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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z
M (128) 2019A 2020A 2021F 2022F
2Q21P HUASIICHH|  MEI|CH| HMAA HMMACHH 2 (128
& 57,173 31,881 39,008 50,253
= 9,634 82.3 31.1 8,112 17.5 soi0e) 2059 [P 750 2639
LML 464 sH ab s 248 RleH0[e] 1697 -2.834 470 1,189
MIEASAIRI0[2 194 = 1,732.2 159 221 PER 200 -109 786 30.9
AlHiz=01e] 120 S | m -43.0 PBR 36 48 63 53
HAOIUE (%) 4.9 S +1.2%pt 46  +0.3 %pt EV/EBITDA 83 111.8 16.9 12.7
X|Hi2=0|2UE (%) 1.3 =¥ =X 2.6 -1.3 %pt ROE 20.2 -36.7 7.9 19.3
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Fge} A1 0| Y MY (ciel: )
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q21E 4Q21E 2020 2021E 2022E
&N 9,437 5,230 8,795 8,419 7,272 9,534 10,911 11,292 31,881 39,008 50,253
Yoy -29.7%  —61.1%  —404%  —455%  -22.9% 82.3% 24.1% H1%  —44.2% 22.4% 28.6%
TR 8,492 4,392 7,710 7,423 6,324 8,465 9,615 10,079 28,017 34,483 45,514
AU 5,589 3,935 6,578 6,858 5,589 7,729 8,594 8,772 22,960 30,683 36,765
Sy 2,903 457 1,182 563 735 736 1,021 1,307 5,055 3,800 8,749
SHRH N 945 837 1,085 996 947 1,069 1,296 1,212 3,863 4,524 4,739
g0 -668 -634 -198 -352 266 464 620 404 -1,852 1,754 2,639
Yoy By By By HH =7 S5 = X Gy 28 50.5%
TR -490 -474 -142 -167 417 471 556 432 -1,278 1,876 2,686
SHRH N -178 -160 -56 -185 -151 =7 64 -28 -579 -122 -47
F0|AUE -71%  -121% -2.3% —4.2% 3.7% 4.9% 5.7% 3.6% -5.8% 4.5% 5.3%
TR -58%  —10.8% -1.8% -2.2% 6.6% 5.6% 5.8% 4.3% -4.5% 5.4% 5.9%
CERE DS -18.8% -19.1% -5.2% -18.6% -15.9% -0.7% 4.9% -2.3% -15.0% -2.7% -1.0%
Rz SR, ROIESH IMA|ME]
22} 2021 H HHOY ZIMA F0| SR} 12MF P/E HE
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AL (128) 2019A 2020A 2021F 2022F 2023F
&M 57,173 31,881 39,008 50,253 57,647
ECY 33,007 20,927 20578 25,500 29,688
Ez0[2 24,166 10,954 18,430 24,753 27,960
| 21,208 12,807 16,677 22,114 24,707
94%i0(2 2,959 1,853 1,754 2,639 3,253
EBITDA 5,151 386 2,999 3,950 4,592
Heioldol 703 1,754 -1,069 1,075 -1,065
Qe &0 -58 114 247 -304 -304
(el 274 -367 420 432 421
AT HE LY 0 0 0 0 0
e} 371 1,272 -402 -340 -340
HoINH AT &2 2,256 -3,607 685 1,564 2,187
HOIMHE 562 773 215 375 525
AL A&l 1,694 -2,833 470 1,189 1,662
Uz 0 0 0 0 0
g7]20[2 1,694 -2,833 470 1,189 1,662
KIux|&2=0[ 1,697 -2,834 470 1,189 1,663
FZ20[2 1,678 2,823 520 1,239 1,713
K|t K| 2 EZ0[Q] 1,680 -2,824 520 1,248 1,725
T GYU0|Y ME TIEE 7IE k—GAAPZL SY. 5, IHEAU0A IHER7tet EhEtH| B Rj2
HISEE (291: i)
AL (128) 2019A 2020A 2021F 2022F 2023F
YoAes S5 4,037 517 -306 1,713 1,709
g7|z0[2 1,694 -2,833 470 1,189 1,662
ZETHALZH| 2,048 2,052 1,076 1,163 1,206
Qlgraol -33 44 223 304 304
B4 P 7| L 2 229 141 0 0
At 52 435 626 -3,760 -2,560 -3,105
JEfE35E 722 618 1,544 1617 1,642
EXgs 8358 -926 -2,602 333 41,704 1,302
ERFRpA 434 -2,165 1,258 0 0
SR 57t (CAPEX) -658 478 -819 -1,600 -1,200
SR 24 4 16 0 0 0
JEtEgs s 163 24 107 -104 -102
Wees 8358 872 478 -850 663 661
T|RtlZ % 77 174 0 0
Ml & IR S 992 990 0 0 0
A 0 0 0 0 0
&2 -133 133 -76 -133 133
J|ERZEE -1,825 -1,096 -599 531 529
CIAHOHE S J|E} 24 40 85 1,128 1,050
#go| =2t 2,264 -2,681 -738 474 795
pER- 2,819 5,083 2,402 1,663 2138
L 3 5,083 2,402 1,663 2,138 2,933
NOPLAT 2,959 1,853 1,754 2,639 3,253
FCF 3,379 -994 1,126 13 509

