Company Report 2021.05.14

20/RE

Ol

02 3770 5659

'~ —-!
o
)

-

ol

jinhyeob.lee@yuantakorea.com

Exto|A
SHEFL
STt (5/13)

43002

AkE

HO(E22h)

74

BUY (M)

280,000% (M)

154,500
81%

43,0682
27,875,819%
41799
240,068%
189,000
104,500
31.60%

g1
28.56%

K2 =]
(11.0)
(11.6)
(12.7)

1274
386
(13.9)
50.2

(8.8
(7.5
©1

= 2

Quarterly earning Forecasts
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27| AZIEY 58,9581 2(+13.1% YoY), F10|21 1,232A2(+154.4% YoY)S 7|25}
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41,9729 2(+10.8 YoY), 0| 1,130Y9(+32.2% YoY)2 7|53
JIEHYEER +7.9%S 7ISUL: Ol= 3020 +2.7%, 4Q20 +6.4% CHH| &
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Forecasts and valuations (K-IFRS ¢1Z (A9, 94, %, )

FMMA HMMACHH| ZAM (12¥ 2019A 2020A 2021F 2022F
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58208 13 iIENl 190,629 220,330 244,522 257,101
0| 1,507 2,372 4,808 5,623

1,117 103
X|Hz0[2] 2,339 3,618 3,512 4,406

1,386 8.3
PER 17.4 96 123 9.8
1,022 -10.7 PBR 04 04 04 04
1.9 +0.2 %pt EV/EBITDA 9.7 76 6.3 5.6
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1Q20 2Q20 3Q20 4Q20 1Q21P 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
EEH 37,867 35,538 42,069 39,881 41,972 39,778 46,084 41,967 155,355 169,801 175,452
YoY 2.3% 2.9% 7.5% 10.6% 10.8% 77.9% 9.5% 52% 5.9% 9.3% 3.3%
EoIE 27,807 25,520 30,445 28,510 30,019 28,233 33,070 29,851 112,282 121,174 124147
Eglojga 6,771 6,614 8,010 7,610 8,387 7,805 9,092 8,011 29,005 33,294 34,515
HEd 2,871 2,991 3,156 3,323 3,211 3,290 3,472 3,655 12,341 13,628 14,991
7|Et 418 413 458 438 355 450 450 450 1,727 1,705 1,800
T EH 34,660 32,373 38,598 36,506 38,381 36,397 42 167 38,400 142,137 155,345 160,539
&30/ 9,241 8,627 10,228 9,398 10,088 9,487 11,026 9,742 37,494 40,343 41,544
Fold 855 -150 1,401 844 1,130 101 1,885 770 2,950 3,886 3,977
YoY =20.0% 170.9% 17.71% 233.6% 32.2% =5 34.5% -8.7% 17.6% 31.7% 2.3%
FHO|YE 2.3% -0.4% 3.3% 2.1% 2.7% 0.3% 41% 1.8% 1.9% 2.3% 2.3%
= YUOUEE B0EY o] 7 |E
