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ototo {2 A 0| A AN MY (B9l ofg)
1021 2Q21E 3Q21E 4Q21E 1Q22E 2Q22E 3Q22E 4Q22E| 2020 Yoy 2021E  YoY 2022E Yoy
V= 12,124 13,871 15,232 17,351 12,235 14,754 16,848 19,110, 53,214 1.1% 58577 10.1% 62,948 7.5%
0|2 AMO|A 2,998 3,290 3,333 3,896 3,262 3,807 3,715 4,057 12,846 1.5% 13,517 5.2% 14,841 9.8%
EH=28 1,503 1,590 1,573 1,603 1,610 1,714 1,718 1,763 5,288 -8.8% 6,269 18.6% 6,805 8.5%
ClHA 2,464 2,722 3,788 4,236 2,567 2,883 4,462 4,418 14,372 -1.7% 13,210 -8.1% 14,331 8.5%
A AE 295 583 687 887 327 634 759 960 2,158  -5.0% 2,452 13.6% 2,680 9.3%
HYUIAH 1,485 1,636 1,235 1,250 1,205 1,498 1,357 1,440 3558 -1.1% 5,606 57.6% 5501 -1.9%
PNEN-] 3,667 4,489 5,157 5,966 3,640 4,675 5,337 7,015 16,429 63% 19,279 173% 20,667 7.2%
ol 659 964 920 884 455 808 1,074 1,256 2,440 47.7% 3,427 40.4% 3,594 4.9%
0|2 AMO|A =115 =17 -13 16 -37 37 18 80 15 sd -130 M 98 =¥l
EH=22 202 220 176 127 141 169 181 172 384 30.2% 725 88.8% 663 -85%
ClHA 55 107 172 217 77 102 275 261 988 6.4% 551 -44.2% 715 29.7%
A AE -23 44 39 73 3 51 49 88 84 -359% 133 57.8% 191 44.3%
HYUIAH 254 329 175 141 120 215 182 202 155 10.7% 899 480.2% 719 -20.0%
PNEN-] 307 314 394 353 174 266 395 489 929 8.3% 1,368 47.3% 1,324 -32%
FRo|E 54%  70% 60% 5.1% 37% 55% 64% 66% 46% 1.4%p 59% 13%p 57% -0.1%p
Oo{2AIO|A -3.8% -0.5% -0.4% 0.4% -1.1% 1.0% 0.5% 2.0% 0.1% 4.6%p -1.0% -1.1%p 0.7%  1.6%p
=22 13.4% 13.8% 11.2% 7.9% 8.7% 99% 10.5% 9.8% 7.3% 2.2%p 11.6% 4.3%p 9.7% —1.8%p
ClHA 2.2% 3.9% 45% 5.1% 3.0% 3.5% 6.2% 5.9% 6.9%  0.5%p 4.2% —2.7%p 5.0% 0.8%p
YA AE -7.8% 7.5% 5.7% 8.2% 0.9% 8.0% 6.5% 9.2% 3.9% -1.9%p 5.4% 1.5%p 7.1%  1.7%p
HLIAH 17.1% 20.1% 142% 11.3% 99% 14.4% 134% 14.0% 44% 05%p 16.0% 11.7%p 13.1% -3.0%p
A|AH 8.4% 7.0% 7.6% 5.9% 4.8% 5.7% 7.4% 7.0% 57%  0.1%p 7.1% 1.4%p 6.4% -0.7%p
XtE: SIBl0|0{Z ATl A, IS
OISIA| AN UAM J|H| HEIZ210] Ay DHH(PKX) A

Xt2: BHStA| A

Xt2: GE
SISHOO|2AO|A SHFI AE 2 (Erol: ofgd, &, b)
Sum-of-Parts
oIIHK| 41,783 Target EV/EBITDA 602 Forward A% 7|%
o3 9,343 7.7 RSP HI H<Ql, 7|H ¥E B2
AlFelEl 5,986 6.0 CCTVPeer 18 Iz
A8 /0HX| ]| 6,908 50 IT g5 H&F
ClmA 8,573 7.7
A|AHE 10,974 2 10 APEIEK] CHH| 30% &l
HEIHs 38Xt 1,233
=123 11,178
HYFFIHK| 31,839
A 50,610
=55 62,911
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OISO 0|2 AL O] A AN MUK HE WY (TH9): ofed)
(FRS o128 =3 d +3 7 Xt0[(%)

2021 2021E  2022E| 2Q21E  2021E 20226 2Q2IE  2021E  202%
=Y 13,783 58,432 62,715 13,871 58,577 62,948 0.6% 0.2% 0.4%
F0|e 818 3,186 3,471 964 3,427 3,594 17.8% 7.6% 3.6%
Mol 602 3,307 3,030 753 3,561 3,155 25.0% 7.7% 4.1%
0|9} 360 1,987 1,896 461 2,139 1,930 28.0% 7.7% 1.7%
EPS(¥) 3,924 3,746 4,225 3,811 7.7% 1.7%
FA0E 5.9% 5.5% 55% 7.0% 5.9% 5.7% 1.0%p 0.4%p 0.2%p
MEo|ls 4.4% 5.7% 4.8% 5.4% 6.1% 50%  1.1%p  04%p  0.2%p
=0|9E 2.6% 3.4% 3.0% 3.3% 3.7% 3.1% 0.7%p 0.3%p 0.0%p
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LA OHIARA coe) IHEAMEHE (9l ofgl)
12¢ 2 IFRS ¢1Z 2019A  2020A  2021F 2023F 12€ ZLhIFRS HZF 2019A  2020A  2021F  2022F  2023F
HEY 52,641 53214 58577 67,216 QB 45636 51227 53962 56239 58,681

