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Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z (A, &, %, h)
3021E MUSI|CHH] FR7[CH] ZHMMA FHMIMACHH| A (128) 2019A 2020A 2021F 2022F
=0H
i 6.003 20 214 6285 iy TS 20,233 22,298 23,300 24,935
=40(] 3276 3,761 3,761 4,023
50[2) 1,003 -7.0 821 1,079 -70
X|Hiz=0]2f 2,156 2,676 2,691 3,035
MEAZAROlR 1, 69 827 1,105 5.1
IEASAROI 1,049 PER 18.2 18.3 183 16.2
X|tiz=0]2f 725 5.1 86.7 788 -8.0 PBR 24 27 23 19
HHOIUE (%) 165  -1.6%pt +5.5%pt 17.2 -0.7 %pt EV/EBITDA 388 93 87 74
XH20[2E (%) 119  -09%pt +42%pt 125  -0.6 %pt ROE 14.2 15.5 13.5 12.7
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[(E1] 222 HolH 8 & AX (EH2: MARI, %, %D)
18.08 19.08 20.08 21.08 1962 O
stE
B S 167.7 179.2 201.2 209.8 17%
ah=(27/2) 57.2 60.1 61.5 64.8 8%
5=(0FC) 86.7 90.8 107.0 109.1 20%
H EEHOFV) 17.9 22.1 24.9 25.0 13%
& A|OHOIE) 59 6.2 7.8 10.9 76%

% yoy SN S 7% 12% 4%

g=(222) 5% 2% 5%

53(0FC) 5% 18% 2%

H EEHOFV) 23% 13% 0.4%

#HAJOHOIE) 5% 26% 40%
ak FHo|Y 29.1 33.1 34.8 40.2 21%
B (28 2) 6.7 8.1 6.7 8.4 4%
=3 (OFC & 97hH2l) 18.8 18.7 20.5 26.9 44%
Hl E=(OFV) 3.0 5.3 6.0 35 -34%
2 AlOHOIE) 0.6 1.0 1.6 1.4 40%

