15: NG IZ I I2zUA

M 1Q21 Preview 2021.4.27

BUY(Maintain) IOF2FCHO| A (034230)

SHEFIt 22,500 (A

%7H4/26): 17,1002 SETUC|XE 2it= BEA| I0ts & A

Al7HE%: 15,5519/
jasy o1 210l it 22 VIP AR bt HOR OfE HHL 4 8
- | 2 So| AX JHMS OfYCHD WERILICH BHXIT 2021H0fS Jf STA
. B of2 BiCHo] II2 S 20| MM AF0| TN 0| off i Al 9=
Y E Ol VIP 38 £EE WE HOZ 2O 2Y2XE IS0 K2 HEH A

02) 3787-3759 gksruf9212@kiwoom.com

Stock[Data

KOSDAQ (4/26 1,030.06pt

Sﬁ;,:;t’ e e >>> 27| Y& 164 (X Xfzg)

52/ oesow 12,08 27] 059 9482f2i(yoy ~48.7%), BLULM 16420U(HH)S J|2 2O

o i i 2 EYBICH IIX| 378%Y, Y 14199, =F2|XE 41199 S MES
™ 23 2% 7 e BELH99| Fo| 27| HHHEIH AR SI2H0| LIERIT) Ciat AHX
M 2.6% 1% o o o
o ks o HIS CHSO| Wet HEYTL S HIS B88T SAl0| WAls) Sl2tZES st

