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B S o1 2021 DHEAU(B,067A )2t FHO|AUR20H ) HUMAS 212t 4%, 6% &3
[l ) o 0
527 %|T/A/K7} 197,5009/71,1009 Haolct oof Us AH MES Gens YAHET| CAMS Line3 thE)0| 23t
BAH2HHS 312592 = Q218 LIERE Zolch
F=RF3(%) o ole Zaxo Xt 3OFE IS} 1501 o5t RMIE) O2i(A
o=z= 9 11 9l a5 HZZ2H|A2 =Xz 2F 3uhE, 2y 1STE(RM 2g 3UE) FEEE
3), DIZHEES) L3 Miks=s 252 Eoh 20203 3745 Al=l2 2025
H 200HE(E7 IS OhE 2 5239 A=A dits=s 3= A0IURL Ol
FSE(% 1he 6HE 127H¥ = - - -
;EHX;}E ) 64 321 1510 REY 0= & 34 A=0| HIOUX| L2 #X|Ch FAAE! 4 A =0
= -l B . ° — — - = =
ACh=oF 6.7 12.9 66.7 LHI|H 20233 0|F AN cfer oo] = MUK MefxFo| wast Zio|ct
RIS Sy Qo= rrEdEs o2 Zus| sb7| 8t A= TBoIC) ofRE2
(#2l) WEEETY o) HIUE ZY0lM LR LA HACIA/2lE/HTH /201 +2AGSHE
} TACEX| (R _ _ e - _
266 e 2000 AR Mele TBOIC FMA Y3 PHE F HER A=t olck
109 | Lsss 3Q21 O|ZZE2CNGe| sAIdME 202 UMM X|AI7 2HEE/H olZ =4
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2 gttt
o= FYole #0012  EPS (%) sus BPS PER PBR  EV/EBITDA ROE  E#fHg&
(He) (X)) (XdiES (%) (3) (tH) (tH) (tH) (%) (%)
2018 589.2 50.3 36.9 2,345 =H 10,213 0.0 0.0 0.0 267 1893
2019 616.1 37.1 345 1,684 282 18,083 338 32 20.1 13.0 75.7
2020 855.2 56.0 47.0 2,244 332 21175 79.6 8.4 346 116 738
2021E 1,339.8 97.6 775 3,391 51.1 22,681 527 7.9 225 16.1 99.7
2022E 2,219.0 169.5 136.8 5,992 76.7 28,523 29.8 6.3 136 234 117.2
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(Alel) 1Q21P 1Q20 (% YoY) 4Q20 (% QoQ) HMA A (% diff) L ETES (% diff)
oHE 263.2 167.7 57.0% 247 .4 6.4% 271.4 -3.0% 270.3 -2.6%
FHo| 17.8 8.8 102.2% 15.4 15.9% 17.9 -0.4% 18.1 -1.5%
0 Ealel 18.2 9.8 84.9% 11.0 65.8% 15.1 20.5% 18.4 -1.1%
X|uizFEZE 20]Y 15.6 8.4 85.0% 10.9 43.0% 14.6 6.5% 15.8 -1.5%
AH0[QE (%) 6.8% 5.3% 6.2% 6.6% 6.7%
X|HiZ=Z= £0[Q5(%) 5.9% 5.0% 4.4% 5.4% 5.8%
g HE =5 2lMAIME
olZ==2H|Y MY FX| HP
Hl@ | New old x10](%)
(HH3) 2Q21E 2021E 2022E 2Q21E 2021E 2022E 2Q21E 2021E 2022E
o= 306.7 1,339.8 2,219.0 2938 1,327.3 2,182.5 4.4% 0.9% 1.7%
Feoly 22.0 97.6 169.5 20.2 92.4 158.0 9.0% 5.6% 7.3%
%42i0|2lE (%) 7.2% 7.3% 7.6% 6.9% 7.0% 7.2%
MNiEole 19.8 90.6 160.1 17.9 85.4 148.6 10.2% 6.1% 7.7%
«=0[% 16.9 775 136.8 15.3 73.0 127.0 10.2% 6.1% 7.7%
Xz m2Z =53 2MAWEH
OlZ==H|Y 4H HO|=
(HH3) 1Q20 2Q20 3Q20 4020 1Q21P  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 167.7 189.9 250.2 247.4 263.2 306.7 354.8 4150 8552 1,339.8 2,219.0
(% QoQ) 13.8% 13.3% 31.7% -1.1% 6.4% 16.5% 15.7% 17.0%
(% YoY) -7.2% 39.7% 64.5% 67.9% 57.0% 615%  41.8% 67.8% 38.8% 56.7% 65.6%
Non-IT 110.8 99.5 1415 157.3 142.7 160.1 175.6 205.4 509.1 683.9 958.4
EV 47.0 77.6 98.2 86.0 104.1 128.8 159.7 186.8 308.8 579.4  1,143.0
ESS 7.0 1.9 9.7 1.8 15.2 16.3 17.7 20.8 30.4 70.0 111.0
J|E} 29 09 0.8 23 1.2 15 1.8 2.1 6.9 6.6 6.7
deoly 8.8 139 17.9 15.4 17.8 22.0 26.9 30.9 56.0 97.6 169.5

