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HOICIHQAHAEHE
Foxz HYSLESUL 2 3 gUE SHofl UL
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F714E(%) VHE e 12K EXtelZd Buy, SEF7} 9,5008 |X|
Hoh 65 (140 107.8 i
A @7 (5 619 CHRZAM0| CHalf X274 Buy, SEZ7F 9,600¥€S QX[SiC. MAMIX o2l HI vtgoz
2rh(Eate) (63) (15.1) 100.9 Qlot 71N MA B2 OfR HIH, FE/ES/EUHE 5 © IJB0| 23 T3 X
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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
3021P MWE7|CHH| MEJ|H| HMMA FHMAACH| Z(128) 2019A 2020A 2021F 2022F
g0l 3,641 5,583 8372 9,627
g0l 1123 9.1 -6 1,781 -37.0
X|thz=0]2) 2,086 2,838 5,720 6,166
AIEASAI0I 1,231 1005 -34.1 1,569 -215 oER 06 63 46 43
X|dz=0]2| 892 58.3 -359 1,190 -25.0 PBR 08 06 08 07
H0|AUE (%) 53 -0.1%pt  -3.4 %pt 75 =22 %pt EV/EBITDA 79 3.9 29 29
|Ha=0[2lE (%) 42 H12%pt  -2.1 %pt 50  -0.8%pt ROE 8.8 1.1 19.7 178
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LHSZ4A 3021 Review [ANMAE 1718 71F] (Er9): Aloi2)
3Q20 4Q20 1Q21 2Q21 3Q21P(a) YoY QoQ AMMA(b)  XlO|(a/b)

gl 1,896 2,291 1,939 2,207 2,100 10.7% —-4.9% 2,334 -10.0%

ol 103 253 229 192 112 9.1% —41.6% 167 -32.8%

Mol 61 169 197 187 123 100.5% -34.1% 111 10.9%

K|H{ F=F20[< 56 113 148 139 89 58.3% -35.9% 112 -20.4%

HYUOIUE 5.4% 11.1% 11.8% 8.7% 5.3% 7.2%

Mol E 3.2% 7.4% 10.2% 8.5% 5.9% 4.8%

X FF=0|AE 3.0% 4.9% 7.6% 6.3% 4.2% 4.8%

e FUESH BIMAHE

DM AISR 7] M5 9ot ol Ha} (: &%

1Q20 2Q20 3Q20 4Q20 2020 1Q21 2Q21 3Q21P 4Q21E 2021E 2022E
HEA (HZ) 1,986 1,963 1,896 2,291 8,137 1,939 2,207 2,100 2,722 8,969 10,887
- EF 396 352 337 397 1,483 290 339 326 404 1,359 1,672
- FE/AE 1,184 1,271 1,310 1,319 5,083 1,410 1,409 1,432 1,850 6,101 7,276
- SHE/UH 356 270 203 265 1,093 173 254 212 296 935 1,335
- dEg34% S 51 n 46 311 478 66 205 130 172 574 604
% Hite (¥ 89.1% 90.3% 89.0% 83.2% 87.7% 82.5% 86.0% 88.6% 83.2% 85.0% 85.6%
- EF 92.8% 103.4% 101.9% 93.5% 97.6% 93.2% 104.0% 111.3% 94.5% 100.6% 96.2%
- FEAUS 87.2% 85.6% 83.8% 85.8% 85.6% 80.4% 85.2% 83.3% 83.2% 83.0% 83.6%
- SHE/UN 91.1% 94.6% 99.8% 102.3% 96.3% 82.5% 85.0% 100.1% 88.6% 89.1% 93.4%
- dEg34% S 90.2% 93.5% 92.8% 42.9% 60.2% 79.2% 63.2% 71.8% 46.8% 62.1% 62.7%
HE50/(HE) A7 190 209 384 1,000 340 309 240 458 1,347 1,571
% WES0YE 10.9% 9.7% 11.0% 16.8% 12.3% 17.5% 14.0% 11.4% 16.8% 15.0% 14.4%
| 96 109 106 131 442 11 17 127 155 510 608
% TS 4.8% 5.6% 5.6% 5.7% 5.4% 5.7% 5.3% 6.1% 5.7% 5.7% 5.6%
FYol (HE) 121 81 103 253 558 229 192 112 303 837 963
% HYOIAE(HE) 6.1% 4.1% 5.4% 1.1% 6.9% 11.8% 8.7% 5.3% 11.1% 9.3% 8.8%
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- CHZ A (047040)