ot 2oz Holrt

Company Data . -

el omme | MKl UHES PAIEl JHRI= 302928 SIS0l 68091918 DB,

AR HAH(M) 115585 Bl ME FYY 20| 38 F&MK| [T it @utE we o=

oot oo WL CIYE AtEH J2IS0| 2500 M8H 28 & FUN Yu=

BPS(21E) 11,6818 N0 =2 FZLH9 FH0| FSPHOZ WHSIH AN HSH0| Yigr Ao

zQ 3 nrarcr0|¢=§ti§: 46.4% 2 FEoIY,

AR >>> Sie|XE Dub= CHA| 2yg A

(MY, IFRS) 2019 2020 2021F  2022F = N N . N

e 979.4 4539 4703 7304 20199 MA| Of= H|E 47%0| SYE EL S2XE 2it= Y XM

e S92 a2 w8 | e slgy XO2 Belty BRULH9 4 2 22 VPR /Xl

HIEo|e) 155 -1754  -99.2 22 IR e 66%2| UE HAE HAUX|T SHL 35% ZAsh=0H XLt 2L

sore 67 s w2 03 | ojgol ofQlofy EXfo| UIE SHA HIS0| EOIXIT Xlktef 3427| &Y

Kb X201 15.1  -118.1 -80.8 -0.2 o o N N

EPS(2) 166 1,299  -888 -3 0] gl5E E& 2190|= X|&5E Aoz MY,

Sulmon = mn w1 w | ool 33 9 QR VP g0l HBRt YHOIN il 0 2=e X go

o BTl OIS L LI Al S4BE 4Q2M $I2 AES EF Uut GRS X0 T

EV/EBITDA(HH) 187 1758 1308 220 CHS{| SEIT} FIX|LO AX RHHEL £ESICID MAUSHTE

FRAOIAE(%) 53 -19.0 -15.8 4.1

ROE(%) 1.2 -9.8 -7.3 0.0

ﬁx}ﬂ?ulgvj&) 564 715 692 706 >>> EXIO|H BUY, SHFIL 22,5000 A%k

Rz 7ead

_ 23 VIPO| oESt It FYUS MF0| SYZET MHEH FYTE

Price Trend Jb 0P HO2 WOICH SHX|RF I OfF $RE AXY HOZ WO TY

@) —ammokE yHRIRED) 220| sl&EE HMotdte QQRIC2 Agg MYOICt, FHX|L VIP o XHIH

000 10 Al 218 29 37| S8 Yol HI 710t W N2 HOlL &X JiM

e 000 0 ME Waps EfQai2o] et 2o meksict

10,000 -10 Ofd T & JIX|= VIP AH|Q| W2 3|24E OfZD H| ZIto| EFQl 2f

' 20 4 S8 Zrdl 2022E BPS 7|& Target P/B 1.94{(20129~2019F H)E

>.000 -30 HEOIY 22,5002 kot EXe|A BUYE [AISH,

O 0os 007 000 2100 ‘ L O| ENAf= HACH ALY BASHE S ALEAIT Bl Wehe| USO S TSl B TARILCE




EN PN 2021427
ofetcrolA A% =0 Y ™Y (K-IFRS & 7|&)
(aIotel) 1020 2020 3020 400  102IF _ 202IF  302IF _ 402IF] 2020 202IF  202%F
=y 184.7 74.6 90.6 104.6 94.8 86.8 122.0 166.7 4545 470.3 730.4
(Yoy) -8.5% -68.1% -67.0% -61.2% -48.7% 16.3% 345% 59.4% -53.6% 3.5% 55.3%
IR = 78.3 35.6 40.2 55.0 37.8 339 48.0 70.1 209.0 189.7 262.8
[=2=] 143 12.0 19.6 16.1 14.1 17.2 235 22.8 62.0 775 93.0
2og|XE 89.7 26.0 29.2 325 411 339 478 71.7 177.5 194.6 359.2
J|Et 2.4 1.1 1.6 1.0 1.9 1.9 2.6 2.1 6.0 85 15.3
WESTh 164.2 103.7 108.5 100.9 96.3 100.7 128.5 150.8 477.3 476.3 623.7
(Yoy) -13.8% -48.4% —48.6% -57.4% -41.4% -2.9% 18.4% 49 5% —43.2% -0.2% 30.9%