&0t 42,423 42511 46,233 53,303 sig U SRt 10,001 13,307 13,156 13,046 13,158
miE%£0[9 10,218 10,703 12,344 13,913 128Xt 1,229 654 673 693 714
THEH| 8,566 8,264 8,918 9,935 OHEMZ X JIEER 12930 10,444 11,438 12,229 12,990
go| 1,652 2,439 3,427 3,977 XHOXpAE 13,297 15906 17,451 18,690 19,890
EBITDA 3,840 4,896 5,944 6,483 J|EFR EXHat 8,179 10916 11244 11581 11929
FQee -89 -721 134 -412 H|QEXIA 41,448 43421 42962 42626 42,395
O| Xt 144 143 114 114 EXtRpA 1,288 1,600 1,614 1,638 1,662
O|XHH|-& 594 663 578 526 Q&R 18,220 18977 19,215 19505 19,840
Q0| 646 1,041 445 445 2Lt 18814 18955 18,187 17,482 16,833
Qe as 628 1,097 481 445 7 |EfH| R SXHA 3,126 3,889 3,946 4,001 4,060
B4 9 2A YL 82 -21 -8 0 XmMEA 87,084 94648 96923 98865 101,076
7|Et 261 -124 642 0 fE£M4 33290 39004 39849 40,645 41,452
HAMXZT0|Y 1,563 1,718 3,561 3,565 OHUHE X J[EFHS 7,627 7,565 7,985 8,334 8,672
HolMIHIS -61 71 959 891 EZi=r=R 0N 5,338 7,265 6,965 6,665 6,365
A& =& 1,624 1,647 2,602 2,674 JIEFS S 2 20325 24,174 24899 25646 26,415
FI1=0/9 1,624 1,647 2,602 2,674 H|RE% 25240 25747 25,119 24492 23,868
X|Hiz220[9 1,322 1,214 2,139 2,180 2712880 16,414 17516 16816 16,116 15416
3zE U £ (%) J|EH| RS 8,826 8,231 8,303 8,376 8,452
=Y U 18.2 1.1 10.1 6.8  HMEA 58,531 64,751 64968 65138 65,320
Jo|y zLE 210.7 47.6 405 10.7  XMH{X|E 24861 25977 27573 28908 30,443
EBITDA 528 84.6 27.5 21.4 63 N 2,657 2,657 2,657 2,657 2,657
X|HiF=F2012 Z22 308.9 -8.2 76.2 13.0 Xeyo2 4,121 4,128 4,128 4,128 4,128
EPS 528 313.1 -6.5 76.9 13.0 J|EfXHE 0 -5 -5 -5 -5
IHE50|2 (%) 19.4 20.1 21.1 20.7 J7|EFEL ROl = ol 3324 3,386 3,196 3,006 2816
SAO0|AE(%) 3.1 46 5.9 5.9 ooz 14,759 15812 17,597 19,122 20,848
EBITDA Margin(%) 73 9.2 10.1 9.6 HIXHiX|2 3,693 3,920 4,382 4819 5312
K|l Z=32=0] 2 E(%) 25 23 37 32 XEB3 28554 29897 31955 33727 35755
SIgSEH coje) EXMX|E (THQl: 1, B, %)
12¢ Z, IFRS &2 2019A  2020A  202IF 2023F 12€ FLhIFRS HZF 2019A  2020A  2021F  2022F  2023F
Aoels IS 7,151 4,347 3,756 4349 FYX|H(Y)
gIl=0d 0 0 2,602 2,674 EPS 2,555 2,388 4,225 3811 4307
Hgge=e It 3,925 4,760 3,948 3,809 BPS 48217 51308 54459 57,09 60,129
FYALE IS 2] 1,453 1,709 1,750 1,857 CFPS 10,724 12,602 12,937 12,044 12,804
SERAZI 24| 735 748 767 648 DPS 0 600 700 800 900
X 2HEItE -84 -25 8 0 FJHH(HH)
7|EL 1,821 2328 1,423 1,304 PER 13.7 11.9 12.0 13.3 11.8
HASS AR S 2275 -1220 -1371 -830 PER(%/1) 17.5 15.3 13.1
ESVEIEISVET-IEIPS -829 229 -994 -762 PER(X/X) 11.2 6.2 6.7
T OXpArOZE A 472 -2951 -1544 -1,200 PBR 0.73 0.56 0.93 0.89 0.84
O LN R LT |EFXHR Q| Bt 904 -311 421 337 PBR(%|1) 093 0.71 1.02
7|E 1,728 1,813 746 795 PBR(X|X{) 0.59 0.29 0.52