Ri2: 00IE, ROIEESH 2IMTIMES
O|ntE AI% 0| X Ha (9127]%) (Ekgl: ofg)
1Q20 2Q20 3Q20 4Q20 1Q21P 2Q21E 3Q21E 4Q21E 2020 2021E 2022E
O EH 52,108 51,880 59,077 57,265 58,958 58,431 65,304 61,829 220,330 244,522 257,101
YoY 13.6% 13.3% 16.7% 18.5% 13.1% 12.6% 10.5% 8.0% 15.6% 11.0% 51%
O|AtE 34,660 32,373 38,598 36,506 38,381 36,397 42,167 38,400 142,137 155,345 160,539
MAAZEE 3,050 3,118 3,209 3,072 3,200 3,134 3,373 3,369 12,449 13,075 13,337
ol=g|gol(SM OIE X 3,385 3,130 3,343 3,094 3,150 3,224 3,376 3,125 12,952 12,875 12,965
SSG.Com 3,069 3,118 3,368 3,385 3,371 3,636 4,083 4,390 12,940 15,480 18,982
O[AtE24 3,542 4,030 4,443 4,247 4,230 4,776 5,104 5,013 16,262 19,123 21,778
ZEHE 512 511 518 512 499 537 544 538 2,053 2,117 2,181
IMTH 338 312 393 444 517 530 590 666 1,487 2,303 2,533
Feto|y 484 —474 1,512 849 1,232 219 2,228 1,129 2,371 4,808 5,623
YoY -34.9% Xz 30.1% =K 164.5% =K 47.3% 33.0% 57.4% 102.8% 17.0%
O|ntE 855 -150 1,401 844 1,130 101 1,885 770 2,950 3,886 3,977
MNAFE =40 24 45 48 51 50 7 79 77 250 262
ol=g|gol(SM OIE = 114 62 53 48 45 58 64 55 277 221 249
SSG.Com -197 -137 =31 =104 =31 —64 22 12 —-469 —-61 203
O[AtE24 -80 =52 17 =104 =) -14 7 =20 =219 -16 89
Z2HHE| 28 -85 22 1 56 30 60 27 =24 172 188
IMSH -148 -180 -146 -233 -203 -186 -147 -133 =707 -669 —-343
oY E 0.9% -0.9% 2.6% 1.5% 2.1% 0.4% 3.4% 1.8% 1.1% 2.0% 2.2%
o|ntE 2.5% -0.5% 3.6% 2.3% 2.9% 0.3% 4.5% 2.0% 2.1% 2.5% 2.5%
MAAFE -1.3% 0.8% 1.4% 1.6% 1.6% 1.6% 2.1% 2.3% 0.6% 1.9% 2.0%
ol=g|gol(SM OIE = 3.4% 2.0% 1.6% 1.6% 1.4% 1.8% 1.9% 1.8% 2.1% 1.7% 1.9%
SSG.Com —6.4% —4.4% -0.9% -3.1% -0.9% -1.8% 0.5% 0.3% -3.6% -0.4% 1.1%
O[AtE24 -2.3% -1.3% 0.4% —2.4% -1.3% -0.3% 1.4% -0.4% -1.3% -0.1% 0.4%
Z2HHE| 5.5% -16.6% 4.2% 2.1% 11.2% 5.5% 11.0% 5.0% -1.2% 8.1% 8.6%
IMSH —43.8% =57.7% -37.2% -52.5% -39.3% —35.0% -25.0% -20.0% —47.5% -29.1% -13.6%
% 0[DIE H0|UBS #0IBY 1E
A= O[0tE, RAUEFSH 2IMXHIE
2 W SOtEIE R TAES
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O|O}E (139480) FHMZHE (K-IFRS 2Z)

