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ZMIMA FHMMALLH| Z(128) 2019A 2020A 2021F 2022F
Z=0H
34200 64 = 79,754 95,418 127,191 130,077
0| 4,764 6,810 11,809 12,169
3,049 13.9
X|Hz0[2] 1,023 2,361 8,884 8,750
2,656 26.8
PER 25.5 15.1 5.2 5.3
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LG Ol:cE) 9iZHIx 0| 3 MY (=t o42)
2016A 2017A 2018A 2019A 2020A 2021e 2022¢
Sales Total 57,546 76,414 79,821 83,021 95,418 127,091 130,077
YL 28,505 46,785 50,969 54,257 67,788 93,934 93,000
bR 11,523 11,421 11,588 11,261 12,442 15,467 17,381
HYRE 11,328 12,346 9,633 11,320 11,873 13,138 15,697
Sales Mix% ZE&FM 56% 66% 7% 1% 74% 74% 1%
bR 22% 16% 16% 15% 14% 12% 13%
HYRE 22% 17% 13% 15% 13% 10% 12%
Sales YoY% Total - 33% 4% 4% 15% 33% 2%
EEFES -6% 64% 9% 6% 25% 39% -1%
PRy -22% -1% 1% -3% 10% 24% 12%
HYRE -83% 9% -22% 18% 5% 1% 19%
opP Total 1,048 2,965 2,635 4,031 6,810 11,808 12,169
EEFES 1,093 2,151 1,534 3,095 4,520 8,484 8,224
PRy 592 921 869 1,544 2,445 3,140 3,644
HYRE 147 -38 -153 -520 -390 -178 302
OPMS% Total 2% 4% 3% 5% 7% 9% 9%
EEFES 4% 5% 3% 6% 7% 9% 9%
PRy 5% 8% 8% 14% 20% 20% 21%
HYRE 1% 0% -2% -5% -3% -1% 2%
oY JlojE LM 60% 71% 68% 75% 69% 72% 68%
R 32% 30% 39% 37% 37% 27% 30%
HYRE 8% -1% ~7% -13% -6% -2% 2%
OP YoY%  Total - 183% -11% 53% 69% 73% 3%
Y2 ~43% 97% -29% 102% 46% 88% -3%
RS -55% 55% -6% 78% 58% 28% 16%
HYRE —67% oA A A7 A A3 =3
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LGOl-E] £7] Al %o| % MY (=t o42)
1Q20 2Q20 3Q20 4020 1Q21 2Q21 3Q21e 4Q21e
Sales Total 20,109 15,399 22,298 37,612 30,703 23,547 36,403 36,539
YEEH 13,343 9,296 14,584 30,566 22,593 15,541 28,200 27,600
RLE 2,897 2,957 3,192 3,396 3,240 3,610 4,201 4,416
HYRE 2,833 2,329 3,282 3,429 3,344 3,270 3,002 3,522
Sales Mix% H&FM 66% 60% 65% 81% 74% 66% 7% 76%
WRLE 14% 19% 14% 9% 11% 15% 12% 12%
HYRE 14% 15% 15% 9% 1% 14% 8% 10%
SalesYoY% Total 47% 1% -9% 27% 53% 53% 63% -3%
YeEEN 100% 12% -13% 36% 69% 67% 93% -10%
7| AT 13% 7% 4% 19% 12% 22% 32% 30%
HERE 4% -12% 12% 14% 18% 40% -9% 3%
OoP Total 1,380 429 894 4107 3,468 1,519 3,473 3,349
YeHEEM 1,200 190 300 2,830 2,497 712 2,735 2,539
AR 540 617 684 604 639 775 871 856
HERE =75 -161 =21 =29 100 -98 -134 —46
OPM%  Total 7% 3% 4% 1% 1% 6% 10% 9%
YeHEEN 9% 2% 2% 9% 1% 5% 10% 9%
AR 19% 21% 21% 18% 20% 21% 21% 19%
HYRE -3% -7% -1% -1% 3% -3% -4% -1%
0Y 7| HSEEM 87% 44% 34% 69% 2% 47% 79% 76%
7| ®/ AN 39% 144% 76% 15% 18% 51% 25% 26%
HYRE -5% -37% —2% -1% 3% -6% -4% -1%
OP YoY% Total 47% 1% -9% 27% 53% 53% 63% -3%
&2 =N sH =77% 41% 108% 275% 812% -10%
IETESY 146% 72% 21% 51% 18% 26% 27% 42%
HERE =P =P HX| PN, = X X MK
Nz FUERSH 2| M HIE
LG O|:=8 AlYEE 0j& 50| & MY (Tl od8l)  LGOI=E AIdsd defole] 0] & MY (The: )
BYUSIEREME 0|/ ax edEREE BYSIEREM |/ Ax eadYRE
40,000 1 4,000 -
3,500 A
30,000 - 3,000 1
2,500 A
20,000 - 2,000 1
1,500 -
1,000 A
10,000 1 500 -
0 -
0 A (500) -
1Q20 3020  1Q21  3Q2le 1020 3020  1Q21  3Q21e
Nz RIERSH 2| MAHIE Nz ROIEESH 2| MAIHIE
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LG O|=& (011070) F=HMTHE (K-IFRS %)

