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[} =
OHE0| 212 +24%, +60% gF SHH, Bt BIB0| 54%(+9%p yoy) =EUCH TR} B

EXtol BUY (M) HE2 212 +40%, +27% SEJCH, s M2 HE2 -7% LA TXEY 7|0E 45,
ane 273,0002 (D) HE T2 OhE 24 Oh¥sis IIMOILL 2L BA AZUMS HRE sEie okt A
D 236,5008 SY3(13022)0| BIFE HMo= HEXMOI ALY 0|UEL 16%0] il
A0 15% Pali= IHE 4.4MARA(YoY+10%), BYHO0IY MAAJUSKINEL, opm 2.1%)22 HE2 04
&0, =2d0] 7|HHE otal3itt. S=Helel o0y It FAT S=2 MAS7|H|
o By DIES0| +5% AEMSD|, AspAe XTI} +60%, +20% 4F AXGHH, Wt SU=C
FOTEIUN 69,050,589% 7|H=7t STHEARL O|LATE|S] TiE AA(-20%), 0174 OHE HIE &tz 0]9g2
0% B2 etk sa2eia 2%(HI0|2IE 6691 2, SRS THCE. (OAHA 28% HE, HIS 55%, +10%p yoy)
60 T HaH 203,207 =0|2t R HE2 22t +56%, +66% SHIUCLY, OFA o2l IiE2] 6% +&2=2 0|0|sit.
52 1 297,000
525 A 158,000 g} ek RX|, 42 X|F
QOIX|2E 33.62% 7|tHX| Stel= OfRLt “dats, 2= B4 g, 0|HAZE] S5 Q21 F7h F4(20
- oz o ATONE—~219 300E—~228 20071H) S2 S8 OfRIWALO Px WL
FAED A= A= HHICE /0] Wt FAt|A RARICE CHEt 5iEt7| £ £H0| Tl
F7H4-2UZ (%) HY Y 1KY HOITH T2l Meiiez FE £Q7t AetE £ U, = (20208 +10%, TH20-
= 69 (24 451 0.2%—3Q20+18%—~4Q20+35% 7|=)0| Stit7|2 Z+= 7| S£E0| 0 Fo w2t ZH0|
I X 4 I HR0ICk ATt S0 324 719 tikot 53 05 014 OJH0iA BIZ0)
50%E HOACE O[HHAS] OAE HAI0| EHECE Ecil RX| (20[EAE|Y, £38 5
Rz ES, 2YXo= StiEo M2t 71Y¥S0] FE 7Hse 01HMA +9140] R0 Aoz
HOICE AH FFX| O] SlEt7| = +ds 28 (11%—8%)&0 2t FHXIS offoH,
0|0l 2H SHFVIE 27.30HEC2 off3iCt.
Quarterly earning Forecasts 212, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2021P MUSI|CHH] FR7[H| ZHMMA FHMMACHH| A (128) 2019A 2020A 2021F 2022F
TESSY 11,767 115 61 12,073 25 0= 55,801 44,322 47,971 54,390
Yo 912 1568.9 -48.3 1,123 -18.8 SO0 4278 1430 4415 0,803
X|Hhz01< 2,388 351 2,963 3,919
MITAIS A0 880 370.0 514 995 -11.5 PER 150 388.2 195 6.9
X|Htz=012! 611 454.8 -54.8 721 -15.3 PBR 27 27 34 39
HHOIUE (%) 78  +45%pt  —6.3 %pt 93  -15%pt EV/EBITDA 118 171 16.6 145
X|Hz=0|2UZE (%) 52 +4.2 %pt  -5.6 %pt 6.0 -0.8%pt ROE 54 0.8 6.4 8.0
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(1] OFZRITIAIL Q17 ARHE 3 0|

