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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
3021E MUSI|CHH] FR7[CH] ZHMMA FHMIMACHH| A (128) 2019A 2020A 2021F 2022F
=oH
ol 4,278 1,430 4,139 5,604
ol 767 36.8 -15.9 1,062 -27.8
K|dHz=01] 2,388 351 2,811 4101
NIEAEAII0[ 726 276.3 -17.6 997 -27.2
PER 45.0 388.2 45.6 30.7
K|uHz=01] 503 422.7 -17.7 753 -33.2 PBR 27 27 30 28
FHOIUE (%) 7.0 +1.9%pt  -0.8 %pt 87  -1.7 %pt EV/EBITDA 118 17.1 14.9 128
X|biz=0|24E (%) 4.6 +3.7%pt 0.6 %pt 6.1 -1.6 %pt ROE 54 0.8 6.1 8.4
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(1] OFZRITIAIL Q17 ARHE 3 0|

(Ehel: A4, %)

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21F  4Q21F 2019 2020 2021F 2022F
HZ EA 1,130.9 1,055.7 11,0886 1,157.0 12528 1,176.7 1,101.8 1,175.7 5580.1 44322 4,706.9 5,320.0
o= 760.8 656.7 672.7 616.3 813.5 741.8 703.3 666.2 | 3,518.0 2,706.5 2,924.9 3,397.3
- 3HE 618.6 531.4 534.3 526.0 679.8 626.3 560.9 57131 2,997.2 22103 2,438.3 29133
- 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| 374.0 405.4 423.2 542.8 447.3 445.2 402.9 5151 2,078.3 1,745.4 18105 1,946.5
— OfAJO} 345.6 388.5 394.3 521.4 420.3 418.6 372.5 4916 1,963.5 1649.8 1,703.0 1,822.9
- 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% 1% 2% 6% -21% 6% 13%
gt -19% -26% —28% -18% 7% 13% 5% 8% 5% —23% 8% 16%
- SHAE -22% -31% -31% -20% 10% 18% 5% 9% 6% -26% 10% 19%
- ME8E -6% 4% -8% -8% -6% -8% 3% 5% 2% -5% —2% -1%
af 2 -28% =-21% -13% -3% 20% 10% -5% -5% 5% -16% 4% 8%
— OfAJO} -31% -20% -13% -1% 22% 8% -6% -6% 5% -16% 3% 7%
- 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 76.7 69.8 427.8 143.0 413.9 560.4
g2 86.6 50.6 36.0 -56.0 125.3 82.1 74.0 43.8 319.5 117.2 325.1 437.6
- SEE 72.4 45.2 25.5 -30.5 116.4 84.4 67.4 57.3 316.2 112.6 325.5 434 .4
- 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 52.3 9.4 4.7 28.0 104.0 14.5 94.6 134.7
— OfAJO} -29.9 -16.2 15.7 49.4 50.4 7.6 3.2 25.3 120.0 19.0 86.7 122.4
- /Y -0.8 -1.8 0.4 0.5 0.3 0.3 0.5 1.0 -9.0 -1.7 2.1 4.5
- 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% 37% = -11% —67% 189% 35%
o= -33% -31% -57% HE 45% 62% 105% sH 13% -63% 177% 35%
- SHEE -38% -41% —65% AHH 61% 87% 164% = 1% —64% 189% 33%
- MEg8xF 20% =2 17% EShN, -37% HH -38% HX| =2 39% & =
af 2| HH AHH —43% 1513% =) = —76% —46% -50% —86% 552% 42%
— OfAO} HH HE —54% 559% sH M -79% -49% -46% —84% 356% 41%
- 7Y A 7| =N = sH = 25% 100% A M7 =N 114%
- =0| A7 A7 177% =2 = = -72% - A7 X = 34%
X F3 &=0|2 1.7 11.0 9.6 -57.2 135.2 61.1 50.3 34.6 238.8 35.1 281.1 4101
% Margin WE50|AUE 72% 2% 1% % 73% 73% 70% 72% 73% 71% 72% 72%
FAHO|YE 5% 3% 5% -1% 14% 8% 7% 6% 8% 3% 9% 1%
o= 1% 8% 5% -9% 15% 1% 1% 7% 9% 4% 1% 13%
- = 12% 9% 5% —6% 17% 13% 12% 10% 1% 5% 13% 15%