(% QoQ) 441.1% 57.7% 285% -13.9% 15.9% 23.2% 22.3% 15.0%

(% YoY) -39.4% 25.9% 81.4% 8436%  102.2% 58.0% 505% 101.0% 51.0% 74.4% 73.6%
4210|215 (%) 53% 7.3% 7.1% 6.2% 6.8% 7.2% 7.6% 7.4% 6.5% 7.3% 7.6%
ANIEolo 9.8 12.1 15.2 11.0 18.2 19.8 240 28.6 48.1 90.6 160.1
X|HiEF &0 8.4 14.0 13.7 10.9 15.6 16.9 20.5 245 47.0 77.5 136.8
X[ &0[UE(%) 5.0% 7.4% 5.5% 4.4% 5.9% 5.5% 5.8% 5.9% 5.5% 5.8% 6.2%
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 3,391 5,992
EPS Growth (%) -28.2 33.2 51.1 76.7
HIAA JIFE PER (HH)
High 39.6 74.6
Low 237 21.3
Average 30.3 48.5
EPS (&) 1,881 2,346 3,643 5,707
EPS growth (%) -20.1 247 55.3 56.7
A& HEZZFH 2IMAIME
O|RZRHY HHFIL AHE
() 2022E Clin}
EPS 5992  2022EEPS
XH4 (HH) 400 2019~2020¢ H# HEIE
HEY2HK| 239,718
kP SESST 240,000
ARt 178,600
450 (%) 34.4%
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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 1,339.8 22190 ¥Y¥s #3sE 23.8 128 1270 1597 2412

HEASIIE (%) 103.3 46 388 56.7 656  E7|20/2(24) 36.9 0.0 0.0 775 1368

=Rl 5006 5430 7492 11619 19179  QEIIAALH] 205 267 342 455 76.9

ESJV 79.6 73.1 1060 1779 3011 SEXMA| 20 2.4 26 29 3.1

bt UL 29.3 36.0 50.1 80.4 1316  2Hxp=o 5% -29.1 -29.1 -26 13.9 9.6

A0y 50.3 371 56.0 976 1695 EXgE HZEE -730  -1823  -1068  -2430  -299.3
FYo|UE 8.5 6.0 6.5 7.3 76 QUXIAQISIHCAPEX) -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 -14.9 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 48.1 906 1601 A9 F3} 98 1756 48 0.0 0.0
HoIMHI& 6.0 6.1 1.1 13.1 232 #Z2o EoHUA) 42 106 47 14.3 21.0

Y2109 36.9 345 470 715 1368  J|x¥Z 13.8 9.6 20.1 248 39.1

XefFFxE 0|9 369 345 470 775 1368 2wz 9.6 20.1 248 39.1 60.1

Balance Sheet Key Financial Data

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

QEXpA 211.6 245.5 270.1 3454 4651  ZYOO[E(E)