IR = 67.5 40.1 39.8 447 37.3 39.7 48.8 56.7 192.1 182.5 225.6
[=2=] 16.2 143 19.0 12.8 16.2 16.0 17.9 18.3 62.2 68.4 82.1
2og|XE 78.3 47.6 48.0 419 40.9 43.2 59.8 73.9 2158 217.7 306.9
J|EL 2.2 1.7 1.7 1.6 1.9 1.8 2.0 1.9 7.2 7.7 9.2
HE=Z0(2 20.4 -29.1 -17.9 3.7 -15 -13.9 -6.5 15.8 -22.8 -6.1 106.6
(Yoy) 82.7% -188.0% -128.3% —88.6% -107.2% -52.3% -63.4% 328.1% -116.3% -73.4% -1858.0%
GPM 11.1% -38.9% -19.7% 3.5% -1.6% -16.0% -5.4% 9.5% -5.0% -1.3% 14.6%
THEH| 15.6 15.5 13.1 19.4 149 155 16.6 21.2 63.6 68.2 76.9
(YoY) -10.7% =45.4% -40.7% -2.1% -4.4% 0.1% 26.7% 9.2% =27.5% 7.3% 12.7%
F2l0lo| 48 445 310 157 164 293 231 54 864 742 298
(Yo) = HH HH HH HH 5] 7| 7| M x| =5
OPM 2.6% -59.6% —34.2% -15.0% -17.3% -33.8% -19.0% -3.2% -19.0% -15.8% 4.1%
202 5.6 -48.7 =319 -80.5 =214 -35.9 -29.7 -12.0 -166.7 -99.0 -0.4
(Yov) =7 7| HH =7 57| 57| =7 =7 = 7| 7|
NPM -3.0% —65.2% -35.2% -77.0% =22.6% -41.4% -24. 4% =7.2% -36.7% -21.1% -0.1%
X2 meicolx, 71253
ofatcro|A A& =0 Y MY (K-IFRS €& 7|&F)
(Al 1Q20 2020 3020 4020 1Q21F 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
&= 80.3 36.3 415 55.8 393 349 498 714 2140 195.5 275.4
(YoY) -12.0% —65.9% -63.4% -50.7% -51.1% -3.8% 20.0% 27.9% -49.6% -8.7% 28.7%
IHK| = 78.3 35.6 40.1 55.0 37.8 33.9 48.0 70.1 209.0 189.7 262.8
ESil 2.0 0.8 1.4 0.9 1.5 1.1 1.9 1.3 5.0 5.8 12.6
eSS 69.3 41.6 41.6 46,2 39.1 413 50.7 58.4 198.8 189.6 234.1
(YoY) -18.1% -53.8% -55.2% -545% -43.6% -0.8% 21.9% 26.4% -46.1% -4.6% 17.8%
IHK| = 67.3 40.2 399 448 37.3 39.7 48.8 56.7 192.1 182.5 225.6
ESil 2.1 1.5 1.7 1.4 1.8 1.6 1.9 1.7 6.6 7.1 8.6
HE==0(2 10.9 -53 -0.0 9.6 0.1 -6.4 -0.8 13.0 15.2 5.9 412
(Yov) 65.9% HH HH -17.9% -99.0% HX| HX| 34.9% =72.7% -61.3% 171.2%
GPM 13.6% -14.6% -0.1% 17.3% 0.3% -18.2% -1.7% 18.2% 7.1% 3.0% 15.0%
THEH| 6.4 5.9 5.9 13.0 7.3 8.2 7.2 9.2 31.2 32.0 349
(YoY) -21.0% -43.8% -29.9% 31.8% 14.2% 38.8% 22.6% -29.0% -15.4% 2.4% 11.8%
0[] 45 -11.2 -5.9 -3.4 -7.2 -14.6 -8.0 3.8 -16.0 -26.1 6.4
(Yov) =5 M A A HH =7 =7 =3 HH =7 =5
OPM 5.6% -30.8% =14.2% -6.0% -18.4% -41.7% -16.1% 5.3% -7.5% -13.3% 2.3%
=0[< 23 -7.4 3.3 -84.3 -7.7 -14.9 -8.1 3.2 -86.1 -27.4 2.9
(Yo¥) =5 M -854% 7| e 7] 3 =5 HH x| =5
NPM 2.8% -20.5% 8.0% -150.9% -19.6% -42.6% -16.2% 45% -40.3% -14.0% 1.0%