% yoy gt 3oy 14% 5% 16%

e=(272) 21% -17% 25%

Z3(OFC & 97H2l) -1% 10% 31%

Hl £ (OFV) 77% 13% —42%

HAIOHOIE) 67% 60% -13%

% SAUOAE it 0|5 17% 18% 17% 19%

gh=(2E2) 12% 13% 11% 13%

£=(0FC 5 97HE?) 22% 21% 19% 25%

H EEHOFV) 17% 24% 24% 14%

2 A|OHOIE) 10% 16% 21% 13%
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- 2a2 (271560)

(23] 22|2 Hold a4 X 30| (421 MAHB, %)
20.07 20.08 2009 2010 20.11 2012 2101 2102 21.03 21.04 2105 2106 2107 | 21.08
=71E B OfE 1881  201.2 209.6 1921 1820 206.2 2819 161.0 1740 1729 173.6 1588 191.9 | 209.8
gh=(22l2) 64.1 61.5 68.7 68.1 63.6 68.2 69.3 61.1 68.4 67.7 64.5 62.8 66.2 64.8
5=(0FC) 93.0 107.0 106.2 90.0 81.2 93.6  164.1 59.9 78.1 76.4 78.7 65.1 92.6 | 109.1
Hl EE(OFV) 241 24.9 25.6 24.4 28.5 36.4 42.2 22.1 18.6 20.0 21.6 21.0 24.9 25.0
& AJOHOIE) 6.9 7.8 9.1 9.6 8.7 8.0 6.3 7.9 8.9 8.8 8.8 9.9 8.2 10.9
%yoy B DHEA 12% 12% 12% 14% 5% -5% 44% 8% —16% —-6% -1% 1% 2% 4%
g=(222) 7% 2% 10%  0.0%  0.5% 8% 6%  0.2% 6% 4% 8% 7% 3% 5%
5=(0FC) 13% 18% 12% 26% 9%  —14% 73% 18% —34% -20% -11% —-11% | -0.4% 2%
Hl E=(OFV) 19% 13% 22% 23% 1% 1% 40% 6% 4% 14%  -0.5% 14% 3% | 0.4%
2 AlOHOIE) 11% 26% 12% 2% 6% -6% 9% 11% 31% 49% 38% 43% 19% 40%
I7KE gt FHolY 32.3 34.8 a7 38.1 29.2 19.8 62.5 17.6 21.1 21.1 19.1 15.4 29.3 40.2
=(2e/e) 9.5 6.7 12.6 13.3 10.7 2.4 13.9 9.8 1.7 12.0 9.8 8.9 9.6 8.4
S=(OFC 5 972 16.9 20.5 21.0 18.0 9.1 7.4 36.1 3.4 7.0 5.5 5.1 2.6 15.4 26.9
H EE(OFV) 47 6.0 6.0 4.7 7.5 9.3 1.4 3.2 1.1 2.2 3.0 2.6 3.5 3.5
2 AJOHOIE) 1.2 1.6 2.1 2.1 1.9 0.7 1.1 1.2 1.3 1.4 1.2 1.3 0.8 1.4
%yoy B Yol 9% 5% 5% 30% -7% —50%  144% -9% —-59% -39% -39% -20% -9% 16%
a=(222) 3%  —17% 19% 5% 4%  —68% 26% 13% 14% —2% 1% 27% 1% 25%
5=(0FC ) 6% 10% -9% 67% -22% -63%  502% -26% —81% -71% —68% —68% -9% 31%
Hl EE(OFV) 24% 13% 33% 24% -1%  -11% 50% -35% —68% -8% —30% —-10% | —26% | —42%
2 AlOHOIE) 50% 60% 40% 0% -5%  —53% 10% 0% 7% 17% -8% 8% | —33% | —13%
% FY AN 0|UE 17% 17% 20% 20% 16% 10% 22% 12% 12% 12% 1% 10% 15% 19%
g=(222) 15% 1% 18% 20% 17% 4% 20% 16% 17% 18% 15% 14% 15% 13%
£=(0FC8) 18% 19% 20% 20% 1% 8% 22% 6% 9% 7% 6% 4% 17% 25%
tl EE(OFV) 20% 24% 23% 19% 26% 26% 21% 14% 6% 1% 14% 12% 14% 14%
HAIOHOIE) 17% 21% 23% 22% 22% 9% 17% 15% 15% 16% 14% 13% 10% 13%
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1Q20
539.8
190.8
262.9
70.3
19.8
8%
7%
5%
24%
33%
244.7
147.7
97.0
30.0
47.3
15.9
3.6
26%
29%
16%
98%
17%
73.1
45%
18%
16%
18%
23%
18%
14%

2Q20
5115:1
1841
257.0
57.8
19.1
17%
4%
28%
20%
21%
229.0
142.8
86.2
29.1
42.9
9.6
3.7
1%
1%
140%
122%
96%
63.8
44%
17%
16%
17%
17%
20%
12%

3Q20
597.4
194.3
306.2
74.6
23.8
13%
6%
14%
18%
16%
261.1
153.3
107.8
28.7
58.5
16.7
4.8
6%
3%
2%
23%
46%
76.4
44%
18%
15%
19%
22%
20%
13%

4Q20
577.6
200.0
265.4
89.3
26.4
4%
3%
4%
6%
1%
218.2
133.1
85.1
36.0
24.4
21.5
4.8
-13%
18%
—-43%
—2%
15%
54.2
38%
15%
18%
9%
24%
18%
9%

1Q21
602.0
198.8
301.9
82.9
23.1
12%
4%
15%
18%
17%
250.6
148.6
101.9
35.3
46.5

3.6

5%
18%
—2%
-1%

1%
71.6
42%
17%
18%
15%
19%
16%
12%

2Q21
501.7
195.0
220.2
62.8
27.5
-3%
6%
—14%
9%
44%
195.6
140.6
55.1
30.8
13.2
7.8
3.9
-36%
6%
—69%
-18%
4%
38.8
39%
1%
16%
6%
12%
14%
8%

3Q21F
609.3
204.3
2971
75.2
34.1
2%
5%
-3%
1%
43%
255.4
155.1
100.3
31.2
50.9
1.3
5.8
7%
9%
—-13%
-32%
20%
72.4
42%
16%
15%
17%
15%
17%
12%