IR (047040) ZHUSHE (K-IFRS %Z)
AN (TH9: o) HEMElE (29 249)
HA (128) 2019A 2020A 2021F 2022F 2023F HA (128) 2019A  2020A  2021F  2022F  2023F
&M 86,519 81,367 89,685 108,871 123,568 RS 60,494 59,731 67,576 71,648 75553
EEP 77,968 71,364 76,215 93,164 105873 UMM 7,568 8,065 9835 12048 14813
jEzo/2 8,551 10,003 13,470 15,707 17,696 HEMHAH & 7IEA 28234 23492 24140 25570 26,280
| 4910 4420 5,098 6,080 6,900 DR 8729 14793 15230 15560 15780
oj010/2! 3,641 5,583 8,372 9,627 10,795 HI SR 36483 33328 33121 35014 37425
EBITDA 4952 6,851 9,603 10,897 12,095 KA 5,119 3,506 4181 5,101 7,000
Fofe a9 -568 -1,809 -586 1,072 -852 TAIIYS N 969 1,124 1,376 1,648 1,920
93 H 29 99 17 263 40 60 J|EFERpRFA 6,866 6,301 6,140 6,370 6,450
0| x}20! 720 595 -190 170 -150 AAEEH 96,977 93,059 100,697 106,662 112,979
A 7| e 0 273 -1 12 68 48 [EHH 50,847 49364 46885 47393 46973
J|Et 21 1,240 671 -1,010 690 UM U TEYF 30541 29366 32726 33023 33563
oI H| 2R} 2HE 2 40! 3073 3,774 7,786 8,555 9,943 LI 8,436 3,998 2,760 2,620 2,480
oINS 1,060 948 2,069 2,395 2784 REYHT|IRH 5,632 8,927 3,559 3619 3079
AsAR 2 a2l 2,012 2,826 5717 6,159 7,159 H R S84 21247 16925 22342 21362 20,952
EoAd =Y 0 0 0 0 0 = 6,053 4,360 4,892 4,042 3,662
SEVE 2,012 2,826 5,717 6,159 7,159 AL 3,400 2617 4930 4430 4430
X[t R|Z&0( 2,086 2,838 5,720 6,166 7,166 SHEA 72,094 66,289 69,227 68,755 67,925
E2&0[0 1,705 1,887 5873 5879 6,879 LTS 24587 26744 31443 37,881 45027
X[H x| 2 2 202 1,768 2,158 5,882 5,809 6,797 N 20,781 20,781 20,781 20,781 20,781
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz zﬁjgg fg:: :g?: :ggg 1::322 22‘2‘32
HIX|H |2 296 26 27 27 27
RS 24882 26,770 31,470 37,908 45054
HISER (291 22) =S 15579 11,565 1,225 2477 6432
HA (128) 2019A 2020A 2021F 2022F 2023F Sda 26281 2442 FM 19191 18141
HUEE HISE -3,097 4,084 13,805 6,352 8,012 Valuation & R
1o 2012 2826 o1 0159 1% 2 (128) 2019A 20204  2021F  2022F  2023F
LIt 1,239 1,183 1,151 1,190 1,220 £ps 50 63 476 1483 1724
SIS 337 159 183 40 60 BPS 5084 6509 7652 9219 10,959
S5 LAV TR LY 0 0 -228 -68 48 EBITDAPS 1,191 1,648 2,31 262 2910
MR 52 -8,028 -2,148 5,509 -2.229 1,949 SPS 20817 19577 21578 26195 29731
JEfE25E 1,342 2,063 1,839 1,340 1,570 DPS 0 0 0 0 0
EXYS 3355 2542 M 412 2006 213 PER 96 53 46 43 37
= o o 36 “ “ PBR 0.8 0.6 0.8 0.7 0.6
e EV/EBITDA 7.2 39 29 22 17
S STt (CAPEX) -235 -17 -1,542 -2,180 -3,190 PSR 0.2 0.2 03 0.2 0.2
RETN 24 86 86 71 71 71
JEfE s 2,712 1124 3,115 87 430 JENE} (o) 8 %)
WRES H35E 1,076 -4,190 5,477 4,450 -3,910 M (128) 2019A 2020A 2021F 2022F 2023F
A S 0 0 196 -140 -140 HEH Z72 (%) 184 -6.0 10.2 214 135
AR AR 0 0 -380 1,290 -920 "0 Z7HE (%) 42.1 533 50.0 15.0 1241
T 0 0 0 0 0 x;uuso:?: g(ﬂ% (%) -30.2 36.0 1015 78 162
- HEZ02UE (% 99 123 15.0 144 143
#as 0 0 0 0 0 HAO|AUS (%) 42 6.9 9.3 8.8 87
e 22 1,076 4,190 -5,293 -3,020 -2,850 RHZ0[2IB (%) 24 35 64 57 58
HZAHOHE £ J|E} A3 132 1,837 2377 1,397 EBITDA O (%) 57 84 10.7 100 98
&30 =2t 508 497 1,769 2213 2,766 ROIC 15.0 25.1 419 470 453
VEX:ES 7,059 7,568 8,065 9,834 12,047 ROA 23 30 59 59 65
e #z 7,568 8,065 9834 12047 14813 ROE 58 " 197 178 173
= B8 ’ * : : ’ S3H|S (%) 280.7 2476 220.0 181.4 150.8
NOPLAT 3,641 5,583 8,372 9,627 10,795 2RI Z/RI|REE (%) 634 432 39 65 143
FCF -3,333 3,967 12,263 4172 4822 Hoj0[2l/2EH|S (HY) 28 53 125 14.6 16.6