Xt maEfctolA, 7125




EN PN 2021427
Of2tCHOl A MIZEAMD|] AA Z=0| 3 MY
(Hdg) 1Q20 2Q20 3Q20 4Q20 1Q21F 2Q21F 3Q2IF 4Q21F 2020 2021F 2022F
=y 89.7 26.0 29.2 325 41,1 33.9 478 71.7 177.4 194.6 359.2
(Yoy) -1.1% =75.4% -78.5% -75.3% -54.2% 30.3% 64.0% 120.6% -61.7% 9.7% 84.6%
IR = 76.0 16.0 15.0 19.9 30.2 20.7 30.4 53.0 126.9 134.3 286.9
k=1l 10.9 9.0 13.4 11.6 9.8 12.0 15.8 16.2 448 53.8 645
7|Et 3.1 1.4 0.7 1.0 1.1 1.2 1.7 2.6 6.2 6.5 7.8
eSS 78.4 47.7 48,1 419 409 432 59.8 73.9 216.1 217.7 306.9
(YoY) -11.6% -48.9% -50.6% -62.5% -47.9% -9.5% 24.3% 76.5% -44.7% 0.8% 41.0%
ElPNES 40.8 18.4 18.9 17.1 17.7 17.6 27.4 37.0 95.3 99.6 159.8
o4 26.0 20.3 20.8 18.4 15.3 19.0 23.2 23.1 85.5 80.7 91.0
J|Et 11.7 9.0 8.4 6.3 7.9 65 9.2 13.8 354 37.4 56.0
HE=Z0(2 11.3 =217 -18.9 -93 0.3 -93 -12.0 =2.1 -38.7 -23.1 52.3
(Yov) 471.2% 43 HH HH -977% x| x| =7 HH =7 =5
GPM 12.6% -83.4% -64.9% -28.7% 0.6% -27.5% -25.0% -3.0% -21.8% =-11.9% 14.6%
THEH| 88 6.5 6.7 6.1 7.2 7.2 7.2 7.2 28.1 28.9 31.7
(YoY) -2.9% -62.4% -50.2% -50.5% -18.3% 10.9% 7.1% 19.0% -46.1% 2.6% 9.8%
0| 25 -28.2 -25.7 -15.4 -7.0 -16.5 -19.2 -9.4 -66.8 -52.0 20.7
(Yov) =5 7| Bz HH HH Hx] e e HH 57 =5
OPM 2.7% -108.5% -88.0% —47.4% -16.9% -48 8% -40.1% -13.0% -37.6% —26.7% 5.8%
02| =53 -36.4 -354 =245 -15.3 -24.9 -27.7 -17.9 -101.7 -85.8 -13.2
(Yov) x| =7 HH =7 =7 e =7 =7 =7 =7 =7
NPM -5.9% -139.8% -121.5% =75.4% -37.3% -73.3% -57.9% -25.0% -57.3% 44 1% -3.7%
X2 meicolx, 71253
of2tcrolA =9 X|H 0| 5! Mgt
(Y, dd) 1Q20 2020 3020 4Q20 1Q21F 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
VIP 2224 358 13.8 13.6 11.2 12.8 10.4 17.2 36.3 743 76.6 140.0
(Yov) -28.1% =74.2% -73.6% =77.6% -64.3% -24.8% 26.2% 224 9% -63.6% 3.0% 82.8%
2AHY 13.5 63 6.5 47 6.2 47 75 13.6 31.0 320 51.4
HA 34 0.6 0.7 04 05 0.5 1.0 3.1 5.1 52 14.1
pS[ES 1.7 0.3 0.5 0.2 0.4 03 0.6 15 2.7 2.8 6.6
PAIE| 17.2 6.6 6.0 58 5.6 49 8.1 18.0 355 36.6 67.9
== VIP 7.2 1.1 0.9 0.7 0.9 0.7 20 6.7 10.0 10.3 30.8
U= VP 129 0.1 0.1 0.1 0.2 0.1 20 11.2 13.1 13.5 433
J|E} VIP 15.7 12.6 12.6 10.4 1.7 95 13.2 18.4 513 52.8 65.9
cato 1,163.2 362.7 386.5 417.1 377.3 321.8 4819 896.7 2,329.6 2,077.7 4,360.3
(YoY) -24.1% -79.4% -76.5% -72.5% -67.6% -11.3% 24.7% 115.0% -63.9% -10.8% 109.9%
2AHY 428.9 187.6 207.9 252.6 181.9 159.9 237.3 379.1 1,077.0 958.2 1,682.5
HA 130.9 26.2 30.6 24 4 295 28.6 432 96.6 212.1 197.9 507.5
PS(ES 70.7 7.8 13.6 45 13.2 9.2 16.8 338 96.6 729 170.6
PAIE] 532.7 141.1 1345 1355 152.8 1240 184.6 387.2 943.8 848.6 1,999.7
= VIP 317.6 16.1 89 11.6 219 14.6 38.1 156.0 354.2 230.6 1,034.7
A= VP 372.6 1.0 03 1.0 3.2 1.7 26.2 235.0 375.0 266.1 1,128.2
J|E} VIP 260.8 2257 247.6 281.7 2249 172.1 2429 338.9 1,015.9 978.9 1,354.6
Mass 212.2 119.9 129.7 122.8 1273 1334 174.7 166.7 584.6 602.2 843.0
zCcg 12.0% 12.8% 12.9% 16.7% 15.3% 14.0% 13.8% 12.5% 13.1% 13.5% 11.7%
(YoY, %p) 2.0% 3.3% 0.8% 3.6% 3.3% 1.2% 0.9% —4.2% 2.0% 0.4% -1.9%
Rtz mfeicolA, 31253
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oftcio|A gE =9 X|# 0|