M (B191: 21)
ZM (124) 2019A  2020A 2021F 2022F 2023F
RS 17,161 1,640 1,692 13,037 15127
HIUHSYRIA 5,083 2,402 1,663 2138 2933
HEMHE U J|ERH 2713 1,358 1,572 1,711 1,807
T DRRA 8494 6,202 8,065 8,797 9,995
H| 2SRk 18112 17,299 16,911 17,301 17,261
FEYR 6,745 6,248 6,131 6,568 6,562
LA IS X 22K 475 948 790 790 790
T|EFERERFA 2,092 2,297 2,332 2,332 2,332
WHEY 35273 28938 28604 30,338 32,388
/SR 14,381 7,753 8317 8,944 9412
HYME U 7IE 8,580 5,197 5,166 5793 6,261
oh|Rfel2 197 896 730 730 730
REYYIIEH 2,499 0 0 0 0
H| 2S84 1697 14946 14662 14662 14,662
= 0 0 0 0 0
ALY 4,989 8,484 8,485 8,485 8,485
SHEA 26077 22699 22979 23,606 24,074
x|t x| = 9,192 6,235 5,621 6,727 8,308
22 2,000 2,000 2,000 2,000 2,000
xeEYoid 1,966 1,966 1,966 1,966 1,966
014y F 6,270 3418 2,753 3,809 5,339
H|X|H{ x| = 4 4 4 5 6
KHESA 9,195 6,240 5,625 6,732 8,314
=x2 8686 11,719 13,256 12,782 11,987
Zxj012 14123 15595 15125 15125 15125
Valuation x| (TH2L: &, H, %)
HA (128) 2019A  2020A 2021F 2022F 2023F
EPS 4317 7,226 1,189 3,022 4,229
BPS 24282 16472 14849 17772 21947
EBITDAPS 12,878 966 7,498 9876 11481
SPS 142933 79702 97520 125633 144,118
DPS 350 200 350 350 350
PER 20.0 -10.9 78.6 30.9 22
PBR 36 48 6.3 53 43
EV/EBITDA 83 1M1.8 16.9 12.7 10.8
PSR 0.6 1.0 1.0 0.7 0.6
HRH[E (SH21: HY, %)
HAL (128) 2019A  2020A 2021F 2022F 2023F
&Y S7k8 (%) 213 -44.2 224 288 14.7
dole BIIE (%) M5 b =3 50.5 232
Xl z012) SItg (%) 539 A =3 153.1 39.9
HEZ0/AE (%) 423 344 472 493 485
HAO|AUS (%) 5.2 5.8 45 53 56
XH{&=O0|UE (%) 30 -89 1.2 24 29
EBITDA OF (%) 9.0 12 77 79 8.0
ROIC 253 -16.9 128 187 216
ROA 58 88 16 40 53
ROE 20.2 -36.7 79 19.3 221
HHHS (%) 2836 3638 4085 350.6 2896
SRIQAZ/RITIRIE (%) %5 188.0 2358 190.0 1443
Hofo|ol/2Z8H|2 (H)) 75 42 38 55 6.7
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2021
2021

08-02  BUY 130,000 14
06-01  BUY 130,000 14

2020-11-16  BUY 95,000 19 1041 684
2020-07-07  BUY 89,000 1| 1705 -854
2020-03-10  BUY 105000 1d 2806 -18.86

HYREHE

2019-10-28  BUY 103,000 1d  -1453 534
20190725  BUY 135000 1 4039  -35.70
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Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)

Sell(HIZF4)
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EXtA HIE(%)
0.0
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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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