(Ehel: A4, %)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P  3Q21F  4Q21F 2019 2020 2021F 2022F
HZ EA 1,130.9 1,055.7 11,0886 1,157.0 12528 1,176.7 1,151.0 1,216.6 5,580.1 44322 4,797.1 5,439.0
o= 760.8 656.7 672.7 616.3 813.5 741.8 715.5 658.2 | 3,518.0 2,706.5 2,928.9 3,414.8
- 3HE 618.6 531.4 534.3 526.0 679.8 626.3 573.0 563.3 1 2,997.2 2210.3 24424 29308
- ME8E 1421 125.3 138.3 90.4 133.7 115.5 142.5 94.9 520.7 496.1 486.6 483.9
af 2| 374.0 405.4 423.2 542.8 447.3 445.2 440.4 564.6  2,078.3 1,745.4 18975 2,049.3
— OfAJO} 345.6 388.5 394.3 521.4 420.3 418.6 410.0 5411 1,963.5 1649.8 1,790.0 1,925.7
- 7y 5.4 3.0 5.0 55 5.6 5.0 5.3 6.1 21.8 18.9 21.9 25.2
- =0 23.0 13.9 23.9 15.9 21.4 21.6 25.1 17.5 93.0 76.7 85.6 98.4
% YoY =l —22% —24% —22% -13% 1% 1% 6% 5% 6% -21% 8% 13%
gt -19% -26% —28% -18% 7% 13% 6% 7% 5% —23% 8% 17%
- SHAE -22% -31% -31% -20% 10% 18% 7% 7% 6% -26% 10% 20%
- ME8E -6% 4% -8% -8% -6% -8% 3% 5% 2% -5% —2% -1%
af 2 -28% =-21% -13% -3% 20% 10% 4% 4% 5% -16% 9% 8%
— OfAJO} -31% -20% -13% -1% 22% 8% 4% 4% 5% -16% 8% 8%
- 74 —7% -38% -15% 4% 4% 67% 5% 10% -25% -13% 16% 15%
- S0 26% -36% -16% -35% -7% 55% 5% 10% 38% -18% 12% 15%
HZ gYo|Y 60.9 35.2 56.0 -9.2 176.2 91.2 94.8 79.2 427.8 143.0 441.5 586.3
g2 86.6 50.6 36.0 -56.0 125.3 82.1 73.0 42.2 319.5 117.2 322.6 437.9
- SEE 72.4 45.2 25.5 -30.5 116.4 84.4 66.5 55.7 316.2 112.6 323.0 434.6
- MelgE 14.2 5.4 10.5 -25.5 8.9 -2.3 6.5 -13.5 3.3 4.6 -0.3 3.2
af 2| -32.4 —24.4 19.7 51.6 52.5 9.4 23.8 39.0 104.0 14.5 124.7 160.4
— OfAJO} -29.9 -16.2 15.7 49.4 50.6 7.6 22.3 36.3 120.0 19.0 116.8 146.1
- /Y -0.8 -1.8 0.4 0.5 0.3 0.3 0.5 1.0 -9.0 -1.7 2.1 6.5