LAUALN (E190: o1 e = (E190: 212)
A (12€) 2019A  2020A 2021F 2022F 2023F 2 (128) 2019A 20204  2021F  2022F  2023F
T 79754 95418 127,191 130,077 143,085 QEW 25309 31618 32,307 40592 53751
ELP 6933 82514 106844 108881 120,191 HIUHIMIH 7,996 6,946 3753 1AM 21880
Ez0[2 10,419 12,903 20,346 21,196 22,894 HEMH L 7IERH 1,373 1317 15789 16090 17,655
| 5,656 6,093 8,538 9,027 8,634 T RpA 4,881 8504 11017 11253 12,378
EENE 4,764 6810 11,809 12,169 14,260 HIR SR 32398 28768 38068 36342 35184
EBITDA 10577 13495 19145 19695 21418 QERR 27076 23678 33344 31967 31064
LR 2,434 -2,383 48 -345 -261 PHIIYE X2 0 0 0 0 0
9zl 67 124 14 0 0 J|EFERERIA 347 539 560 560 560
ol xHR 574 466 -387 -322 -238 RIS 57,708 60386 70465 76934 88934
7| e 2 0 0 0 0 0 Qe 20462 22842 28526 28514 32620
7IE} 1,793 1,793 325 23 23 RS U J|EHY 2 12501 15718 20941 20928 25034
HOIAH| A LT =22 2,330 4428 11,761 1824 13999 B|xtel2 304 12 64 64 64
SRR 829 1,119 3,031 3,074 3,640 RS 5113 4,407 5,172 5,172 5,172
HEAR 20l 1,500 3,309 8,730 8750 10,359 H R SR 15199 13267 10,994 8,694 6,305
ZLAR A 477 -948 154 0 0 HI|HUB 9,204 7,014 5,643 3,344 1,044
EY/E 1,023 2,361 8,884 8750 10,359 A 4,563 5,823 4848 4848 4848
XIHjR|240(2 1,023 2,361 8,884 8750 10,359 EIEY] 35662 36109 39,520 37,208 39,015
FZ20[2) 935 2,302 9,327 8947 10556 X 2 2046 24277 30945 39726 49,920
|HH X 2 E 20| 935 2,302 9,327 8947 10556 xe 1,183 1,183 1183 1,183 1,183
o um
% G000} M J1EE JIE k-GAPTI 5. 5, MBSO HBEIel BRHID Rig i e o e ooy e
H| X|H) K| £ 0 0 0 0 0
EEY 22046 24277 30945 39726 49920
HISER (H49): otg) = 1216 10479 12,118 2,160  -10,608
A (12€) 20194  2020A 2021F 2022F 2023F Sda 19218 17498 15875 13575 11276
HoEs HI5E 7,690 9503 12142 15868 19,076 Valuation XIE R
ol ° 0 4897 870 103%9 A (128) - 2019A  2020A  2021F  2022F YzoésF
ZE7HAZH| 5,197 6,139 6,915 7477 6,903 —
EPS 4,323 9977 37537 36970 43771
SIS 6 1 82 0 0 BPS 93161 102588 130767 167,873 210,049
S5 LAV TR LY 0 0 0 0 0 EBITDAPS 44680 57021 80894 83217 90498
Aol £7 -2,408 -2,830 5,605 1,991 25 SPS 336981 403,167 537416 549612 604,573
JIEfEBEsE 4895 6,209 5,903 1,932 1,839 DPS 300 700 700 700 700
£XEYS BIsE 3543 8262 0545 4943 5143 PER B5 154 52 53 45
e , 5 18 5 5 PBR 12 15 15 12 0.9
= EV/EBITDA 35 34 31 25 17
S84 S} (CAPEX) 4,69 7867 11,000 -5,800 -6,000 PSR 03 04 04 04 03
LETIM L4 546 288 2 0 0
J|EfEZ35E 604 -889 414 857 857 XH%’_HI% (E).gl By, %)
WRES H35E -2,389 -1,672 -1,995 -2,567 -2,567 M (128) 2019A 2020A 2021F 2022F 2023F
B|xtel2 0 0 0 0 0 &Y 718 (%) 0.1 19.6 333 23 10.0
AR o Ap|RRIE 2,274 1,506 1,728 -2,300 -2,300 SO S7HE (%) 8038 430 734 30 17.2
R 0 0 0 0 0 K202 Z718 (%) 373 1308 2762 45 184
. HE50[2E (% 134 135 16.0 163 16.0
Bas i '71 7166 7166 7166 %EOOI‘Z:EE(/() ) 6.0 71 93 9.4 10.0
JIEEEE 44 95 -102 -102 -102 20| (%) 13 25 7.0 67 72
HAHYHE = J|E} 25 619 2,795 701 -897 EBITDA Ol (%) 133 144 15.4 15.4 150
&30 =2t 1,783 1,050 3,193 7,658 10,469 ROIC 9.0 159 242 225 276
VES-F! 6,212 7,99 6,946 3,753 1,411 ROA 18 40 136 119 125
VITE 7,99 6,946 3,753 141 21,880 ROE A 102 322 248 G
= &8 ’ * : ’ , SHHIS (%) 1618 1487 127.7 937 782
NOPLAT 4,764 6,810 11,809 12,169 14,260 2RI Z/RI|REE (%) 50.9 432 39.2 54 213
FCF 2,994 1,836 1142 10,068 13,076 wolo|2l/2gH|2 () 75 137 29.1 348 49.1

.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 &
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2021-10-20  BUY 320,000 19
2021-10-07  BUY 320,000 19
R

2021-04-05  BUY 260,000 19 A741 0 131
2020-07-23  BUY 227,000 14 2204 132
2020-01-30  BUY 190,000 1@ 2493 553
2019-10-30  BUY 160000 18 1710 -125
2019-01-28  BUY 145000 19 2489 -10.69
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» 22 EXS3 (Guide Line): FXPIZH 12748, HU4AE 7|1F FXSE 48 (Strong Buy, Buy, Hold, Sell) 2 P&t
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