.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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2021-10-29 BUY 9,500 14
2021-04-30 BUY 9,500 14
2021-01-29 BUY 8,000 14 2026  -3.88
2021-01-18 BUY 7,200 14 -12.14 917
2020-07-15 BUY 4,600 14 2127 3152
2020-06-03 BUY 5,400 14 23327 -24.07
2020-04-08 BUY 4,600 14 2454  -15.76
2020-01-30 12 jfﬂ 14 -39.81 -2242
0%
2019-01-30  BUY 6200 = 1d | 2665 -1532
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E2019| oS HeksA| rsti UM EfRIC| RE5H AH0IL 7HY Qlo] ZEEAZS SOIE (Bdxt: 27I8)
3 g AE 1%01d ERst UX| UELIC

o PAE NE3HY HHf oiT 7|t B SEE ol A 7t eiEL Ch

o A= 5 XES MEFARE L A XA A & Zst Aro] lELIC

o 3 X209 SBFAZAAR} HIRAHE NESE

+ 2 £X53 (Guide Line): FAPIZH2WE, Hth4AUE 7|1F FASE 42 (Strong Buy, Buy, Hold, Sel) 2 #=8tCt

* Strong Buy: 30%0|4 Buy: 10%0[4, Hold: —=10~10%, Sell: =10%0[3tZE &

o AT EXSZ Guide Line: FAZIZH 1270, A7t thH| AE HIZ 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2

o 20143 221U RE YA EXIS 20| 7|E 3T + 20| 4EHA 2 HY
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