- S0 -1.7 -6.4 3.6 1.7 1.6 1.5 1.0 1.7 -7.0 -2.8 5.8 7.8
% YoY FHold -67% -60% —48% AHH 189% 159% 69% = -11% —67% 209% 33%
o= -33% -31% =57% HE 45% 62% 103% sH 13% -63% 175% 36%
- SHEE -38% -41% —65% AHH 61% 87% 161% = 1% —64% 187% 35%
- MEg8xF 20% =2 17% EShN, -37% HH -38% HX| =2 39% & =
af 2| HH AHH —43% 1513% =) = 21% —24% -50% —86% 760% 29%
— OfAO} HE HE —54% 559% sH M 42% =27% -46% -84% 515% 25%
- 7Y A 7| =N = sH = 25% 100% A M7 5 210%
- =0| A7 A7 177% =2 = = -72% 0% A7 X = 34%
X F3 &=0|2 1.7 11.0 9.6 -57.2 135.2 61.1 63.0 39.5 238.8 35.1 298.8 391.9
% Margin WE50|AUE 72% 2% 1% % 73% 73% 72% 72% 73% 71% 72% 73%
FAHO|YE 5% 3% 5% -1% 14% 8% 8% 7% 8% 3% 9% 1%
o= 1% 8% 5% -9% 15% 1% 10% 6% 9% 4% 1% 13%
- = 12% 9% 5% —6% 17% 13% 12% 10% 1% 5% 13% 15%
i 2| -9% —6% 5% 10% 12% 2% 5% 7% 5% 1% 7% 8%
— OfAJOf -9% —4% 4% 9% 12% 2% 5% 7% 6% 1% 7% 8%
=0|YE 6% 1% 1% -5% 1% 5% 5% 3% 4% 1% 6% 7%
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(#2] = £ M2 & 0| R HY (421 MAHB, %)
1Q20 2Q20 3Q20 4Q20 1Q21  2Q21P  3Q21F  4Q21F 2019 2020 2021F 2022F
HAIH 258.7 197.0 222.0 2.2 303.9 250.2 225.2 2702 1,553.5 9488  1,049.5  1,370.0
=5 Ue 359.9 334.4 312.3 254.8 375.9 376.1 347.8 293.0 14437 12615 13928  1,560.8
- 0]7HA 162.2 140.6 153.4 148.7 198.1 195.0 1841 178.4 467.1 605.0 755.6 882.1
- J|Et Y= 197.7 193.8 158.9 106.1 177.8 181.1 163.7 114.6 976.6 656.5 637.2 678.7
% YoY
HAE -29% —-45% -49%  -31% 18% 27% 1% 0% 22% -39% 1% 31%
s K -15% -19% -9% -3% 4% 12% 1% 15% -8% -13% 10% 12%
- 0[AHA 34% 23% 42% 21% 22% 40% 20% 20% 36% 30% 25% 17%
- JlEt Y —34% -35% -32%  —25%  —-10% 1% 3% 8% -20% —-33% -3% 7%

