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Stock[Data

KOSDAQ(5/11) 978.61pt

52F FItSE ESinkl] XXt

AT/ X7} Chb] 61,500 22,5008

saig -12.0% 140.4%

20| Hrf ATH
M -7.8% -6.8%
6M 25.7% 7.9%
Y 110.9% 47.6%

Company Data

ERESIES 8,057 M=
UZT HeFH(3M) yEFSES
Q=0 X2 16.5%
HiE=QE(21E) 0.0%
BPS(21E) 11,5508
7 73 skezel 19! 34.6%
EXIX|H®

(A8, IFRS) 2019 2020 2021F  2022F
UE=S 345 39.4 51.5 64.6
Feio|y 12.2 14.8 249 36.6
EBITDA 133 16.2 27.1 38.0
M| Zo[e) 12.2 14.8 25.2 37.5
=09 9.3 123 18.7 275
X|ufF=FX| 201 9.3 12.3 18.7 275
EPS(%) 1,157 1528 2319 3411
=2UE(%,YoY) 6.8 320 51.8 47.1
PER(HH) 21.7 35.4 23.2 15.7
PBR(HH) 3.08 5.84 4.65 3.59
EV/EBITDA(HH) 13.2 24.2 12.4 7.1
FRAO|AUE(%) 35.4 37.6 483 56.7
ROE(%) 145 17.5 223 25.8
EXIAZHI (%) -425  -59.1 -1028 ~-1350
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HEERS 2021.5.12
QIFEA AN 0| G MY (K-IFRS A& J|&E)
(A28) 1020 2Q20 3020 4020 1Q21P  2Q2IF  3Q2IF  4Q2IF 2000  2021F  2022F
TE! 6.8 9.4 10,1 13,1 10,5 115 13.4 16.1 39.4 515 64.6
(YoY) 0.8% 18.5% 11.9%  221%  539%  22.6%  329%  223% 14.4%  305% 25.4%
ojciof 5.5 7.4 8.0 10.4 8.2 8.2 8.8 95 313 347 386
olsyE= 0.6 1.2 1.1 1.4 0.8 11 1.1 13 42 43 43
7|Et 0.8 0.8 038 0.9 0.9 038 038 0.9 33 3.4 35
T-Deal 0.0 0.1 0.2 0.7 0.6 1.4 2.7 4.4 0.9 9.1 18.2
EEH 38 42 49 5.6 47 47 48 5.3 18,5 19.5 20.4
(YoY) -10.1% 13.1% 133%  240%  24.6% 11.4%  -23%  -5.8% 10.3% 5.2% 4.4%
EEE 3.0 5.2 5.2 75 5.8 6.8 8.7 10.8 20.9 320 44.2
(YoY) 188%  23.2% 106%  207%  903%  318%  657%  435% 183%  52.9% 38.2%
GPM 446%  549%  518%  57.0%  551%  59.0%  64.6%  66.9% 53.0%  62.1%  685%
TheH| 14 1.2 1.2 2.2 1.9 15 1.6 2.0 6.1 7.0 75
(YoY) 68%  220%  -1.7% 16.1%  362%  208%  352%  -9.3% 11.0% 16.0% 7.0%
F0| 1.6 3.9 40 5.3 3.9 5.3 7.1 8.7 14.8 250 36.7
(YoY) 314%  23.6% 148%  229%  1365%  353%  747%  66.0% 21.6%  680%  47.0%
OPM 240%  417%  400%  400%  37.0%  460%  526%  54.3% 37.6%  485% 56.8%
0[] 13 30 41 37 32 3.9 5.2 6.4 12.3 18.8 275
(YoY) 259%  249%  402%  32.4%  1348%  266%  27.0%  72.9% 321%  526%  465%
NPM 197%  33.1%  408%  284%  30.1%  342%  390%  40.1% 31.2%  365%  42.6%
Xz QazA 7|25

