 12%
Others 1% 2% 0% 0% 1% 1% 1% 1% 2% 1% 1%
KRW/USD 1,195 1,220 1,180 1,115 1,110 1,115 1,110 1,115 1,168 1,178 1,113
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AlZ|22A Y SHZIE 92,0008 XA

2020 2021E 2022E 2023E 2024E 2025E
Sales [&/%#] 1,161.9 1,381.4 1,543.0 1,630.9 1,684.8 1,760.6
Growth 34.0% 18.9% 11.7% 5.7% 3.3% 4.5%
EPS [#] 4,459 6,408 6,910 7,404 7,588 7,838
Growth 88.2% 43.7% 7.8% 7.1% 2.5% 3.3%
BPS [#l] 32,727 37,649 43,023 48,786 54,623 60,711
Growth 12.7% 15.0% 14.3% 13.4% 12.0% 11.1%
ROCE(Return On Common Equity) 18.2% 17.1% 16.1% 14.7% 10.8% 12.9%
COE(Cost of Equity) 7.2% 7.2% 7.2% 7.2% 7.2% 7.2%
Residual Earnings(ROCE-COE) 11.0% 9.9% 8.9% 7.5% 3.6% 5.7%
PV of Residual Earnings 3,253 3,126 2,777 1,391 2,317
Equity Beta 0.8
Risk Free Rate 2.1%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 7.2%
Continuing Value 56,569
Beginning Common Shareholders' Equity 32,727
PV of RE for the Forecasting Period 12,865
PV of Continuing Value 39,923
Intrinsic Value per Share - 6M TP 91,688

Z: Equity Betae 60742 27t Beta Wi, Risk Free Rate2 104E =X <&, Market Risk Premium A7t 1X2 0|4 6% XHE
= 71238 2MXIME
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ILZEQAILN (el dot) T FAEHE (9l Holgd)
128 AN, IFRS A& 2019A 2020A 2021F 2022F 2023F 12¥ &M, IFRS ¢i& 2019A 2020A 2021F 2022F 2023F
TS 867.1 1,161.9 13814 15430 16309 QSKu 519.2 6293 7009 7924 8862

&2t 654.2 8659 11,0240 11,1484 12139 oig ¥ dgHRRt 109.7 100.6 1346 1737 2365
==l Bl 2129 296.0 357.4 394.6 4171 CHI1Z38XHAE 102.5 153.7 1583 163.1 168.0
TR 165.6 201.8 227.6 249.6 2622 OHEME X J1Emy2 1616 2222 2359 2635 2786
oy 473 94.2 129.8 145.0 154.9 X DXpA 1188 1353 151.1 168.7 1783
EBITDA 623 110.0 151.2 170.9 184.7 J|EtR EXtet 26.6 175 21.0 23.4 24.8
FQee -0.4 -33 0.5 -45 -43 HIREXM 110.5 1213 1293 1420 1512
O|Xt=2y 3.9 2.7 3.1 3.6 43 EXHRRAE 9.9 11.6 7.4 75 7.2
O|XHH|-& 03 0.2 0.2 0.2 0.2 YR 21.9 33.2 42.0 46.0 49.6
Q0| 3.1 10.7 12.8 14.3 15.1 N 52.7 52.1 52.7 59.1 63.8
Qletat e 32 14.0 16.6 18.6 19.6 J|EHH| SR 26.0 24.4 27.2 29.4 30.6
B4 9 2AIYEY -0.1 -0.2 -0.2 -0.2 0.2 XpHEA 6297 7506 8302 9344 10373
J|Et -3.8 =23 1.6 -3.4 -3.7 |24 1449  209.1 2087 2255 2346
HelqIxt2H0|f 469 90.9 1303 1405 150.5 OHUXHE S J|EMRHS 1128 1440 1436 1604 1695
HolMHIg 83 18.4 26.1 28.1 30.1 [RRI=s=R 0N 0.0 0.0 0.0 0.0 0.0
HEAI =LY 385 725 104.2 112.4 120.4 J|EtQ S EAY 321 65.1 65.1 65.1 65.1
FI1=0l 385 725 104.2 112.4 120.4 HIFSEH 12.7 9.2 9.2 9.2 9.2
X|HiFFa0[9| 385 725 104.2 112.4 120.4 A28 7.1 5.4 5.4 5.4 5.4
se % 4 (%) J|EH| RS 5.6 38 38 38 38
HEY U 9.5 34.0 18.9 1.7 5.7 SMEA 1575 2183 2179 2347 2438
Fo|Y LS -15.2 99.2 378 1.7 6.8  XHix|2 4722 5323 6123 6997 7935
EBITDA 528 -3.2 76.6 375 13.0 8.1 ez 8.1 8.1 8.1 8.1 8.1
X|HhF=F2012 Z24E -21.4 88.3 437 7.9 7.1 Xeyozd 76.3 76.3 76.3 76.3 76.3
EPS %8 -213 88.2 437 78 7.1 J|EfXH2 0.0 0.0 0.0 0.0 0.0
HES0|2E(%) 24.6 255 25.9 25.6 25.6 7|Ef R 2Ol A ol -0.4 -0.5 -1.0 -1.6 -23
FAOIAE(%) 5.5 8.1 9.4 9.4 9.5 ooz 388.2 4483 5289 6169 7113
EBITDA Margin(%) 7.2 95 10.9 1.1 113 dXeixig 0.0 0.0 0.0 0.0 0.0
K|t 3=222=01 2 E(%) 4.4 6.2 75 73 7.4 XHEE3 4722 5323 6123 6997 7935
IS EH (9 dote) EXX|E (T 2, HH, %)
128 AN, IFRS A& 2019A  2020A 2021F 2022F 2023F 12%® &M, IFRS ¢& 2019A 2020A 2021F 2022F 2023F
gdes H3s8 20.7 83.0 100.4 116.2 1414  FYXH(Y)
g7l=0d 385 725 104.2 112.4 120.4 EPS 2370 4459 6,408 6910 7,404
Hsige=sol ot 313 50.0 54.2 60.2 65.4 BPS 29,033 32,727 37,649 43,023 48,786
SERAZI 2| 8.5 9.2 15.0 19.3 215 CFPS 4296 7533 9742 10614 11427
SR 2| 6.6 6.6 6.4 6.6 83 DPS 830 1350 1450 1500 1,600
X 2HgorEel -0.1 -0.2 -0.2 -0.2 -0.2  FIHHZH)
7|EH 16.3 34.4 33.0 345 35.8 PER 16.8 13.1 11.6 10.7 10.0
HOISE XA S 2 -33.2 -36.8 -34.9 -31.7 -18.5 PER(%|10) 22.1 13.1 12.1
OHEXHEL T (e 2 A -1.4 -55.4 -13.8 -27.6 -15.0 PER(%|X) 12.9 5.3 9.2
TH oK 2 A -14.8 -22.9 -15.8 -17.7 -9.6 PBR 1.37 1.78 1.97 1.72 1.52
O XN S 7| EFXH 2| B¢ =13 315 -0.4 16.8 9.1 PBR(X/1) 1.80 1.78 2.05
7|Et -15.5 10.0 -4.9 -3.2 -3.0 PBR(X|X1) 1.05 0.72 157