T RIS 2IMAIHES [F1] ool A BIS2 TME 0HE2 10% OI2HE= 5102 2% L), BAIE 2 2 152 FAESH IR

(3] F2 X9E HE 30| I MY (421 A, %)

1Q20 2Q20 3Q20 4Q20 1021 2Q21P  3Q21F  4Q21F 2019 2020 2021F 2022F

gt= 760.8 656.7 672.7 616.3 813.5 4.8 715.5 658.2  3,618.0 2,706.5 29289  3,414.8

OFAJOF 345.6 388.5 394.3 521.4 420.3 418.6 410.0 5411 1,963.5  1,649.8  1,790.0  1,925.7

- 3= 237.8 293.2 270.5 3711 322.5 310.4 279.7 382.4 11,3491 11726 1,295.0  1,397.8

a4 52.3 60.1 65.7 115.0 96.7 96.2 92.0 138.0 256.3 203.2 4231 500.9

oL2zg 83.2 108.5 97.4 103.9 90.3 77.6 68.2 2.7 580.1 393.0 308.8 273.4

2 =/0ts = 7.3 88.0 78.5 109.5 96.7 93.1 84.7 120.4 404.7 347.2 395.0 430.2

! 5.4 3.0 5.0 5.5 5.6 5.0 5.3 6.1 21.8 18.9 21.9 25.2

=0 23.0 13.9 23.9 15.9 21.4 21.6 25.1 17.5 93.0 76.7 85.6 98.4
% YoY

o= -19%  -26%  -28%  —18% 7% 13% 6% 7% 5% —-23% 8% 17%

OFAlOF -31%  -20%  —13% -1% 22% 8% 4% 4% 5% -16% 8% 8%

- 33 -32%  -12% -11% 3% 36% 6% 3% 3% 4% -13% 10% 8%

M3t —-17% 6% 20% 60% 85% 60% 40% 20% 23% 14% 44% 18%

ojLAazg| -47%  -28%  —25%  —28% 9%  —-28% -30% -30% —5% —-32% —21% -11%

2| =/0tsE -32%  —-12%  —14% 1% 36% 6% 8% 10% % —14% 14% 9%

7H -7%  -38%  —-15% 4% 4% 67% 5% 10% —25% -13% 16% 15%

=0| 26%  -36% -16%  -35% —7% 55% 5% 10% 38% -18% 12% 15%

Mg RUESH 2MRME [HY] S=EL g2 RUESHE FEA
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OF=22[ZAIZ! (090430) FHMZHE (K-IFRS 2Z)

LAUALN (E190: o1 e = (E190: 212)
HA (128) 2019A 2020A 2021F 2022F 2023F HA (128) 2019A  2020A  2021F  2022F  2023F
EL 55,801 44,322 4797 54,390 59,315 RS 18031 18257 22477 27444 33260
EEP 15,005 12,654 13,260 14,737 15,908 UMM 6,736 7937 11582 15538 20578
jZZ0|! 40,796 31,668 34,711 39,654 43,407 WEHHE U 7IERH 3,962 3,063 3,193 3,604 3919
| 36,518 30,238 30,296 33,791 36,141 DR 4526 4145 4486 5,086 5,547
oj010/2! 4278 1,430 445 5,863 7,267 HI SR 41850 38762 37267 35993 34,925
EBITDA 9,133 6,015 8,219 9,226 10,240 KA 26618 25663 23678 21914 20,356
I & 572 4,177 425 585 528 HATIYS RZHHRL 22 525 1,015 1,505 1,995
9aHa 2o 28 122 -25 -25 -25 J|EFERIAFA 462 404 404 404 404
0| x}20! - -106 -14 -3 15 RIAESH 59,890 57,019 59,743 63437 68,185
A 7| F a0 3 7 7 7 7 [EHH 10,666 9,659 9849 10,601 11,325
J|E} 527 -956 -393 563 525 IHUAHF & TIEH S 6,224 6,078 6,134 6,271 6,380
HOIM H| SR 2T =29 3,706 253 3,990 5278 6,738 =L 528 1,542 2,156 2,771 3,386
HOINH| 1,468 34 997 1,319 1,685 REYHT|IRH 465 0 0 0 0
AsAR 2 a2l 2,238 219 2,992 3,958 5,054 HI RS2 4,236 2,716 2,716 2,716 2,716
EoAd =Y 0 0 0 0 0 = 0 0 0 0 0
g7|=0(9 2,238 219 2,992 3,958 5,054 AR 0 0 0 0 0
KlH x|l 2201 2,388 351 2,963 3,919 5,003 SHEA 14,902 12,375 12,565 13,317 14,040
EB20[ 2310 341 3,115 4,081 5176 LTS 44895 44679 47215 50,159 54,187
XA 2 E 20| 2463 469 4,284 5,612 7,119 A2z 345 345 345 345 345
o um
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 zﬁjgg 32522 3;[23? 432? 423?2 4;?2
H| X|u X & 93 -35 -37 -39 42
RS 44988 44644 47479 50,120 54,145
HasER (EH9l: 242l U= 5170 7325 10355 13696  -18,122
HA (128) 2019A 2020A 2021F 2022F 2023F Sda 3673 2879 3454 4,108 123