HIYHI LT 96 20.1 248 39.1 60.1  SPS 37,481 29971 40656 58457 96,817
UE R 493 56.9 792 1259 1884  EPS(XHjEZ) 2345 1,684 2244 3391 5992
HDxpA 1387 1589 1568  159.1 1879  CFPS -270 513 223 623 915

HIRE R 2528 4049 5012 689.0 9495  EBITDAPS 2762 3222 4413 6370 10,888
xR 2331 376.7 407.8 532.1 681.4  BPS 10,213 18,083 21,175 22,681 28523
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  1,0344 14146 Valuation(Multiple)

REEH 206.1 1379 1854 3103 4205  PER 0.0 338 79.6 527 29.8
T2 58.8 25.4 68.7 114.2 1786  PCR 0.0 348.0 799.3 286.6 195.2
X 80.2 55.7 60.0 65.0 700 PSR 0.0 1.9 44 31 18
/G712 18.4 16.3 8.9 34.1 34.1 PBR 0.0 3.2 8.4 7.9 6.3

HIR 2K 978 1423 1422 206.1 3427  EBITDA 43 66 93 146 250
AR 2.0 0.0 0.0 0.0 00  EV/EBITDA 0.0 20.1 34.6 225 13.6
HIrted 899 1323 1243 1791 3039  Key Financial Ratio(%)

LB 3039 2802 3276 5164 7632  XI|XHE0|2E(ROE) 26.7 13.0 11.6 16.1 234

Tted 8.1 10.3 10.5 10.5 105  EBITDA 0|2E 84.9 52.1 50.7 53.1 54.8

THeEYoz 956 2694 2745 2745 2745  EifH|g 189.3 75.7 738 997 1172

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 2101 3435 O|REAHIE(x) 7.8 8.3 13.1 19.3 21.8

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEMBSITE(X) 239 11.6 12.6 13.1 14.1

EEA 160.6 3702 4437 5180 6514  MDXAHE(x) 5.1 3.6 4.7 7.4 1.1
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Compliance Notice
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FASE BUME covd 02 BURE J|E ¥E A FAA HE
71 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
FH71EY Buy FHIIEY 2 Nt S| +20% Oled ot 83.8%
RIX 77 . ooy
1”[:1;'@%% Hold FHVIEY 2 N B ETtiH| —20% Of&d ~ +20% 0|8t S8 16.3%
Sel 2H712Y MW 4 BRSO 20% O[3t = 0.0%
et AZIEATIE MYl AEHIE Oie| 2RuI50 HEE FH 2021 38 31 7|Fo=
. ) _ Z|2 187t FEFAYE0N thotod
FIEY Overweight (HISETH) 25s A2 £risa9 HIS
Ny Ll C:L
AXtil 35 Neutral (&)
Underweight (HIS&A)
O|Z==H[Y (247540) EASEHZE W& * PR A 1H0IH, EXISEHE J22Es TSR AYE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX T21S(%)*
HAY = EXto|d M¥F0F EHEI 12|E(%) mop @ mEAS} MEAo)
(%) WA AIEA)
2019.0403 J|YEN Buy 87,000 ZuI$ -29.1 -23.0 &
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|¥EET Buy 68,000 Z8I$ -26.5 -23.1
2019.11.05 AN Buy 63,000 Z0I$ -16.7 5.4
20200206 J|¥EET Buy 100000 ZQIQ =229 135 130,000 1
20200526 J|¥EET Buy 150,000 =g -18.7 1.1
202007.06 J|¥EET Buy 170,000 =R -20.7 -18.9
202007.21  J|¥ER|T Buy 200,000 FoIQ -26.6 6.4
2021.01.06 J|¥E=E|T Buy 225000 012 -21.3 -12.2 0 : : : :
2021.05.04 7|?:.*EE|E BU\/ 240,000 _;F_,?J_?_ _ ~ 194 19.10 204 20.10 214
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