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300 =S 1,100 EU= Ul HIE{2] AAF A| CO, HIE 27 23t XF0|AM Carbon footprint &2
o | . % NP §F o MB HI8S FsR ULk HHERI LiolM COE I 3ol
Fotk=E L= GAQ #X| Tl=0| EX| =2 O|RCh olst 27 dst= 2|A
100 | 633 012 £ Agstel aMHE 4 E2A1d 2ol
0 | | | a0 IR} 225000902 SASICL B FIk= 2022 7IF 29uKof 72 So|ck
203 207 204 23 7Moo 2= AMSDIQ| M, Gend YAHAIZE 71 MEQ| ZOXZE E He
2 o &St
oz @Yool £012]  EPS () zus BPS PER PBR  EV/EBITDA ROE  Hifulg
CEE) (RIHIEZ)  (KIEpE (%) (%) (tH) (tH) (tH) (%) (%)
2018 589.2 50.3 36.9 2,345 =¥ 10,213 0.0 0.0 0.0 26.7 189.3
2019 616.1 371 345 1,684 -28.2 18,083 33.8 32 20.1 13.0 75.7
2020 855.2 56.0 47.0 2,244 33.2 21,175 735 7.8 346 11.6 73.8
2021E 1,327.3 92.4 73.0 3,197 42.4 22,486 51.6 7.3 233 15.3 99.2
2022E 2,182.5 158.0 127.0 5,562 74.0 27,898 29.7 59 14.3 221 118.7
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ol2==H|A 1Q21 Preview

(M) 1Q21E 1Q20 (% YoY) 4Q20 (% QoQ) | HMIAA (% diff)
I = 270.3 167.7 61.2% 247 .4 9.3% 273.2 -1.1%
Fo| 18.1 8.8 104.8% 15.4 17.5% 17.7 2.1%
AITolo 18.4 9.8 87.3% 11.0 68.0% 16.4 12.4%
X|ufzEZE 20]Q 15.8 8.4 87.4% 10.9 44.8% 15.3 3.0%
AH0[2E (%) 6.7% 5.3% 6.2% 6.5%
Xt +=0|2AE (%) 5.8% 5.0% 4.4% 5.6%
AtE: HE =5 2IMAIME
HEm2H A K| HY
Hl@ | New old x10](%)
(HH3) 2Q21E 2021E 2022E 2Q21E 2021E 2022E 2Q21E 2021E 2022E
o= 293.8 1,327.3 2,182.5 2835 1,327.1 2,016.2 3.6% 0.0% 8.2%
Feoly 20.2 92.4 158.0 205 949 141.4 -1.7% -2.6% 11.8%
%42i0|2lE (%) 6.9% 7.0% 7.2% 7.2% 7.2% 7.0%
MNiEole 17.9 85.4 148.6 18.4 88.5 133.4 -2.5% -3.5% 11.4%
«=0[% 15.3 73.0 127.0 15.7 75.2 1134 -2.3% -2.9% 12.0%
Xz m2Z =53 2MAWEH
OlZ==H|Y 4H HO|=
(HH3) 1Q20 2Q20 3Q20 4020 1Q21E  2Q21E  3Q21E  4Q21E 2020  2021E  2022E
2H2(9) 1,194 1,221 1,187 1,118 1,110 1,108 1,095 1,085 1,180 1,100 1,071
OHE<Y 167.7 189.9 250.2 247.4 2703 293.8 360.6 4026 8552 11,3273 12,1825
(% QoQ) 13.8% 13.3% 31.7% -1.1% 9.3% 8.7% 22.7% 1.7%
(% YoY) -7.2% 39.7% 64.5% 67.9% 61.2% 547%  44.1% 62.8% 38.8% 55.2% 64.4%
Non-IT 110.8 99.5 1415 157.3 146.0 151.3 174.9 195.3 509.1 667.4 9429
EV 47.0 77.6 98.2 86.0 110.8 126.3 165.9 185.2 308.8 5882 1,123.9
ESS 7.0 1.9 9.7 1.8 122 14.7 18.0 20.1 30.4 65.0 109.1
J|E} 29 09 0.8 23 1.4 15 1.8 2.0 6.9 6.6 6.5
deoly 8.8 139 17.9 15.4 18.1 20.2 26.1 28.1 56.0 92.4 158.0

