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Buy (Maintain)

[}14+(001680)
T7| BB+ Z2E OtelRLL,
87| A=38 SHM A

SEFIH12M) 35,000 € (518
Z7H2021/08/17) 25,850 ¢
S0 35.4%
StockIndicator
23 Btiof
AR 3465012
APk soApis)
QEQREE 124%
523 %7t 24,050~30,700
S0LBBEfRs B
60 YL EACHZ 654019
FI2UE(%) ™ 3M 6M 12M
Hrols <70 124 =51 -15
Aolg 29 126 54 -2
Price Trend
000'S EH}C\;
33.2 4 119
(2020/08/14~2021/08/17)
31.2 4 r 114
F 1.09
29.2 | Lo
272 + L 0.09
25.2 4 L 0.04
23.2 r 0.89
F 084
21.2 A | 079
19.2 : : : ‘ ‘ " 072

Aug Oct Dec Feb Apr Jun Aug

Price(Zh Price Rel. To KOSPI
FY 2020 2021E  2022E  2023E
2 () 313 3272 3352 3449
FUOIA (AR 174 165 177 190
Z0[ (M) 125 115 122 132
EPS(2) 3611 3321 3522 3806
BPS(2) 31,273 33330 3558 38130
PER(HH) 72 78 73 63
PBR(HH) 08 08 07 07
ROE (%) 120 103 102 103
HHET2AZ (%) 27 27 27 27
EV/EBITDA(HH) 43 30 26 22
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H1. Y SU4A 20| U HY
(e At2d) 1Q20 2020 3020 4Q20 1Q21 2Q21 3Q21E 4Q21E 2020 2021E 2022E
G o 7558 7819 836.2 7393 816.7 831.9 860.3 763.2 31132 32720 33522
HE o=l 6429 649.6 7011 611.3 675.0 698.9 7335 636.2 2,604.9 27435 28224
AE 431.7 4434 5249 4290 475.0 476.5 540.9 440.2 1,82091 1,932.5 1,987.8
20|z 40.9 432 46.5 49.2 50.7 51.2 520 50.2 179.7 2041 207.7
a7 451 58.0 539 487 55.2 578 56.3 49.9 205.6 219.2 2241
MAE 91.2 96.1 132 97.9 123 1m.9 1M7.7 99.8 3983 418 4546
| 296 341 40.3 314 390 40.8 4.3 321 1353 153.2 157.0
HoME 323 364 396 379 386 440 416 398 146.3 164.0 1722
AAlZ 753 86.0 104.3 89.0 82.5 92.7 137 95.7 3547 384.6 401.0
7 BES) 173 89.7 1271 76.5 96.7 782 1182 727 410.6 365.7 371.2
E 211.2 206.1 176.2 182.3 200.0 2224 192.6 19.0 7759 811.0 8345
PTINDONESIA 633 56.7 59.1 579 63.8 62.7 62.1 60.8 2370 2493 259.3
MIWON VIETNAM 291 274 27.1 287 303 30.2 285 30.1 1123 1191 1232
YoY % 4.5% 6.9% 6.7% 1.9% 8.1% 6.4% 2.9% 3.2% 5.0% 51% 2.5%
