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Forecasts and valuations (K-IFRS ¢iZ (4, 2, %, i)
ZA(128) 2018A 2019A 2020A 2021F
0= 530 648 1,172 1,871
oy 65 55 66 47
KlHtz=01< 60 45 63 27
PER 22.5 31.7 24.5 80.0
PBR 34 2.8 27 3.8
EV/EBITDA 18.3 16.7 15.9 34.3
ROE 22.1 9.0 11.8 4.8
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FEL2 2] AN 20| 3 MY (B9 i)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21F 2019 2020 2021F
0j &2 23.0 30.5 34.7 28.9 36.2 50.6 52.9 47.3 64.8 117.2 187.1
&I 57.0% 82.2% 98.6% 81.3% 57.3% 66.1% 52.6% 63.5% 22.3% 80.8% 59.7%
HMR A= 14.2 16.0 16.5 14.9 20.9 28.6 32.5 26.9 61.6 108.9 158.0
B £4E 1.7 1.4 0.6 0.5 0.5 0.5 0.5 0.6 2.0 4.3 2.1
41 49 0.4 0.5 0.4 0.3 0.5 0.9 1.3 1.4 1.1 1.6 41
o == A 0.0 0.0 1.1 1.2 3.0 6.1 6.7 71 0.0 2.4 23.0
Yol 0.8 1.9 3.1 0.8 0.3 1.5 1.5 1.3 5.5 6.6 4.7
Zo/9F 3.6% 6.2% 9.0% 2.7% 0.9% 3.0% 2.9% 2.7% 84% 57% 2.5%
EUEE] 0.8 1.5 2.6 1.5 0.3 0.1 1.4 1.0 45 6.3 2.7
=0/9F 3.3% 5.0% 7.4% 5.0% 0.8% 0.1% 2.7% 21% 6.9% 54% 1.5%
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ZCLIR (290720) ZEMIHE (K-IFRS ¢4Z)

EOIAA (B HEE)) WA E (& o)
ZM (128) 2017A 2018A 2019A 2020A 2021F A (128) 2017A 2018A 2019A 2020A 2021F
HEH 348 530 648 1172 1,871 FEAH 48 440 485 501 556
S J} 239 344 408 758 1,280 HIUSIMRIA 32 141 187 92 71
EEILe] 109 186 239 414 591 HEME U J|ER|H 14 27 43 62 93
ﬂu\ 66 120 185 347 545 T DRLA 0 16 37 71 13
: L To] eI 43 65 55 66 47 H| R SAH 45 78 83 163 157
EBITDA 4 67 61 75 53 FEXA 40 57 71 74 69
He&Y 0 2 4 1 9 UAIIYS KRR 0 0 0 0 0
Qe £ 0 0 0 1 0 J|EFERERFAE 3 16 4 76 76
0| X2 0 1 6 5 5 N 93 517 568 665 713
T 7| Qi e 20l 0 0 0 0 0 RS 16 32 52 100 141
7|E 0 1 1 4 -13 MR L TR 13 28 43 86 127
HOIMH S A &Y 43 67 59 66 38 BRI 2 0 0 0 0 0
HOIMH| & 4 7 14 3 1 REAEIIEH 0 0 0 0 0
ALANYG =2 39 60 45 63 27 RS2 8 6 8 2 2
oAz 0 0 0 0 0 IR = 0 0 0 0 0
g71=0[Y 39 60 45 63 27 AbY 0 0 0 0 0
RIH X202 39 60 45 63 27 L Y 24 38 61 102 143
Zz0Y 39 60 45 63 27 LTS 68 480 507 563 570
X|Ej x| £ E 20| 39 60 45 63 27 23 0 34 34 34 34
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T QU0 ME JIFE2 7|E k-GAAPLE SY. &, WEA0M HEJATI} Et |2 Atz ;}i;;’j; sg i’;g i’gg 222 zig
H| X[H{ x| 2 0 0 0 0 0
XH2EA 68 480 508 563 570
sas=n (Chel: o2 P = -32 -395 -400 -356 -335
AL (128) 2017A 2018A 2019A 2020A 2021F Lo 0 0 2 2 2
O{0{ElE §ATE
. od;_n e “ 0 R Valuation X|E (Er: &, 1, %)
10l 0 0 0 0 o A4k (128) 20174 2018A  2019A  2020A  2021F
ZIHARZH| 1 1 5 7
e 0 0 0 . 0 EPS 746 1,055 655 925 398
== BPS 1,295 7,046 7517 8,361 8,452
Bt e 0 0 0 0 0 EBITDAPS 439,984 1,161 889 1,007 786
RO 52 2 20 27 21 37 SPS 6,621 9,238 9,518 17,213 27,496
J|EfE2sE 40 64 52 67 6 DPS 57 100 70 300 300
ExEs Has= 2 287 o 3 &= PER - 225 317 245 80.0
= 3 0 0 0 0 PBR - 34 28 27 38
TS EV/EBITDA - 183 16.7 159 343
S 571 (CAPEX) -26 -18 -12 -8 -7 PSR _ 26 22 13 12
[YIM 24 0 1 0 0 0
JEISZSE 2 -269 47 -129 -78 pI=RTE= (B49): Y. %)
WRES H3SE -10 351 -19 -10 -23 A (128) 2017A 2018A 2019A 2020A 2021F
A S 0 0 0 0 0 HEY Z718 (%) 55.8 52.1 223 80.8 59.7
A Y A7|RIQI2 0 0 0 0 0 HAH0|2 ST (%) 26.9 51.1 -16.4 215 -29.6
T 0 5 0 0 0 RJHHTO:O::T% %) 333 541 -26.3 412 -57.0
- £30/9YE (% 314 35.0 369 353 316
=g 10 3 i S 20 HOIUE (%) 124 124 84 57 25
e 0 0 13 6 3 x|uH+0|0|E (%) 1.3 114 6.9 54 14
CIZHQME = J|E} 0 0 0 1 85 EBITDA O (%) 126 126 93 6.4 29
3o =7t 12 110 46 95 21 ROIC 1443 103.6 449 52.6 231
Iz 82 2 » 11 187 w ROA 547 19.8 82 102 39
— 2 - 167 © 71 RO_E 733 221 9.0 1.8 48
= =B SRHS (%) 357 78 119 181 251
NOPLAT 43 65 55 66 47 SRIOIZ/RIT|RFR (%) -47.0 824 789 633 589
FCF 17 27 18 46 5 0|2/ 28H2 (B) 0.0 0.0 2885 494.3 3480
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FELIE (290720) EXISE R SEFV} X0
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Strong Buy (B <*) 0.0
Buy (0§ <) 91.7
Hold (&) 8.3
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