(% QoQ) 441.1% 57.7% 285% -13.9% 17.5% 11.5% 29.4% 7.8%

(% YoY) -39.4% 25.9% 81.4% 8436% 1048%  449%  46.0% 82.8% 51.0% 65.1% 71.0%
4210|215 (%) 53% 7.3% 7.1% 6.2% 6.7% 6.9% 7.2% 7.0% 6.5% 7.0% 7.2%
ANIEolo 9.8 12.1 15.2 11.0 18.4 17.9 23.2 25.8 48.1 85.4 148.6
X|HiEF &0 8.4 14.0 13.7 10.9 15.8 15.3 19.8 22.1 47.0 73.0 127.0
X[ &0[UE(%) 5.0% 7.4% 5.5% 4.4% 5.8% 5.2% 5.5% 5.5% 5.5% 5.5% 5.8%
Xz HzZ|25H 2lMANEH
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2019 2020 2021E 2022E
2t (3)
High 74,500 175,000
Low 44,550 50,000
Average 56,973 113,840
BPg%| 7|E PER (HH)
High 44.2 78.0
Low 26.5 22.3
Average 33.8 50.7
EPS () 1,684 2,244 3,197 5,562
EPS Growth (%) -28.2 33.2 42.4 74.0
HIAA JIFE PER (HH)
High 39.6 74.6
Low 237 21.3
Average 30.3 48.5
EPS (&) 1,881 2,346 3,612 5,568
EPS growth (%) -20.1 247 54.0 54.2
A& HEZZFH 2IMAIME
O|RZRHY HHFIL AHE
() 2022E Clin}
EPS 5562  2022EEPS
XH4 (HH) 400 2019~2020¢ H# HEIE
HEHX] 222,502
kP SESST 225,000
ARt 165,000
450 (%) 36.4%
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Income Statement Statement of Cash Flow

(Mg 2018 2019 2020  2021F  2022F  (Hog) 2018 2019 2020  2021F  2022F

U= 5892  616.1 8552 1,327.3 21825  Q¥YEE #3SE 23.8 128 1270 1599 2317

HEASIIE (%) 103.3 46 388 55.2 644 EI|20]2(24) 36.9 0.0 0.0 730 1270

o= ot 5096 5430 7492 1,556  1,8951  QEXjAA2| 20.5 26.7 34.2 455 76.9

ESJV 79.6 73.1 1060 1717 2874 SEX A 20 24 26 29 31

bt UL 29.3 36.0 50.1 793 1294 eHxpEo 5% -29.1 -29.1 -26 15.8 9.6

A0y 50.3 371 56.0 924 1580 EXgs ¥36E -730  -1823  -1068  -2430  -299.3
FYo|UE 8.5 6.0 6.5 7.0 72 SQUXAQISIHCAPEX) -728  -181.8 749  -169.9  -226.2
2829 73 47 43 59 84 EXXAIZAEIN 0.0 0.0 364 <734 734
B4/2D|geY 0.0 0.0 -06 0.0 00 MRYE 32 449 180.1 149 55.2 99.8

Ity el 0.1 -4.0 -3.0 -1.1 S KU2e B 435 13.9 -11.1 850 1298

HEA LA 01 429 283 48.1 85.4 1486 X2 It 98 1756 48 0.0 0.0
HoIMHI& 6.0 6.1 1.1 124 215 #2o EoHU4) 42 106 47 10.8 11.6

Y2109 36.9 345 470 730 1270 J|x¥Z 13.8 9.6 20.1 248 356

XefFFxE 0|9 369 345 470 730 1270  olusz 9.6 20.1 248 356 472

Balance Sheet Key Financial Data

(HY#) 2018 2019 2020  2021E 2022 2018 2019 2020  2021E  2022E

QEXpA 211.6 245.5 270.1 3348 4450  FYO|OIE|(Y)

HIYHI LT 96 20.1 248 356 472 SPS 37,481 29971 40656 57,912 95223
W ENE 493 56.9 792 1221 1846  EPS(A[Hj=Z) 2345 1,684 2244 3197 5562
HDxpA 1387 1589 1568 1564 1851  CFPS -270 513 223 472 505