4Q21F
616.9
206.6
288.9
95.4
28.9
7%
3%
9%
7%
10%
262.8
144.0
118.8
37.3
48.2
25.2
5.1
40%
4%
98%
17%
6%
86.0
43%
19%
18%
17%
26%
18%
14%

2019
2,023.3
732.8
974.4
262.3
77.3
5%
3%
4%
8%
19%
913.2
585.6
327.6
107.8
158.6
47.8
12.5
16%
17%
12%
16%
55%
215.6
45%
16%
15%
16%
19%
16%
1%

2020
2,229.8
769.2
1,091.6
292.0
89.0
10%
5%
12%
16%
15%
953.1
576.9
376.1
123.8
173.1
63.7
16.9
15%
15%
9%
33%
36%
267.6
43%
17%
16%
16%
22%
19%
12%

(TH2f: A3, %)

2021F
2,330.0
804.7
1,108.0
316.2
113.6
4%
5%
2%
8%
28%
964.4
588.3
376.1
134.7
158.8
60.1
18.4
0%
9%
—-8%
—-6%
8%
269.1
4%
16%
17%
14%
19%
16%
12%

2022F
2,493.5
840.2
1,178.9
344.8
140.1
7%

4%

6%

9%
23%
1,034.3
632.0
402.3
140.4
160.8
64.0
26.1
7%

4%

1%

6%
42%

X&: SOEREH BRI ME
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22|12 (271560) FHMFHE (K-IFRS HZ)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2019A 2020A 2021F 2022F 2023F ZM (128) 2019A  2020A  2021F  2022F  2023F
E 20,233 22298 23300 24935 27,080 SERA 5,963 7975 10819 16200 22,234
TSP 11,101 12,768 13,655 14,592 15,866 HIUHIMIA 1,650 3674 6352 11681 17,465
jEzo/2 9132 9,531 9,644 10,343 11,214 HEMHAH & 7IEA 1,855 1,642 1,697 1,771 1,848
THEH| 5,856 5,769 5,883 6,320 6,777 DR 1476 1,797 1,746 1,814 1,897
2190 3,276 3,761 3,761 4,023 4,437 HISEXHA 18560 18679 18799 18174 17,366
EBITDA 4,598 5,151 5212 5435 5773 [ERHA 16555 16625 16725 16128 15342
"9 195 212 128 328 330 ATIUE KEARA 323 3n 318 324 330
QlEHpE £ 17 6 12 1 1 J|EFE XXM 196 272 265 265 265
o|xp2Ql 37 37 103 234 393 AAEEH 24523 26654 20618 34464 39,600
A 7| e 0 0 6 8 12 8 SE=K 4,645 3455 3616 3,643 3,681
J|E} 175 176 5 71 82 IHUAHF & TIEH S 2,580 2,640 2,461 2,494 2,538
HOIKH BRI AT &£ 3,081 3974 3,889 4,351 4,768 BRI 2 70 25 19 13 7
oINS 876 1,228 1,161 1,264 1415 SENET| 25 1,200 0 600 600 600
ALNL & a0l 2,205 2,746 2,728 3,087 3,353 HRS2H 3,203 4,224 3,764 3,764 3,764
EoAd =Y 0 0 0 0 0 = 0 0 0 0 0
g7|&0[9 2,205 2,746 2,728 3,087 3,353 AR 1,598 2,297 1,697 1,697 1,697
KIEH X201 2,156 2,676 2,691 3,035 3,208 SAHEA 7,848 7,679 7,380 7,407 7,445
E2&0[0 2479 2393 4,660 5019 5,284 TN 16226 18300 21491 26161 31,094
X[H x| 2 2 202 2420 2,321 4,456 4778 5,025 Es 198 198 198 198 198
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz zﬁjgg Zg:f ggg; g:ﬁg 12232 égﬁ
HIX|H |2 449 676 748 895 1,060
W 16675 18975 22238 27,056 32,155
HasER (EH9l: 242l U= 677 917 4651 9987 15777
ZA (128) 2019A 2020A 2021F 2022F 2023F Sda 3,039 2486 2496 2490 2484
HUEE HISE 3478 4610 3,203 3,792 4015 Valuation A R
ol 2205 28 2728 3087 3358 ZA (128) - 2019A 20204  2021F  2022F YzoésF