. VIP 22 cauy scg

R 3@ BN HE  PAE fn;: %ﬁ 7\',:5; U3iE B HE  PAE f”;: %ﬁ 7J|E|: Mass| 9 W& HE  PAE
2017 75.7 25.6 123 445 40.6 64.6 52.9(2,2955 1,017.2 398.2 1,364.7:1,890.7 1516.6 8599 8083| 10.9% 6.7% 79% 12.2%
2018 725 234 7.9 773 38.8 75.4 66.912,389.0 805.2 2255 2,156.2:1,378.8 2,009.3 1,236.0 951.7| 11.4% 8.0% 99% 10.7%
2019 76.7 235 11.4 92.8 45.6 81.2 77.6(2581.2 8132 389.8 2,669.211,700.5 2,257.1 1,359.2 1,136.5| 10.4% 88% 10.1% 12.7%
2020 31.0 5.1 2.7 355 10.0 13.1 51.3(1,077.0 212.1 96.6 9438 354.2 3750 1,0159 5846 151% 10.1% 97% 11.8%
IQ18 18.7 4.8 1.7 15.0 8.0 16.4 15.8| 648.4 170.8 419 45637 281.6 5114 3067 2178 10.7% 6.2% 109% 11.4%
20]8 17.7 5.9 1.8 18.6 8.6 19.1 16.4| 579.7 212.2 479 506.41 2988 5015 3255 2202 11.1% 9.1% 7.4% 9.4%
3Q]8 17.4 6.4 23 20.6 10.1 19.9 16.7| 5523 213.0 67.7 5645i 3483 5205 2914 2373| 11.4% 9.1% 10.6% 11.0%
4Q]8 18.7 6.3 2.2 23.1 12.1 20.0 18.1| 608.7 209.2 68.0 629.0] 450.1 4760 3124 276.4| 124% 73% 10.4% 10.8%
1019 19.1 5.9 2.4 22.4 10.7 19.5 19.6] 6589 207.8 73.8 591.31 4378 5052 3338 2550 9.7% 5.9% 81% 11.9%
2Q 19 19.7 5.7 3.0 248 11.3 223 19.6] 703.1 220.1 118.6 71551 4744 6376 3526 2928 9.4% 9.6% 7.3% 9.7%
3Q19 19.3 5.8 3.1 233 11.1 20.8 19.6] 639.2 190.8 100.3 7145) 3903 599.1 359.0 2964| 10.6% 11.2% 119% 13.8%
4Q]9 18.7 6.1 29 22.2 125 18.7 18.7| 579.9 194.5 97.1 64791 398.1 5152 313.8 2922 123% 85% 13.0% 153%
]QZO 13.5 3.4 1.7 17.2 7.2 12.9 15.7| 4289 130.9 70.7 53270 317.6 3726 2608 2122 129% 7.1% 10.2% 12.7%
2Q20 6.3 0.6 0.3 6.6 1.1 0.1 12.6 187.6 26.2 7.8 141.1 16.1 1.0 2257 119.9] 14.1% 175% 129% 10.1%
3020 6.5 0.7 0.5 6.0 0.9 0.1 12.6| 207.9 30.6 13.6 1345 89 03 2476 1297 160% 11.4% 4.2% 9.5%
AQZO 4.7 0.4 0.2 5.8 0.7 0.1 10.4| 2526 24.4 45 1355 11.6 1.0 281.7 1228| 19.0% 165% 13.1% 12.6%
102] 6.2 0.5 0.4 5.6 0.9 0.2 11.7 181.9 295 13.2 152.8 219 3.2 2249 127.3| 154% 15.0% 9.2% 15.7%
2019.01 6.4 2.1 0.9 7.7 3.6 7.0 6.4| 219.1 68.2 280 209.4 153.1 167.2 116.3 88.0| 10.4% 4.9% 29% 11.7%
2019.02 5.8 1.9 0.8 73 3.8 5.8 6.2 2137 70.8 260 184.1 157.7 158.6 100.6 77.7 9.7% 6.1% 11.0% 13.0%
2019.03 6.9 2.0 0.7 7.4 3.3 6.6 7.0| 226.1 68.7 19.8 197.7 1270 1793 116.8 89.2 8.9% 6.6% 114% 11.1%
2019.04 6.3 1.8 1.0 8.2 3.3 7.5 65| 2533 76.7 340 2285 181.4 2082 1125 90.4 9.6% 10.4% 6.6% 7.8%
2019.05 6.7 2.1 0.9 8.8 4.1 7.8 6.6 2133 75.3 350 261.2 1441  227.7 113.0 100.11 10.3% 9.4% 7.8% 8.1%
2019.06 6.7 1.8 1.1 7.9 4.0 7.0 65| 236.6 68.1 496 2258 149.0 201.7 1270 1024 8.5% 8.9% 75% 13.5%
2019.07 6.3 1.9 1.1 78 3.7 6.7 6.6| 225.1 58.8 33.2 2206 137.9 1875 116.9 95.2| 123% 115% 140% 14.1%
2019.08 6.5 2.2 1.2 83 4.2 7.5 65| 2157 80.0 40.2 2627 1380 2383 1208 1015 79% 11.0% 11.0% 12.1%
2019.09 65 1.7 0.8 73 3.2 6.6 6.6 198.4 520 269 2312 1144 1733 121.2 997 115% 11.4% 108% 15.6%