JE3SE -15.9 -2.7 -23.1 -24.7 -25.9 PSR 0.75 0.81 0.87 0.78 0.74

EXgs d3sE -117.2 -75.4 -33.0 -43.0 -445 PCFR 93 7.7 7.6 7.0 6.5
ORI 2= -10.4 -17.3 -24.1 -23.6 -255 EV/EBITDA 7.1 63 6.1 5.1 4.4
QERLO X2 0.1 0.0 03 03 0.3 FQH|Z(%)

SR &3S -6.4 -3.4 -7.0 -13.0 -13.0 B ESH% B EF 3F) 35.0 30.3 22.6 217 21.6
EXIRpL I A(BTH 0.2 -1.9 40 -0.3 0.1 Hg+AE(% 2E8F,03) 2.1 23 2.0 2.0 22
CHI|28XAoIAA(BIH -101.9 -51.2 -4.6 -4.7 -4.9 ROA 6.2 10.5 13.2 12.7 12.2
J|Et 1.2 -1.6 -1.6 -1.7 -15 ROE 8.4 14.4 18.2 17.1 16.1
nReEs Hasg -163 -16.6 -25.1 -26.7 -27.5 ROIC 15.6 28.4 35.9 34.7 336
XAFel M A) 0.0 0.0 0.0 0.0 0.0 HEHAESHE 5.4 6.1 6.0 6.2 6.0
=2, XH=EUci30 FIHUL) 0.0 0.0 0.0 0.0 00  MoXAB|IHE 7.8 9.1 9.6 9.7 9.4
I2IFAHEFHS) 0.0 0.0 0.0 0.0 0.0 EEIE= 33.4 410 35.6 335 30.7
Higax= =135 -13.5 -22.0 -23.6 -24.4 X124 -434  -468 -470 -474  -503
71Et -2.8 =31 =31 =31 =31 O|XtEHti& 187.8  436.1 600.7 671.0 7167

JE3SE -0.1 0.0 -8.2 -7.4 65 BXUZ 7.1 5.4 5.4 5.4 5.4

sz Y waPRHte &5%t -1128 -9.1 34.1 39.1 629 =X -205.1 -2489 -287.6 -331.4 -399.1

Jlxsig % dgdant 2225 109.7 100.6 134.6 173.7  NOPLAT 623 110.0 151.2 170.9 184.7

7|Ug U dBER 109.7 100.6 134.6 173.7 2365 FCF 1.9 325 59.5 73.8 97.1
IE: I1&5H lMX|ME
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S|
71 HEI|F(6H8) gz HEI|E(6HY)

Buy(Oi=) AIETHE| +20% Ol It &5 ol Overweight (H|IZZTH) AIECHY| +10% O|4 Z=nta=2| of4
Outperform(A|E+UE 432]) AIZTHE] +10~+20% F7t 45 oy Neutral (& AI&THE] +10~-10% BiS OfA
Marketperform(A| &2 &) AIETHE| +10~-10% F7t &S Of4 Underweight (HI =) AECTHY| —10% O4 Z=ntstef ofef
Underperform(A| &2 & o}3]) A|ETHE| —10~-20% =7t St2} ofl 4

Sell(TH &) AlZTHH] -20% 0|8t =7t St2f ofl 4

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

o= S8 =

99.40% 0.60% 0.00%