ZI7pALZH| 1,287 1,347 1412 1,378 1,305 —
EPS 5453 6,768 6,806 7678 8,341
SIS ! 0 9 - - BPS M050 46294 54367 66183 78662
S5 LAV TR LY 0 6 9 12 8 EBITDAPS 1620 13028 13183 13746 14601
AR 5 -283 -350 1,282 -1,001 977 SPS 51176 56400 58933 63070 68494
JEfE35E 268 872 363 351 353 DPS 600 750 750 750 750
£XEYS BIsE ABT5 A2 1367 997 739 PER 182 183 183 162 149
< 132 " e 0 0 PBR 24 27 23 19 16
= EV/EBITDA 8.8 9.3 8.7 74 6.0
SHAA Z7F (CAPEX) 1,258 41518 4,170 -780 -520 PSR 19 22 2.1 20 18
RETN 24 67 72 1 0 0
JEtEgs s 815 205 A77 217 219 HEH S (B2 1. %)
WRES H35E -1,844 -865 -387 -386 -386 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi -1,020 45 6 6 6 HEH Z72 (%) 5.0 10.2 45 7.0 8.6
AR 2 AR 2 501 503 0 0 0 AAHO|Y Z7}E (%) 16.1 148 0.0 7.0 10.3
T 0 0 0 0 0 X202 =718 (%) 541 244 0.6 128 8.6
. WE50/UE (% 451 427 14 M5 14
Bate d = 26 26 26 %EOOI‘Z:%E(/() ) 162 169 16.1 16.1 164
JlEr 35S 87 80 -84 84 44 Rl £0[2AE (%) 107 120 15 122 122
HAHYHE = J|E} 44 -89 1,228 2,921 2,894 EBITDA OHE (%) 27 231 24 218 213
&30 =2t 197 2,025 2,677 5,330 5784 ROIC 137 149 149 16.1 182
VES-E} 1,846 1,650 3674 6,352 11,681 ROA 90 105 96 95 89
VITE 1,650 3674 6,352 11,681 17,465 ROE 142 153 135 127 s
= ’ : ’ ’ ’ SRHIS (%) 474 405 332 274 232
NOPLAT 3,276 3,761 3,761 4,023 4437 SRIOIZ/RIT|REE (%) 42 105 216 -382 50.7
FCF 2,220 3,002 2,033 3,012 3,494 H0j0[2l/28H|2 (HY) 300 51.1 60.9 65.2 720

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &




P/E band chart
(M)
300 - = Price(adj.)
13.0 x
250 - 18.0 x
—23.1 X
200 1 ——28.1x
—33.1x
150 -
100 A
50 -
O T T T T T T T

14.115.116.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 241

P/B band chart
(ML)

400 == Price(adj.)

2.1x

350 2.6 x

300 41— 3.2 X

—3.8x

250 |——4.3x
200 -
150
100 -
50 -

0 T T T T T T T T T

141151 16.1 17.1 18.1 19.1 20.1 21.1 22.1 23.1 241

22[2 (271560) EAIS= L SEZT| 30|

1

(&)

180,000 1

160,000
140,000

120,000
100,000
80,000
60,000 A
40,000
20,000 -

0

19.09 20.03 20.09 21.03

21.09

S 12lg
Ex} 2y 2w sEE

ozt oF | (m) oy BERHATER)

< eIy

2021-09-15  BUY
2021-07-06  BUY
2021-05-20  BUY
2020-06-17  BUY
2020-04-08  BUY
2019-11-04  BUY
2019-08-08  BUY

150,000 14

150,000 14

160,000 1H 2553  -24.06
170,000 19 -23.92  -7.06
165000 1d 2319  -14.85
150,000 1@ 2947  -19.00
132,000 19 -26.94  -14.39

X&: SOl
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Buy (0 <)
Hold(5&)
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o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%
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