i 2| -9% —6% 5% 10% 12% 2% 1% 5% 5% 1% 5% 7%
— OfAJOf -9% —4% 4% 9% 12% 2% 1% 5% 6% 1% 5% 7%
=0|YE 6% 1% 1% -5% 1% 5% 5% 3% 4% 1% 6% 8%
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(#2] = £ M2 & 0| R HY (421 MAHB, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21  3Q21F  4Q21F 2019 2020 2021F 2022F
HAIH 258.7 197.0 222.0 2.2 303.9 250.2 232.7 279.2 1,553.5 948.8  1,066.1 1,370.0
=5 Ue 359.9 334.4 312.3 254.8 375.9 376.1 328.2 2921 14437 12615 13723  1,543.3
- 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 1441 13.7 976.6 656.5 616.7 661.2
% YoY
HAE -29% —-45% -49%  -31% 18% 27% 5% 3% 22% -39% 12% 29%
s K -15% -19% -9% -3% 4% 12% 5% 15% -8% -13% 9% 12%
- 0[AHA 34% 23% 42% 21% 22% 39% 20% 20% 36% 30% 25% 17%
- JlEt Y —34% -35% -32%  —25%  —-10% 1% -9% 7% -20% —-33% —-6% 7%

X2 SOEEH BIMAIME]
(247 sfel ®A| 552 SR 0§50 10% DIPHES 5j0/che 2% LiQ), TAIE o Y 0jES OIS 2HR|. AS2) BAUIH B2 DjEi%(o8 12, 8 oa)

(23] FL X9E E 0| X MY (491 MR, %)
1Q20 2Q20 3Q20 4Q20 1Q21 2021 3Q21F  4Q21F 2019 2020 2021F 2022F
gt= 760.8 656.7 672.7 616.3 813.5 4.8 703.3 666.2 ~ 3,618.0 2,706.56 29249  3,397.3
OFAJOF 345.6 388.5 394.3 521.4 420.3 418.6 372.5 4916 19635 16498 1,703.0 1,822.9
- 3= 237.8 293.2 270.5 3711 322.5 310.4 258.7 351.2 11,3491 1172.6 12429  1,332.7
a4 52.3 60.1 65.7 115.0 96.7 96.2 92.0 138.0 256.3 203.2 4231 484.8
oL2zg 83.2 108.5 97.4 103.9 90.3 77.6 48.7 41.6 580.1 393.0 268.2 196.0
i =/0t3 = 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% 5% 8% 5% —-23% 8% 16%
OFAlOF -31%  -20%  —13% -1% 22% 8% -6% -6% 5% -16% 3% 7%
- 3= -32% -12%  -11% 3% 36% 6% —4% -5% 4% -13% 6% 7%
M3ie —-17% 6% 20% 60% 85% 60% 40% 20% 23% 14% 44% 15%
ojLAazg| -47%  -28%  —25%  —28% 9%  —-28% -50% —60% —5% —-32% —-34% —24%
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% 1% 55% 5% 10% 38% -18% 12% 15%
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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 47,069 53,200 58,087 RS 18031 18257 22323 27461 33397
EEP 15,005 12,654 13,229 14,673 15,861 UMM 6,736 7937 11570 15742 20908
Ez0[2 40,796 31,668 33,840 38,527 42,226 HEMH L 7IERH 3,962 3,063 3,135 3,528 3,841
| 36,518 30,238 29,701 32,924 35,249 DR 4526 4145 4402 4975 5432
oj010/2! 4278 1,430 4,139 5,604 6,977 HI SR 41850 38762 37267 35993 34,925
EBITDA 9,133 6,015 7943 8,967 9,951 KA 26618 25663 23678 21914 20,356
Fofe a9 572 4177 -82 -81 69 TAIIYS N 2 525 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 2 17 RIAESH 59,890 57,019 59590 63453 68,321
A 7| F a0 3 7 7 7 7 [EHH 10,666 9,659 9846 10595 11,320
J|E} 527 -956 -50 61 68 IHUAHF & TIEH S 6,224 6,078 6,131 6,265 6,376
HOIMH| BRI 2T 220 3,706 253 4,057 5523 6,908 BRI 2 528 1,542 2,156 2,771 3,386