ClAZA 1Q21 &X Review

(o) 121 1020 (Yov)| 4020  (QoQ) A (ko) JleEd (koD

TR 10,5 6.8 53.9% 131 -20.4% 9.0 16.2% 95 9.6%

F0[2) 3.9 1.6 1365% 53 -264% 3.0 28.9% 33 16.6%

20| 3.2 13 1348% 37 -155% 1.9 65.8% 2.4 31.0%

Xt&: QI3AZ A FnGuide, 7|85
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wy ® uy = xtol

(Aojg) 20200 2Q21F  2021F  2022F  2Q2IF  202IF  2022F 2Q21F  2021F  2022F

TR 39.4 12.2 52.2 63.2 115 515 646]  -55%  -13% 2.2%

F0/e| 148 6.1 256 353 5.3 25.0 3670 -133%  -27% 3.9%

20[ 12.3 4.4 18.7 26.0 3.9 18.8 2750 -11.3% 0.5% 5.7%
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TL 201 A AN (o9 Mog)  THEAEHE (Tl M)
128 & IFRS ¢Z 2019A 2020A 2021F 2022F 2023F 128 BN, IFRS ¢1Z 2019A  2020A 2021F 2022F 2023F
= 345 39.4 51.5 64.6 781 QEXR 1337 1657 2098 2735 3535
=S 16.8 18.5 19.5 20.4 21.2 olg U PR 8.5 26,5 778 1441 2028
==l Bl 17.7 20.9 320 442 56.8 RPN 20.3 21.0 21.4 22.1 227
| 5.5 6.1 7.1 7.6 85 = o 7IEH2 973 1082 100.4 968  117.1
Fo|9| 12.2 14.8 24.9 36.6 48.4 THOXpAH 0.0 0.0 0.0 0.0 0.0
EBITDA 133 16.2 27.1 38.0 499 J|EtR- St 7.6 10.0 10.2 10.5 10.9
FQee 0.0 -0.1 03 0.8 1.3 H{SARE 105 13.6 13.4 13.6 135
O|Xp==2f 0.7 0.4 0.8 13 1.8 EXpRHet 48 48 53 5.4 5.4
O|XtH|& 0.1 0.1 0.1 0.1 0.1 SRt 1.5 2.4 1.7 1.8 1.9
Qtato|Q 0.0 0.1 0.0 0.0 0.0 SERpA 2.2 1.7 1.5 13 1.2
Qletat e 0.1 0.1 0.0 0.0 0.0 7|EtH| R SXHet 2.0 4.7 49 5.1 5.0
& 9 A YL 0.0 0.0 0.0 0.0 0.0  XHbEA 1443 1793 2231  287.1 3670
71Et =05 -0.4 -0.4 -0.4 -04 QS8 77.5 101.1 1269 1617  206.0
HelqIxt2H0|f 12.2 14.8 25.2 375 497 YRS ! J|EHHR 74.3 948 1220 1567 2010
HolMbl& 2.9 25 6.5 10.0 13.2 HII1382HM 0.6 0.8 0.8 0.8 0.8
HEAr =29 93 123 18.7 275 36.4 J|EFS S EAY 26 55 4.1 4.2 42
F71=0(9 93 12.3 18.7 27.5 36.4  HgSEA 1.0 37 3.7 3.7 37
X|HiFFa0[9| 93 12.3 18.7 275 36.4 =R N 03 2.7 2.7 2.7 2.7
3ZE U 24 (%) 7|EtH| S H 0.7 1.0 1.0 1.0 1.0
HEY U -35 14.2 30.7 25.4 209  SxiBA 785 1048 1306 1654  209.7
Fo|Y BAE 10.0 213 68.2 47.0 322 XHiX|& 65.7 745 93.1 1204 156.7
EBITDA 528 14.9 218 67.3 40.2 313 PN 40 40 40 40 40