2019.10 6.4 2.0 1.1 7.6 5.1 5.7 63| 2122 74.2 38.9 2269: 1788 1575 119.0 96.9| 13.6% 98% 11.8% 152%
2019.11 6.0 2.1 0.9 6.9 3.6 6.3 59 182.9 70.8 297 204.6 113.8 1724 107.3 945| 13.0% 65% 115% 145%
2019.12 6.3 2.0 0.9 78 3.8 6.7 65| 1848 49.6 285 2163 1055 185.3 875 100.9| 10.1% 93% 160% 16.2%
2020.01 65 1.9 1.0 8.0 3.9 75 59 199.2 57.6 414 2422 1340 208.1 973 100.8| 10.2% 83% 134% 14.6%
2020.02 4.7 1.3 0.5 6.7 2.7 4.8 57| 1728 56.0 233 2420 150.3 1488 117.0 779 13.9% 6.6% 4.6% 105%
2020.03 2.4 0.2 0.1 2.6 0.6 0.6 4.1 57.0 17.4 6.1 48.4 333 15.6 465 335 19.1% 4.6% 105% 14.0%
2020.04 1.2 0.1 0.1 1.1 0.2 0.0 2.4 260 3.1 3.4 243 4.6 03 31.9 200( 121% 118% 12.1% 123%
2020.05 2.6 0.2 0.1 3.0 0.5 0.0 5.4 105.4 115 2.4 67.2 7.5 0.4 125.3 53.4( 16.0% 240% 180% 11.0%
2020.06 2.4 0.3 0.1 2.4 0.4 0.0 48 56.2 11.6 2.0 49.6 4.0 03 68.5 465 11.6% 12.6% 8.0% 7.8%
2020.07 2.2 0.3 0.2 2.2 0.3 0.0 4.6 59.0 11.6 79 48.7 3.8 0.0 76.6 467 15.4% 9.6% 25% 10.5%
2020.08 2.2 0.3 0.1 23 03 0.0 45 58.2 11.0 3.5 50.7 3.1 0.2 745 456 163% 11.2% 1.9% 9.7%
2020.09 2.1 0.1 0.1 15 0.3 0.0 35 90.7 8.0 2.2 35.1 20 0.1 96,5 374 16.1% 144% 13.8% 7.6%
2020.10 2.0 0.1 0.1 1.8 0.2 0.0 38 72.4 95 1.1 42.6 3.6 0.2 771 447 205% 140% 165% 9.3%
2020.11 2.1 0.1 0.1 1.6 0.3 0.0 3.6 93.8 6.7 1.7 375 6.6 0.5 88.5 440 1.6% 165% 13.0% 135%
2020.12 0.6 0.2 0.1 23 0.2 0.0 3.0 86.4 83 1.7 55.5 1.4 04 1161 341 365% 194% 11.1% 14.4%
2021.01 1.4 0.2 0.1 2.2 03 0.1 3.6 51.8 99 4.2 61.0 10.5 1.0 79.0 364 260% 173% 12.1% 12.9%
2021.02 2.3 0.2 0.2 1.8 03 0.1 4.1 59.4 88 4.8 424 6.0 0.9 67.9 40.6| 140% 14.1% 10.7% 16.0%
2021.03 2.4 0.2 0.2 1.7 03 0.1 4.1 70.6 10.8 4.2 494 5.4 1.3 78.0 50.3 8.7% 135% 4.6% 19.0%
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27¥ &, Fgojed, OPM F=H ALY IX| - UHEY 30| YHUE
1049 1049 AHY = pSIES
EEE) OISOH(E) s HOAO|OU(E) e OPM (Aotg) H7e & e (Yov)
— PAE| —_—EHE(R)
300 - - 20% 100 - - 150%
L 0% 80 - 100%
200
— 60 L 50%
100 1 40 L 0%
L —-40%
0 L 20 -50%
= L i
Q18 3018 1019 3Q19 1Q20 - —60% |
0 . . ! . . —L ~100%
(100) 4 L _go% 1501 1601 1701 1801 1901 2001 2101
Xt2: Oi2tCtolA, 71253 It&: ORtCrolA, 71853
=Y VIP @EH 30| 9l 4HE Y g F0| Y HEE
(%) CN VIP P VIP (Yoy) (i) AAY — HE - (Yoy)
s Other VIP —SE(R) i PA|E| —_— G E(R)
20,000 - - 100% 800 - - 100%
15,000 - | L 50% 600 L 50%
10,000 | H ‘ L 0% 400 | | I| | | L 0%
| A
5.000 - H| ’ HH| ‘ H - -50% 200 - |||||||||II| |||||||I|||||| el Il -~
M|
0 . . ! . . L -100% 0 . : . . : —L ~100%
1501 1601 1701 1801 19.01 2001 2101 1501 1601 17.01 1801 19.01 2001 2101
Xt2: Oi2fCtojA, 71253 At&: OR2tCiolA, Jle5d
=X VIP QY S 30| Y I BEE FO|
&) ——CNVIP ——JPVIP Other VIP HH Y 24 WS PAIE|
70,000 - 40% -
60,000 -
50,000 - 30%
40,000 -
20%
30,000 - , \I
20,000 W ! 10%
10,000
0 0%