HE o=l -1.0% 1.2% 34% -0.8% 5.0% 7.6% 4.6% 4.1% 0.8% 53% 2.9%
AE -51% 0.5% 6.7% 0.0% 10.0% 7.5% 31% 2.6% 0.6% 57% 2.9%
20|z -12.1% 6.5% 94% 7.5% 23.9% 18.6% 12.0% 2.0% 2.5% 13.6% 1.8%
3s -7.8% 12.8% 6.7% 12.5% 22.4% -0.3% 4.5% 2.5% 5.9% 6.6% 2.2%
MAE -12.8% -8.7% 9.1% 3.3% 23.2% 16.5% 4.0% 2.0% -2.5% 10.9% 2.9%
|/ 8.8% 8.2% 17.6% 1.0% 31.8% 19.6% 2.5% 2.5% 9.1% 13.2% 2.5%
HoME -11.0% -2.8% 6.7% 3.3% 19.3% 20.8% 5.0% 5.0% -0.9% 121% 5.0%
AAlE 22.6% 18.6% 13.6% 5.9% 9.5% 7.7% 9.0% 7.5% 14.5% 84% 4.3%
JEt (RES) -98%  -127% =22%  -20.0% -17.6% -12.8% -7.0% -5.0% -10.4% -10.9% 1.5%
E 8.8% 2.9% -52% -2.8% -5.3% 7.9% 9.3% 7.5% 1.1% 4.5% 2.9%
PTINDONESIA 15.7% 2.1% 4.0% -4.9% 0.8% 10.6% 5.0% 5.0% 3.9% 5.2% 4.0%
MIWON VIETNAM 9.5% 2.3% -0.3% 37% 41% 10.3% 5.0% 5.0% 3.7% 6.1% 3.5%
HZ ol 498 61.0 57.3 6.2 545 455 46.9 17.7 1744 164.6 177.2
HE Fo| 394 50.1 47.0 (1.0) 44. 40.7 439 125 1355 141.2 147.0
ME 256 344 434 (4.8) 31.2 24.0 325 44 98.6 921 96.7
E| 138 15.7 36 38 129 16.7 1.5 8.1 36.9 49.2 503
PTINDONESIA 76 52 6.1 44 53 04 1.6 24 233 9.7 171
MIWON VIETNAM 13 08 0.7 03 18 0.7 09 12 31 46 6.0
YoY% 30.7% 80.7% 355%  -60.2% 9.3% -254% -18.2% 183.9% 34.3% -5.6% 7.7%
HE ol 27.6% 84.1% 31.6% -111.2% 1.9%  -189% -6.6% =5 31.3% 4.2% 4.1%
AE 74.8% 166.3% 629% -219.1% 219%  -30.2% -25.2% =5l 69.3% -6.6% 5.0%
EY| -151% 98%  -60.1%  -294% -6.6% 6.0%  217.1% 117.1% -17.9% 33.3% 2.3%
OPM % 6.6% 7.8% 6.9% 0.8% 6.7% 5.5% 54% 2.3% 5.6% 5.0% 53%
HE Fo| 6.1% 7.7% 6.7% -0.2% 6.5% 5.8% 6.0% 2.0% 5.2% 51% 5.2%
ME 5.9% 7.8% 8.3% -1.1% 6.6% 5.0% 6.0% 1.0% 54% 4.8% 4.9%
EY| 6.5% 7.6% 2.1% 2.1% 6.4% 7.5% 6.0% 4.2% 4.8% 6.1% 6.0%
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8
(1 AAR) 2017 2018 2019 2020 2021E 2022E
A0 52.7 64.9 71.2 125.1 115.1 122.0
EPS (&) 1,522 1,873 2,055 3611 3321 3522
EPSG (%) -18.9% 23.0% 9.7% 75.7% -8.0% 6.1%
PER