AHiFF=01Y 53L& 7.8 323 52.0 47.1 324 oz 40.8 40.6 40.6 40.6 40.6
EPS 528 6.8 320 51.8 47.1 326 J|EfXHR -13.6  -167 -167 -167 -167
HES0|2E(%) 51.3 53.0 62.1 68.4 72.7 J|EpEL 24O = | ol =1.1 -12 -13 -15 -1.6
SA0|AE(%) 35.4 37.6 483 56.7 62.0 0|0z 35.6 47.8 66.5 940 1304
EBITDA Margin(%) 38.6 41,1 52.6 58.8 639  H|XHiXIE2 0.0 0.0 0.0 0.0 0.0
K|t F3a01 U E(%) 27.0 31.2 36.3 426 46.6  XESH 65.7 745 93.1 1204 156.7
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 H3ss 2.4 24.6 55.2 67.8 62,6  FYX|H(Y)
gIl=0d 93 12.3 18.7 27.5 36.4 EPS 1,157 1528 2319 3411 4523
Hisige=sol It 5.2 5.2 9.0 1.1 14.0 BPS 8,160 9,251 11550 14,941 19,443
SYRAZ 24| 0.8 1.0 2.0 1.2 1.4 CFPS 1,800 2,173 3,434 4786 6,264
SUX IS 03 0.3 0.2 0.2 0.1 DPS 0 0 0 0 0
X 2HEItE 0.0 0.0 0.0 0.0 0.0  ZF7HHS(kH)
7|Et 4.1 39 6.8 9.7 125 PER 21.7 35.4 232 15.7 1.9
FAUSSRIAERY S 2 -10.1 9.2 33.4 38.0 237 PER(%|1) 265 385 27.4
OHEXHEL T (e 2 A =265  -11.0 7.8 35 -203 PER(%|X) 11.8 7.4 18.3
T OXpArOZE A 0.0 0.0 0.0 0.0 0.0 PBR 3.08 5.84 4.65 3.59 2.76
TV ISEIRSOVI=ETE-STY 17.9 19.1 27.2 34.7 443 PBR(%|11) 3.76 6.36 5.50
J|Et -15 1.1 -1.6 -0.2 -0.3 PBR(Z|X) 1.67 1.22 3.68
JE3SE -2.0 =2.1 -5.9 -88  -115 PSR 587 1103 8.40 6.70 5.54
EXgs d3ss -0.1 =23 2.6 =25 =25 PCFR 14.0 249 15.6 11.2 8.6
FYRLLY FHE 0.0 -1.1 -13 -1.4 -15 EV/EBITDA 13.2 24.2 12.4 7.1 4.2
FYRLe K& 0.0 0.0 0.0 0.0 0.0 FQH[E(%)
SARtel &S -0.1 -0.2 0.0 0.0 0.0 e (%, 2 EF,213) 0.0 0.0 0.0 0.0 0.0
EXIRFLtI L A(ETH 03 0.1 -0.5 -0.1 0.0 HiE+AE (%, 2EF23) 0.0 0.0 0.0 0.0 0.0
TS8RO 2 A(B ) 0.1 -0.7 -0.4 -0.6 -0.7 ROA 7.0 7.6 93 10.8 1.1
J|Et -0.4 -0.4 -0.4 -0.4 -0.3 ROE 145 175 223 258 26.3
H2gs dadss -6.8 -43 -0.6 -0.6 -0.6 ROIC 31.7 420 2188 -975 -60.7
Aol ML) 0.0 0.0 0.0 0.0 0.0 HEM SIS 0.4 0.4 0.5 0.7 0.7
r2d, Aozl S7HaAL) 0.0 0.0 0.0 0.0 0.0 THOxtits| Mg
2|1 2(FHS) -6.7 =37 0.0 0.0 0.0 e LIES 119.4 1406 1404 1374 1339
tig2Xl= 0.0 0.0 0.0 0.0 0.0 =Xtel3H8 -425 -59.1 -1028 -1350 ~-141.7
7|Et -0.1 -0.6 -0.6 -0.6 -0.6 O|XtE 4t 2152 109.0 1830  269.1 3552