15.01 16.01 17.01 18.01 19.01 20.01 21.01

Xt maEfctolA, 7125

18.01 18.07 19.01 19.07 20.01 20.07 21.01

Xtz mafctols, 7185




Z|gEe| T s ES

2021.4.27

12M Forward PER Band 12M Forward PBR Band
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS & 2019A 2020A 2021F 2022F 2023F
= 979.4 4539 4703 730.4 1,059.8 QEXM 532.2 5209  629.6 6235  700.0
=S 8399 4770 4763 6237 8527 og o sgd gt 2216 1423 2385 2141 2692
==l Bl 1395  -23.2 —6.1 106.6 207.1 RPN 2181 3503 3573 3644 3717
That| 87.7 63.0 68.2 76.9 84.1 = o 7IEH2 343 7.7 12.7 19.7 28.6
gAdo1y 519  -862  -742 29.8 123.0 XD XpAR 6.2 6.7 6.9 10.8 15.7
EBITDA 162.6 15.4 20.7 123.4 215.4 J|EFR-SXHA 52.0 13.9 14.2 145 14.8
FQee -36.4 -893  -250 276 266 @ HIQEXR 29382 27926 27977 28041 28017
O|Xp==2f 42 43 5.2 5.1 5.6 EXpRHet 23.9 357 357 35.7 357
O|XHH|-& 52.0 54.6 59.2 59.2 59.2 SERRA 2,197.0 21297 2,129.7 21317 21256
Qletatole] 9.0 7.3 8.5 8.5 8.5 St 263.0 2046 2097 2140 2178
Qletat e 7.8 75 8.0 7.5 7.5 J|EH| QS XA 4543 4226 4226 4227 4226
& 9 A YL 20.7 0.0 -0.5 -0.5 0.0  XHbEAH 3,470.4 33135 3,4273 34276 35017
7|Et -105  -388 29.0 26.0 260 [s% 6324 3619 3627 3646 3668
HelqIxt2H0|f 155 -1754  -992 2.2 96.4 YRS ! J|EHHR 1183 80.7 81.6 835 85.7
HolMbl& 8.8 -85 0.0 25 23.2 HII1382HM 3203 1903 1903 1903 1903
H LA 2= 67 -1669  -99.2 -0.3 73.2 JlEtR-E 2 193.8 90.9 90.8 90.8 90.8
g7|20|Y 67 -1669 992 -0.3 73.2 HIQSEAM 1,233.7 15181 1,731.6 17316 1,731.6
X|HiFFa0[9| 151 -118.1 -80.8 -0.2 56.7 I8+ 10235 13277 13277 1327.7 13277
=2tg 9 2014 (%) J|EH|IQE S 1Y 2102 1904 4039 4039 4039
HEY U 243  -537 3.6 55.3 451  SxiEA 1,866.2 1,880.0 20943 20962 20984
Fo|Y BAE 2,0555 -266.1 -13.9 -140.2 3128  XHiX|2 12663 11,1444 10623 10608 1,1162
EBITDA 528 1183  -905 344 496.1 74.6 PN 47.0 47.0 47.0 47.0 47.0
AHiFF=01Y 53L& sd  -882.1 -31.6  -99.8-28450.0 oz 2950 2972 2972  297.2  297.2
EPS 528 = ] HA HX| HX| =5l J|EfXHR =261 =246 246 246 -246
HES0|2E(%) 14.2 -5.1 -1.3 14.6 19.5 J|EPR O | ol 306.1 3041 3028 3015 3002
SA0|AE(%) 53 -190 -158 41 1.6 0|0z 6443 5206 4398 4395 4963
EBITDA Margin(%) 16.6 3.4 4.4 16.9 203  H|XHiX|E2 3379 2892 2707 2707  287.2
K|t 3=3=2=01 2 E(%) 15 =260 -17.2 0.0 54  XEEH 16042 14336 13330 13314 14033
IS EH (9 Moje))  EXMX|HE (S 9, %, i)
128 & IFRS SE 2019A 2020A 2021F 2022F 2023F 12¢ BM, IFRS & 2019A 2020A 2021F 2022F 2023F
gdes H3s8 1568 -155.8 2473 126.9 196.1  FLX|IHE(Y)
gIl=0d 67 -1669 992 -0.3 73.2 EPS 166 -1299  -888 -3 624
Hisige=sol It 1840  202.6 191.7 193.0 2115 BPS 13924 125583 11,681 11,664 12273
SYRAZ 24| 100.4 94.9 90.0 88.0 86.1 CFPS 2,097 393 1,017 2,119 3,130
SUX IS 10.4 6.7 49 5.6 6.2 DPS 100 0 0 0 0
X 2HEItE -25.9 0.0 -0.5 -0.5 0.0  F7HHZ(kH)
7|Et 99.1 101.0 97.3 99.9 119.2 PER 1189 -11.8 -18.7 -6,067.8 26.6
FAUSSRIAERY S 2 11.8  -1440 208.8 93  -119 PER(%|1) 1267  -17.1 =212
OHEXHEL T (e 2 A -6.7 24.8 -5.0 -7.0 -8.9 PER(%|X) 80.1 -75  -168
T OXpArOZE A 0.5 -0.5 -0.2 -38 -4.9 PBR 1.42 1.22 1.42 1.42 1.35
O XN S 7| EFXH 2| B¢ 68.2 -15.3 0.9 1.9 2.2 PBR(X|1) 1.51 1.76 1.61
J|EL -50.2 -153.0 2131 -0.4 -0.3 PBR(%]X) 0.96 0.78 1.28
JE3SE -457 =475 -540  -565  -767 PSR 1.83 3.07 3.21 2.07 1.42
EXgs #3ss -2225 -987  -628  -63.0  -52.6 PCFR 9.4 39.0 16.3 7.8 53