3| HaAs2
YUEE HISE 7,183 5,544 7,854 8,023 8,936 Valuation K& R
ol 22% 219 29%2 3958 o054 A (128) 2019A  2020A  2021F  2022F  2023F
271 A 74| 4,855 4585 3,804 3,363 2974 —
EPS 3904 456 4776 6,409 8,263
SIS 2 m 2% 2% 2 BPS 5530 65223 68892 73187 79064
S5 LAV TR LY 0 0 7 7 7 EBITDAPS 13,233 8716 11907 13361 14,830
MR 52 1614 398 -337 693 486 SPS 80853 64219 69495 78769 85901
JEfZEE 1,684 272 1,376 1,376 1,376 DPS 1,000 800 800 800 800
£XEYS BIsE 4032 2064 4900 A 1497 PER a0 82 495 369 286
SRR -1,038 -695 490 490 490 PeA 21 21 34 32 30
= ' EV/EBITDA 1.8 17.1 16.6 145 126
SHRHA S} (CAPEX) 2465 -1,830 -2,025 A,771 1,559 PSR 22 238 34 3.0 238
SYTM L4 278 248 206 172 143
7‘&@%5% -807 214 408 408 408 XH%’_HI% (E"?’l HH, %)
WRES H35E -3,874 -2,160 2,023 2,023 2,023 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi 206 615 615 615 615 HEH Z72 (%) 57 -20.6 8.2 134 9.1
AR 2 7RIS 0 0 0 0 0 HHo|Y B7IE (%) 1.2 -66.6 208.7 328 239
T 0 0 0 0 0 KIHi20[2! Z7+8 (%) 281 853 7433 323 217
_ 55025 (% 73.1 714 724 729 732
Bt o 085 o8 59 549 %EOOI‘Z:%E(/()/) 77 32 92 108 123
e 22 2,854 -2,089 -2,089 -2,089 -2,089 RHZ0[2IB (%) 43 08 62 79 84
HZAHOHE £ J|E} 104 118 -286 -364 -375 EBITDA O (%) 16.4 136 171 170 173
&30 =2t 619 1,201 3,645 3,956 5,040 ROIC 85 42 16 159 204
VEX:ES 7,355 6,736 7937 11,582 15,538 ROA 42 06 51 64 76
T @3 6,736 7937 11582 15538 20578 RO o o o4 o o
= E5 ' ’ : : ’ S3H|S (%) 33.1 217 266 266 259
NOPLAT 4,278 1,430 415 5,863 7,267 2RI Z/RI|REE (%) 115 -16.4 219 273 -334
FCF 4718 3,713 5,829 6,252 7,317 oofo|Ql/28H|2 (HY) 214 84 42.1 476 513
AE: KOS
Z: 1.EPS, BPS X PER, PBR2 Xtz 7|5
2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
‘ N OOEIS R TAH
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P/E band chart
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P/B band chart
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2021-07-29 BUY 273,000 14
2021-06-24 BUY 300,000 14 -18.63  -14.67
2021-04-29 BUY 360,000 14 2150  -17.50
2021-04-14 BUY 330,000 14 -20.38  -18.18
2021-02-04 BUY 300,000 14 -19.18 933
2020-12-02 BUY 240,000 14 -11.27 2.50
2020-10-29 BUY 230,000 14 2284  -14.35
2020-04-29 BUY 200,000 14 -1595  -1.75
2020-03-04 BUY 190,000 14 -11.81 -5.00
2020-02-06 BUY 210,000 14 -1458  -7.38

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

72
Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)
Sell(HIZF4)

o
X

EXtA HIE(%)
0.0
94.3
5.7
0.0
100.0

T I1EY 2021-07-27

a2l AL SO Mot S8 2[ZEs FAS2 HIE UEA A
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o O] X0 ARE IS5 2010 o7is FeotH eiFsti UM EfRIol Rt AH0[LE 7HY Q10| ZSEUSS SOIE (4R} H2F)
o SAE KMESEY OH S 55 YAFAS 1%01 2RI UX| PEL T
o NE KMNESEY WM oiT 7|20t 2t SHE o[ 2A 7} SELICt
o YME T NMEE MEFAA E M XA A " S ARO[ SAELICE
o S AR SBEFARMAR} HiRAE AIZSHEY A LRI FAUM FEFAYE ¥ HElE 2Rt UK Y&
= EXIS2 4 (Strong Buy, Buy, Hold, Sell) 2 F&8tCt

=
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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