JEI3sE 0.0 0.0 -0.2 -0.2 -0.1  &xdz 0.9 35 35 35 35
sz X WgERLe &5%t -4,5 18.1 51.7 645 59.4  =XU2 -27.9 -440 -95.7 -162.6 -222.0
7\x0gd U APt 13.0 8.5 26,5 78.3 1428  NOPLAT 13.3 16.2 27.1 38.0 499
7|UniG U ARt 8.5 26,5 78.3 1428 2022  FCF -0.2 215 52.8 64.9 59.3
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Compliance Notice
o ThAtE 58 1Y XY ‘I3 ZA(216050) LHFAS 1% Ol ERstn UX| fEL|Ct
o TYAE & ARE 7|HEXAL EE HM3XO|A AP XMSTH AFMO| QlELICH
e 5 X2 FEFEAREMAE A2 HEY Wi 5 XAFEH0| AZE 7|UE0 FEFEAEE A HIE 2Rt UK fELC
o 5 XEO| AAIE WEES 2009 o|AS FEsHH Htdstn Uom, Qo £t Lot 7HY Qo] RYE|ASS EelstL|ct
DXARY
o 2 ZARMIIRE YA BIMXMEZL MEE & A XAHE X FEEH 22 AO|Ly, FATL O "Hehdo|ut 2 dE 2RE £ gln,
EX| glo] ojAo| BiFE = Azt
o 2 RANRMXRE RIEHE FXE Qo YEMIE FHoZ YA DA HiZEE HUXERM, RIIEHS BF FF, Oijoje] 7&
ot g S0 ook oAZF 2 Moz FXIAL Xtilo| mEtuh MBI O|RO{XOf St, YAHE & XtEO| LHEO| oAt Wizl UK
o EXtHQ| Zmto chsto] oot MAE X|X| ol HY EHM SHZ ALE E =+ glau ot
o 2 XA BMAIRE RTOR 018, X, MA|, HiZ, ME HE Y ESHcte SO WHoE MAMUES Holste B0 ool <t
of Ql-HALM MAS XA ELCt
EXro|AHSLHE(290H) SHEFIIF0|(27HY)
=5 2| 8(%)
z29 uxt sxtojA S e
AF  FOMHEL FIHpe| FYFINE) e SHFI}
QIaZA  2021-02-03 BUY(Initiate) 70,0008 6Ie -24.64 -17.29
(216050) 2021-03-03 BUY(Maintain) 70,0008 6Ie -2195 -12.14 120,000 -
2021-04-09 BUY(Maintain) 70,0008 6 -21.35 -12.14
90,000 -
2021-05-12 BUY(Maintain) 70,0008 6Ie
60,000 -
30,000 -
0 T )
'19/5/12 '20/5/12 '21/5/12
*FOMe 2WFINE JIFOZ 12|88 SRS
Sxto|d Y HEIIE
71 HEI|E@6E) AoE HEI|E@6E)
Buy(Oi=m) AZTHH] +20% Ol F7t &5 04 Overweight (H|S%HH) AT +10% O|4 =1kl of &
Outperform(A| B+ E 43 AIZCHH] +10~+20% F7F A5 of|& Neutral (& A|ZCHH| +10~-10% HS Of A
Marketperform(A| &= 2 &) AECHH] +10~-10% F7t HE ofl 4 Underweight (HIZ %) AETHH] -10% O|& Z=1tsth of &
Underperform(A| &= & ot3]) A|ZCHH| -10~-20% F7t S}2t o4
Sell(OH =) AlZOHH] -20% O|8t 7t st2h of 4

EXtse dlg &4l (2020/04/01~2021/03/31)
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