QU] FE -849 -87 900 -90.0 -80.0 EV/EBITDA 187 1758 1308 220 12.4
FYRLe K& 0.7 0.6 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.6 86 -100 -100  -100 e (%, 2 EF,213) 126.6 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 20.1 -11.7 -0.5 -0.5 0.0 HiE+AE (%, 2EF23) 0.5 0.0 0.0 0.0 0.0
CHI| 28RO 2 A (ST} -1558 -132.2 -7.0 -7.1 -73 ROA 0.2 -4.9 -2.9 0.0 2.1
J|Et -2.0 447 447 44.6 447 ROE 1.2 -98 -73 0.0 5.2
H2gs dadss 79.6 1750 =160 =160  -16.0 ROIC 1.0 -38 -23 -0.2 38
L3 BHEA) 107.4 195.1 0.0 0.0 0.0 HEM SIS 31.7 21.6 46.2 451 439
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THDXRA S H & 152.6 70.4 68.9 82.4 80.2
2|1 2(FHS) 0.0 45 0.0 0.0 0.0 e LIES 1163 131.1 157.1 157.4 1495
tig2Xl= -85 -85 0.0 0.0 0.0 =Xtel3H8 56.4 715 69.2 70.6 625
71Et -19.3 -16.1 -16.0 -16.0 -16.0 O|XtE At & 1.0 -1.6 -1.3 0.5 2.1
J|Etas g 0.6 0.2 -72.3 -72.3 -723 BXYS 13438 15181 15181 15181 15181
sz ¥ PR &5%t 145  -793 962  -24.4 55.1  =XU2 9040 10255 9223 9396 8772
7|x0g U APt 207.1 221.6 1423 2385 2141  EBITDA 162.6 15.4 207 1234 2154
Uoig U HFEIRY 221.6 1423 2385 214.1 269.2  FCF 60.8 -136.2 1468  -20.1 83.9
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Compliance Notice
o TAE 43 269 XY ‘Hm2tCH0|A(034230) HHFAMES 1% 0|4 ERStD AKX Y&LCH
o ThAtE & XtEE 7|REXIX}; Ee MB3XIOA AME MESTH AMMO| & LICH
s 5 MR FEFAEMAE AtE FHYY Al & XNEHO| AZTE 7|UEL FEFEAYE L HEE EFStD JUX| EELICH
o = KGR0 AAE HWE8SS =202 olHS HstA vtEstn UAoH, Q[Fo| fEst AHOo|Lt 7Hd8i0| ZHEEASS el ot
DX|AFE
o 2 ZAMEAXIEE FAS ZIMAMETE ARl = Je AR W FYEELE 2 Ao, AT O FYo|Lt eNdE Y = g,
SX| glo] o|Ho| HAE = USLICH
o 2 ZMEMRIEE RIIBH EXAE 2T HEMNISES SR YA DA HiEEs HAXGEEM, RIIESHS BF 5, Oj0je +&
1f 2 SO 2%t oAMA™EE MEHoE FXpAL XpAQ| THCtut Mol O|F0{MOF sth, YAl 2 A=l 80| 2[AHSto] AT LK
of EXtelQ| Zutof| Chsto] ofist MAE X|X| Fom YA 2N THE AE F = SLCH
o 2 XAt BMXIEE RHOZ Q18 S, MA| HiZ, ME, HE HA Fists 59 WHo=Z XMEAUS Hofsts 20 2 2|t
of Q@AM HMAZ XA LT
EXto|AHS L (271'H) SHEFI0((271d)
SE )
2y xt sno  sERt M Tag am
AR FHH R4 B L J—-= )
matCto|A 2019-09-09 BUY(Initiate) 27,0008 68 -31.69 -27.59
(034230) 2019-11-05 BUY(Maintain) 27,0009 6H8  -31.40 -24.81 30,000
2019-11-08 BUY(Maintain) 27,0008 648  -30.02 -24.44 25,000 _'_\_\_,
2020-01-10 BUY(Maintain) 28,0008 68 -2875 -22.14 20,000
2020-02-03 BUY(Maintain) 28,0009 68 -4091 -22.14 15,000
2020-04-14 BUY(Maintain) 24,0008 68  -36.14 -3354 10,000
2020-05-13 BUY(Maintain) 24,0009 68 -37.35 -33.54 5,000
2020-06-04 BUY(Maintain) 24,0009 6" -41.69 -33.54 0 i i
2020-11-11 BUY(Maintain) 19,5009 6IH8  -1650 -4.36 '19/4/27 '20/4/27 '21/4/27
2021-04-27 BUY(Maintain) 22,5009 ole
FIIE 2FTIE JZ0Z WSS HEOYS
FXto|4 8 MEI|FE
7| HEIIE671E) Us HEIIE61E)
Buy(OH=~) AIZOHH] +20% O|& =7+ &5 o4 Overweight (H| & ZHCY) A|ZCHH| +10% O|&F Z=xp=9l of &
Outperform(AlZ =& 42 AIZTHH] +10~+20% 7t && Ol4  Neutral (BE) AIZCHH] +10~-10% HHE of &
Marketperform(A| &+ &) AIZHCHH] +10~-10% F7t HE& O & Underweight (H| &%) A|ZCHH| -10% O|& Ztsher of &
Underperform(A| & =2 E 3t3|) A|ZLHH| -10~-20% 7t S}2fF o &
Sell(DH &) AIZCHH] -20% O|st F=7t &2t of &
EXtSZE Hlg 3 (2020/04/01~2021/03/31)
O~ 4 0=
99.39% 0.61% 0.00%
8 II2zUA