HIRE R 2528 4049 5012 6882 9482  EBITDAPS 2762 3222 4413 6143 10,387
xR 2331 376.7 407.8 532.1 681.4  BPS 10,213 18,083 21,175 22,486 27,898
YR 14.0 14.1 133 17.4 210 DPS 0 150 150 150 150
EXpRpA 04 04 362 1097 1831  H{ZAQE(%) 0.0 0.1 0.1 0.1 0.1

PNEY | 464.5 650.4 7713  1,0230 1,393.2 Valuation(Multiple)

REEH 206.1 1379 1854 3040 4141  PER 0.0 338 735 516 297
T2 58.8 25.4 68.7 110.8 1750  PCR 0.0 3215 738.5 3497 3268
X 80.2 55.7 60.0 65.0 700 PSR 0.0 1.9 4.1 28 17
/G712 18.4 16.3 8.9 34.1 34.1 PBR 0.0 3.2 7.8 7.3 5.9

HIR 2K 978 1423 1422 2054 3420  EBITDA 43 66 93 141 238
AR 2.0 0.0 0.0 0.0 00  EV/EBITDA 0.0 20.1 34.6 233 143
HIrted 899 1323 1243 1791 3039  Key Financial Ratio(%)

LB 3039 2802 3276 5094 7561  XI|XHE0|2E(ROE) 26.7 13.0 11.6 15.3 221

Tted 8.1 10.3 10.5 10.5 105  EBITDA 0|2E 84.9 52.1 50.7 519 53.4

THeEYoz 956 2694 2745 2745 2745  EifH|g 189.3 75.7 738 992 1187

J|EHE 20| A 0.0 0.0 0.0 0.0 00 38HI8RHE 1.1 06 05 04 03

0jgyeiz 55.7 930 1358 2057 3292  O[RtEAH{E(x) 7.8 8.3 13.1 18.3 203

HIX| e X2 0.0 0.0 0.0 0.0 00  ODHEXASIHE(X) 239 11.6 12.6 132 14.2

EEA 160.6 3702 4437 5135 637.1 THDXAS H & (x) 5.1 3.6 4.7 7.4 1.1
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Compliance Notice
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E2S3 THEAFS 20199 02 6URE J|E HA A E21e|A bl
71™ = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| EXtelA HIEg
F1EY Buy FHIEY AT R YRS THH| +20% 014 o 83.8%
RIX 77 . o7t I
MEHH”@%% Hold EH7E &M HRZ BREI ] —20% 04 ~ +20% /gt =2 -
Sel 2H712Y MW 4 BRSO 20% O[3t oh= 0.0%
A AIEAT|E Al ATH|IS b ERHIES HetE =M 2021 3¢ 31 7|Ee=
. ) _ 22 187 SEXNE0| tHotod
FIEY Overweight (HISETH) 25s A2 £risa9 HIS
PNPNES =1
AR 352 (e
Underweight (HIS&A)
Ol T 2H| (247540) SASTHE LS * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX T21S(%)*
EL E3 T M HERL EER EIEY ——
(#) B2 HIEFA)
2019.0403  J|gEA Buy 87,000 oI -29.1 -230 @
2019.06.20 J|¥EE|T Buy 80,000 ZuIQ 284 -18.4 260,000 - ——dRE=dY Scaxd
2019.09.17  J|gE=E/Z Buy 72,000 Fole -30.6 -26.0 '
20191018  J|gHam Buy 68,000 oIS -26.5 -23.1
2019.11.05  AlQEA Buy 63000 X019 -16.7 54
20200206 J|YEIE Buy 100,000 ZQIQ -22.9 135 130000 |
20200526 J|g¥HIZ Buy 150,000 Z0IQ -18.7 -11.1
202007.06 J|g¥HaZ Buy 170000 Z9IQ -20.7 -18.9
20200721 JlgHalm Buy 200,000 FUIQ -26.6 6.4
20210106 JlgEam Buy 225000 FUIQ - 0 : : : :
19.3 19.9 20.3 20.9 21.3
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