LAIMM (EERRSE) THRAENE (Bi9): otg)
A (128) 20194  2020A 2021F 2022F 2023F 2 (128) 2019A 20204  2021F  2022F  2023F
T 190629 220330 244522 257,01 269,289 QEW 36499 40630 43188 48511 56,862
ELP 141705 162242 177,929 186398 195235 HIUHIMIH 6810 11,133 6,132 7,314 8,960
jEzo/2 48924 58,088 66,593 70,703 74,055 HEMHAH & 7IEA 6,840 7782 10283 12322 16,682
| 7418 55717 61785 65080 67,541 T RpA 12792 12618 17666 19767 22,112
EENE 1,507 2,372 4,808 5623 6,514 HIR SR 174448 182775 180014 176745 173229
EBITDA 10333 12234 16524 17937 19,144 QERR 100037 96674 93086 88897 84389
gl 1,315 3,846 220 354 372 HAIIYS K2R 8,363 7,509 8,465 9,510 10,624
9zl -385 631 0 0 0 J|EFERFRFA 17644 21245 21245 21245 21245
ol xHR 1,051 1,243 1,261 1,261 1,261 RIS 210948 223404 223202 225256 230,091
7| e 2 738 710 1,011 1,100 1,170 Qe 54063 59882 55411 50,361 48419
7IE} 2,012 3,748 470 515 464 RS U J|EHY 2 25968 29549 26078 22028 21,086
HolNH| 2XAM L0 2,821 6,218 5,028 5977 6,886 BRI 2 3,000 4,015 3,015 2,015 1,015
HOINHS 583 2,592 1,326 1434 1,653 FSAZIIEH 10,608 7977 7977 7977 7977
HEAR 20l 2,238 3626 3,701 4,542 5,234 H R SR 54818 58557 56557 54557 51557
EoAd =Y 0 0 0 0 0 YOI = 3,332 4,110 4110 4110 3,110
g7|z0[ 2238 3,626 3,701 4542 5,234 A 21231 16985 14985 12985 10985
IR Ea0[ 2,339 3618 3512 4,406 5,077 EIEY] 108,880 118438 111967 104,918 99,976
FZ20[2) 1,081 3543 7,848 8,689 9,380 X 2 88087 90737 96082 103940 112,385
AH K| 2 E 20|12 1216 3,574 7612 8,428 9,099 N 1,394 1,394 1,394 1,394 1,394
o um
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz zﬁjgg ggzg ‘;é?:? ;‘fg:g ggg;? ;‘;gzg
HI R[] 13981 14229 15153 16399 17,730
EEY 102,067 104966 111,235 120,338 130,115
HIsER (H49): otg) = 45505 43502 45502 41410 35765
ZA (128) 20194  2020A 2021F 2022F 2023F Sda 61501 62758 SO758 6758 S27e
HoEs HI5E 8158 13860 101184 14740 16,301 Valuation N& R
ol 0 0 3701 4o o2 A (128) 2019A  2020A  2021F  2022F  2023F
ZE7HAZH| 8,492 9,466 11588 12189 12,508 —
EPS 8391 12979 12598 15806 18212
ABES 139 634 0 0 0 BPS 326681 336509 345764 374041 404432
S5 LAV TR LY -738 -710 -956 -1,045 14 EBITDAPS 37,066 43889 59278 64347 68676
Aol £7 2174 2059 10,085 7,332 6,821 SPS 683850 790,399 877,183 922,308 966,032
S 2438 3679 593 638 6495 DPS 2000 2000 2500 2800 3000
£XEYS BIsE 10,051 78 98 965 9628 PER 174 5% 123 58 85
ERRHA -7,288 -766 0 0 0 PeA 04 04 04 04 04
= , EV/EBITDA 97 76 6.3 56 50
S84 S} (CAPEX) 9,548 5,198 -8,000 -8,000 -8,000 PSR 02 02 02 02 02
LETIM L4 10,826 9,326 0 0 0
JEfZEE 4,041 4,145 -1,841 -1,654 -1,628 W2Hg (ER: B %)
WRES H35E 5,810 -8,701 -4,071 4,221 5,310 M (128) 2019A 2020A 2021F 2022F 2023F
B|xtel2 0 0 -1,000 -1,000 -1,000 S Z78 (%) 138 156 1.0 51 47
AR o Ap|RRIE 859 4379 -2,000 -2,000 -3,000 SO S7HE (%) 674 574 1027 17.0 15.9
A= 0 0 0 0 0 x|u!1?0|2_f Z18 (%) 48.0 547 29 255 152
WEZ0/UE (% ; ! ; : :
%gan g 7 1,042 1,071 1,071 1,227 1,310 %EOOI g: ; %()/ ) 22; 2?‘1‘ zx 2;2 2;2
JEfE3sE 7,712 -3,250 0 0 0 Hj20[2IE (%) 12 16 14 17 19
HZEHYHE = J|E} 56 53 1,273 322 283 EBITDA Ol (%) 54 56 68 7.0 74
#320| z2 3973 4323 5001 1,182 1,646 ROIC 13 15 37 43 48
VES:E) 2,837 6,810 11,133 6,132 7,314 ROA 12 17 16 20 22
VITE 6,810 11,133 6,132 7314 8,960 ROE 28 40 38 44 el
= &8 " * : ’ ’ SHHIS (%) 106.7 1128 100.7 872 7638
NOPLAT 1,507 2,372 4,808 5,623 6,514 LU Z/AT| R (%) 517 480 475 398 318
FCF 41,391 8,662 2,184 6,740 8,301 wolo|2l/2gH|2 () 10 14 28 33 38

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &
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2021-05-14  BUY 280,000 14

2021-02-18  BUY 280,000 14

2020-11-11  BUY 250,000 1 -3468 -2440
2020-10-07  BUY 235000 14 -36.06 -33.19
2019-11-15  BUY 210000 1 4384 2857
2019-08-13  BUY 160,000 1@ 2761 -1594
2019-07-10  BUY 210000 149 4092 -32.86

2019-05-16  BUY

250,000 19 4238 4040

2018-10-15  BUY 285000 14 3514 2421
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F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

T2
Strong Buy (M%)
Buy (0 <)
Hold(5&)
Sell(H|Z54)

o
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0.0
93.6
6.4
0.0
100.0
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o & NES FEFATAAR HiRA= AIZSHY X CHAHOI FA
o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&
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