High 191 15.8 14.8 83 9.5

Avg 16.8 139 122 6.8 84

Low 144 121 103 38 7.7

End 184 136 1.5 74 80
targetPER (X) 100
Fair Price (24) 34,980
SEF} (8) 35,000
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HEAENE TEAOIIAA
(THRA2R) 2020  2021E  2022E 2023 (Et9Aloi %) 2020 2021E 2022F 2023E
FSA 1,302 1,539 1,660 1,785  OHE 3,113 3,272 3,352 3,449
33 U HSHAME 507 720 789 852 2712 (%) 5.0 5.1 25 29
T3 gAmt 39 46 56 67  OiEet 2,266 2423 2,492 2,563
e 269 294 302 310 OpE30(9 847 849 860 836
AIARA 375 344 352 362 HOfHeRzlH| 673 684 683 695
H|SSAM 1,226 1,175 1,141 1,114 EHe| 26 28 28 29
QM 936 882 845 815  7[EtEYLol - - - -
SR 110 1 112 13 7EISHIE - - - N
AAEA 2,528 2,714 2,801 289  Fole 174 165 177 190
SR 782 846 855 865 B8 (%) 343 -5.6 7.7 74
QIS 129 104 79 49 HYUO|AUZ (%) 56 5.0 53 55
il =y 266 - - - OA}=] 5 4 4 4
ST 114 190 190 190  OzH|E 21 2 24 24
H| {324 645 696 696 696 Al2Ho|<l (&4) 1 8 2 2
AR 389 440 440 440 7[EfG ek 23 15 20 20
A7 UZ 58 58 58 58  HlHAEAI0lS 191 148 163 176
BHEA 1,427 1,542 1,551 1561  HHOINHIE 64 34 41 44
Al 1,084 1,155 1,233 1321 HRASOIAE(%) 6.1 45 49 5.1
A 36 36 36 36 7120l 127 114 122 132
Aotz 295 295 295 295  #0[AE(%) 4.1 35 36 38
0|0tz 828 917 1,014 1121 AR 20( 125 115 122 132
7[ERp2E= -34 -34 -34 =34 7[EtEZo|Y -19 -19 -19 -19
ErEESIEN 18 17 17 17 &mzolel 108 9% 103 113
AREA 1,102 1,172 1,250 1,338 AWiFFAEE TR0 108 % 103 113
HZSEH ZQENA|HE
(SHRAAR) 2020  2021E  2022E  2023E 2020 2021E 2022E 2023E
Yoists SiFs2 121 223 204 206 FHAEE)
g7}z0l2 127 114 122 132 EPS 3611 3,321 3,522 3,806
SEAUT A 2| 99 101 103 105  BPS 31,273 33,330 35,588 38,130
AL 6 6 6 6 CFPS 6,644 6,413 6,674 7,019
Al EEA (0]) 1 8 2 2 DPS 700 700 700 700
BEE 35S 130 -71 -73 -74  Valuation(tH)
RO X (FIS) -104 -100 -100 -100 PER 7.2 78 7.3 6.8
S| X (FIS) - - - - PBR 08 0.8 0.7 0.7
Exr s e 161 -8 -9 -11 PR 39 4.0 39 37
HRgs HISE 32 68 -42 -42  EV/EBITDA 43 30 26 22
Y IZ8sAeEa - 250 - - KeyFinandial Ratio(%)
28RS 159 51 - - ROE 120 103 10.2 103
AH2o|ZZt - - - - EBITDAO|2E 9.0 8.3 85 87
HiE A -2 -25 -25 =25  RaHig 1295 1315 1240 116.6
HSUAZTHAMOIZZ 280 213 70 62 =EAHIE 256 -6.7 -126 -17.2
7| ZHZUHAT A 226 507 720 780 OHESHHSIE (x) 115 11.6 11.2 113
7 [ USHAFUATHEA 507 720 789 852  MIARASIME (x) 8.6 9.1 96 9.7
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o epxo | 2pxs 218
ozt =20/ =R SHZTt — _ _
- _ - = TARC 9| CHAFA|Z g 2|1 (2|A)
22 27 EXOIA WS LY Y SEZI} 20 @ HeArd
Zo1tHs| | F7iche)
46,000 2020-03-31 Buy 29,000 14 -27.2% -8.8%
' — 2020-05-18 Buy 32,000 14 -19.1% -12.0%
35,000
e ,_I—' 2020-07-01 Buy 34,000 14 -22.6% -9.7%
30,000 L
2021-05-18 Buy 37,000 14 -24.9% -19.2%
25,000 -
‘ 2021-08-18 Buy 35000 14
20,000
15,000
10,000 T T T T

19/08  20/01  20/06  20/11  21/04
F7HE) — SEFIHH)

Compliance notice
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2Aon, ofish AR 2EAF & ARl 57t 20| A, ZAb E= UiGIE 4 SELICEL REA SO= QIeh FAIEA
FAIGHAI7| HERfLICE
1. 3334 BASE (R 7| S7ItH| 358) S3FARA
- Buy(Of &): 3 S7HCiH| +15%0]&
-Hold(ER): Y ZIHHH| -15% ~ 15% LH2| S=F
- Sell(iz): S S7IThH| -15%01
2. MASFH BEASH A7IEAU7|E MAUE ARHISOHH| E/H|S0| HEIE Fichk= 2Y)
- Overweight(H|S&!TH), - Neutral (52), - Underweight (HISZ4)
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SO|EASH FAHIE S5 SAl 2021-06-30 7|F
7 o 3ER) o=
EAjo|A HIZ(%) 93.3% 6.7% -
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