oINS 1,468 34 1,217 1,381 1,727 REYHT|IRH 465 0 0 0 0
AsAR 2 a2l 2,238 219 2,840 4142 5,181 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 2,840 4142 5,181 AR 0 0 0 0 0
R[H{R|E20(2) 2,388 351 2,81 4,101 5,130 2HEH 14902 12375 12562 13311 14,036
E2&0[0 2310 341 2,962 4,264 5,304 LTS 44895 44679 47064 50,181 54,327
X[H x| 2 2 202 2,463 469 4,074 5,865 7,294 Es 345 345 345 345 345
o um
% ololo[o] M TIZ2 I|Z k-GAPT S 5, THEROIA DiB2le (ot iz zﬁjgg 32522 3;[23? 43522 42522 4352:
HIX|H |2 93 -35 -36 -39 42
RS 44988 44644 47,028 50,142 54,285
HISER (291 22) =S 5170 7,325 10,343 13900  -18,451
HA (128) 2019A 2020A 2021F 2022F 2023F Sda 3673 2879 3494 4,108 123
3| HaAs2
YUEE HISE 7,183 5,544 7,840 8,249 9,071 Valuation K& R
ol 22% 219 2840 4z o181 A (128) 2019A  2020A  2021F  2022F  2023F
271 A 74| 4,855 4585 3,804 3,363 2974 —
EPS 3904 456 4518 6,720 8479
ABES 2 m 2% 2% 2 BPS 5530 65223 68165 72680 78,685
S5 LAV TR LY 0 0 -7 -7 7 EBITDAPS 13,233 8716 11507 12985 14411
MR 52 1614 398 -198 -650 478 SPS 80,853 64219 68189 77,045 84122
JEfE35E 1,684 272 1,376 1,376 1,376 DPS 1,000 800 800 800 800
£XgS B35 4032 20864 900 681 1497 PER B0 sz A6 307 43
SRR -1,038 -695 490 490 490 PeA 21 21 30 28 26
= ' EV/EBITDA 1.8 17.1 149 128 1.4
SHTIA S} (CAPEX) 2465 1,830 -2,025 A,771 1,559 PSR 22 28 30 27 24
SYTM L4 278 248 206 172 143
JEfE25E -807 214 408 408 408 JENE} (B4 £, %)
WRES H35E -3,874 -2,160 2,023 2,021 -2,021 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi 206 615 615 615 615 HEH Z72 (%) 57 -20.6 6.2 13.0 9.2
AR O &7 RIQ2 0 0 0 0 0 dHold BtE (%) 1.2 -66.6 1894 354 245
T 0 0 0 0 0 x|uuso|:4: 2718 (%) 281 853 700.2 459 251
_ WEZ0[2E (% 734 714 719 724 727
aggt_lH g 7 814 -685 -548 -553 -553 %Egl Q:‘EE( %()/ ) 77 22 88 105 120
e 22 2,854 -2,089 -2,089 -2,089 -2,089 RHZ0[2IB (%) 43 08 60 17 88
HZAHOHE £ J|E} 104 118 -284 -370 -381 EBITDA O (%) 16.4 136 16.9 16.9 171
&30 =2t 619 1,201 3,633 4172 5166 ROIC 85 42 102 153 19.7
VEX:ES 7,355 6,736 7937 11,570 15,742 ROA 42 06 48 67 78
VITE 6,736 7937 11,570 15,742 20,908 ROE 54 08 o 84 8
= =& ' : : ’ ’ SRHIS (%) 331 217 26.7 265 259
NOPLAT 4,278 1,430 4,139 5,604 6,977 2RI Z/RI|REE (%) 115 164 220 277 340
FCF 4718 3,713 5815 6,478 7,512 Hoj0[2l/2EH|S (HY) 214 84 395 455 49.2
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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2021-09-09 HOLD 230,000 14
2021-07-29 BUY 273,000 14 -18.39  -15.02
2021-06-24 BUY 300,000 14 -1863  -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 -15.95 -1.75
2020-03-04 BUY 190,000 14 -11.81 -5.00
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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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