IEliasE 951 807 -1,423 -1,304 PSR 0.34 0.27 0.44 0.41 0.38

EXgs #3ss -6,435 -2,987 -2,003 -2,209 PCFR 33 23 39 4.2 40
QERLO FHE -1538 -1,894 -1989 -2,192 EV/EBITDA 8.4 6.0 6.5 6.3 5.8
FYRRLe K& 33 21 0 0 ZFQHIE(%)

FEIAO| &3S -1,445 -1390 0 0 ik (%, 2558 0.0 18.4 13.6 17.1 17.0
EXRpAOIZEA (BT =31 -333 -23 -24 Hig==2AE(% E&F, 0.0 2.1 1.4 1.6 1.8
I ERA YA (B -832 576 -20 =21 ROA 2.0 1.8 2.7 2.4 2.7
J|E -2,622 33 29 28 ROE 5.4 48 8.0 6.8 73
H2gs dadss 2,894 1,990 -1,304 -1,405 ROIC 40 43 5.4 5.7 6.2
Q2| ZIHZA) 2,403 2,746 -1,000 -1,000 TESVE bk 4.1 4.6 5.4 5.3 5.3
red, Hedoge 2 0 0 0 0 XDXMEHE 4.0 36 35 35 35
7| =AM E(EE) -155 -257 0 0 eIk 205.0 216.6 2033 193.1 182.7
g 3Xl= =77 -174 -304 -405 =X3tlg 36.8 36.2 27.0 22.8 18.4
7|et 723 -325 0 0 O|XtEAMNE 28 3.7 5.9 6.5 7.6

J|Etas g 24 -44 -600 62356 ExtA2 21,753 247781 22,445 21445 20,445

sz ¥ PR &5%t 3,634 3,306 -151 112 &xd2 10,522 10,820 8,616 7,705 6,573

7|x0g U APt 6,367 10,001 13,307 13,046  NOPLAT 3,840 4,896 5,944 6,098 6,483

J|Ysig U sigdant 10,001 13,307 13,156 13,158 FCF 3,269 -68 1,661 2,201 2,466

JezuA
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gk Sof ot oAZEFE 2 MAOoR EXIAL AtAlo| mEhat MIsiof O|Z0{X{OF s, SAHE &2 XtEo| LHE0| oA sto] el U
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o B XA EMXIRE RTIOR 018, X, MA| HIE, ME, HY HIY Eos SO WHoz XMAMUES Hesls A0 ™ 2}
of Ql.&AtA MU XA €Lt
EXrolA HEHE(291H) SHEFIIF0|(27HY)
=5 T212(%) (&) FYFME) ——FEFt
712
Z5 x| EX|ol 2g=7 _
Z=Y UXt EXtold = i — e 70,000
M ol =k 60,000 -
Btefojol2 o
2] 2! - 4
ATolx 2019/08/13 BUY(Upgrade) 410009 6 049 451 50,000
(012450) 2019/10/22 BUY(Maintain) 49,0009 6 -22.22 -17.35 40,000 -
2019/11/12 BUY(Maintain) 49,0008 6M® -2473 -17.35 30.000 -
2020/01/22 BUY(Maintain) 49,0008 68 -2656 -17.35
2020/02/24 BUY(Maintain) 44,0008 o2 -4647 -3182 20,000 -
2020/05/13 BUY(Maintain) 36,0008 6 -31.41 -17.08 10,000 -
2020/07/15 BUY(Maintain) 36,0008 6® -31.30 -17.08 0
2020/08/12 BUY(Maintain) 40,0008 6H® -3392 -26.88 . T !
2020/11/12 BUY(Maintain) 40,0008 6M® -2676 1150 W AT 21790
2021/03/02 BUY(Maintain) 450009 6JH& -11.51 -7.00
2021/04/14 BUY(Maintain) 53,0008 6M® -2543 -22.08
2021/05/12 BUY(Maintain) 530008 6Jg -14.83  2.83
2021/07/19 BUY(Maintain) 63,0008 6712

Fhe 2FIE JIECR 12igs MBS

SXtolH % H8IIE

71 (6 A3 H8IIE6ME)
Buy(Oi=) AIZTHE| +20% O =7t 45 ol Overweight (H|IZ=HH) AIZTHE| +10% 04 Z1t=9] ofld
Outperform(A|&2=0& A3]) AIRTHE] +10~+20% FIt 45 o4 Neutral (5&) AIZITHE] +10~-10% HE Ofl4
Marketperform(*lo olE) AIRICHE] +10~-10% 37t HE of4t Underweight (HI5&2) AIRICHE] —10% Of4} X1f5Hat ofj At
Underperform(AI&£0l8 ot8])  AIRTHH| -10~-20% =7t &2 o4t
Sell(TiE) AIZTHE| -20% O[5t =7+ o2 ofj 4
EXrsa Hlg SA (2020/07/01~2021/06/30)
UES 38 U L=
98.10% 1.90% 0.00%




