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ZMMA ZAMIMACHH] Zd(128) 2019A 2020A 2021F 2022F
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CHSZA 4021 Preview [HMMAE 1718 71F] (Er9): Aloi2)
4Q20 1Q21 2Q21 3Q21 4Q21E(a) YoY QoQ AMMA(b)  XlO|(a/b)

gl 2,291 1,939 2,207 2,100 2,414 5.4% 15.0% 2,626 -8.1%

ol 253 229 192 112 183 =27.7% 63.0% 182 0.6%

Mol 169 197 187 123 152 -9.9% 23.6% 169 -9.9%

K|H{ F=F20[< 113 148 139 89 110 -2.8% 23.2% 124 -11.4%

HYUOIUE 11.1% 11.8% 8.7% 5.3% 7.6% 6.9%

Mol E 7.4% 10.2% 8.5% 5.9% 6.3% 6.4%

X FF=0|AE 4.9% 7.6% 6.3% 4.2% 4.6% 4.7%

e FUESH BIMAHE

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

1Q20 2Q20 3Q20 4Q20 2020 1Q21 2Q21 3Q21 4Q21E 2021E 2022E
HEA (HZ) 1,986 1,963 1,896 2,291 8,137 1,939 2,207 2,100 2,414 8,661 10,148
- EF 396 352 337 397 1,483 290 339 326 393 1,347 1,627
- FE/AE 1,184 1,271 1,310 1,319 5,083 1,410 1,409 1,432 1,574 5,825 6,678
- SHE/UH 356 270 203 265 1,093 173 254 212 275 914 1,147
- dEg34% S 51 n 46 311 478 66 205 130 172 574 696
% Hite (¥ 89.1% 90.3% 89.0% 83.2% 87.7% 82.5% 86.0% 88.6% 86.9% 86.1% 86.0%
- EF 92.8% 103.4% 101.9% 93.5% 97.6% 93.2% 104.0% 111.3% 98.9% 102.0% 96.9%
- FEAUS 87.2% 85.6% 83.8% 85.8% 85.6% 80.4% 85.2% 83.3% 83.2% 83.0% 83.7%
- SHE/LH 91.1% 94.6% 99.8% 102.3% 96.3% 82.5% 85.0% 100.1% 99.8% 92.5% 93.5%
- dEg34% S 90.2% 93.5% 92.8% 42.9% 60.2% 79.2% 63.2% 71.8% 72.6% 69.8% 70.7%
HE50/(HE) A7 190 209 384 1,000 340 309 240 316 1,205 1,416
% WES0YE 10.9% 9.7% 11.0% 16.8% 12.3% 17.5% 14.0% 11.4% 13.1% 13.9% 14.0%
| 96 109 106 131 442 11 17 127 133 488 562
% TS 4.8% 5.6% 5.6% 5.7% 5.4% 5.7% 5.3% 6.1% 5.5% 5.6% 5.5%
FYol (HE) 121 81 103 253 558 229 192 112 183 mnr 854
% HYOIAE(HE) 6.1% 4.1% 5.4% 1.1% 6.9% 11.8% 8.7% 5.3% 7.6% 8.3% 8.4%
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LA (047040) FYRFHE (K-IFRS ¢1Z)
LAUALN (E190: o1 e = (E190: 212)
HA (128) 2019A 2020A 2021F 2022F 2023F HA (128) 2019A  2020A  2021F  2022F  2023F
&M 86,519 81,367 86,608 101,481 117,262 RS 60,494 59,731 64,760 66,097 69,247
EEP 77,968 71,364 74,555 87,318 101,246 UMM 7,568 8,065 8,719 9546 12137
EESE 8,551 10,003 12,053 14,163 16,017 WEHA U J|ERA 28234 23492 23010 24170 24,940
| 4910 4420 4,883 5,621 6,377 T DR 8729 14793 15390 15860 16,140
o40{0]9f 3,641 5,583 7,470 8,542 9,640 HI SR 36483 33328 33918 36173 38698
EBITDA 4,952 6,851 8,365 9,762 10,880 KA 5,119 3,506 4,697 5997 8,216
I & -568 -1,809 575 -450 322 HATIYS RZHHRL 969 1,124 1,368 1,424 1,480
9ataE a0l 99 17 197 40 60 J|EFERIRFA 6,866 6,301 6,755 6,865 6,975
o] X9l 720 -595 438 -390 -350 RIAESH 96,977 93,059 98,678 102270 107,946
A 7| F a0 273 -1 108 68 88 [EHH 50847 49364 45392 45479 45199
J|Et 21 1,240 442 -168 0 UM U TEYF 30541 29366 32233 32490 33,030
HOIMH| BRI 2T 220 3073 3,774 6,595 8,092 9,318 BRI 2 8436 3,998 2,320 2,240 2,110
HOINH| 1,060 048 1,736 2266 2,609 RS2 5,632 8,927 2,878 2,938 2,398
AsAR 2 a2l 2,012 2,826 4,859 5826 6,709 H R S84 21247 16925 21324 18994 18244
EoAd =Y 0 0 0 0 0 = 6,053 4,360 4,992 4142 3,762
g7/2019 2,012 2,826 4,859 5,826 6,709 AR 3,400 2,617 4,353 3,853 3,853
X[t R|Z&0( 2,086 2,838 4,860 5,832 6,716 SHEA 72,094 66,289 66,716 64,473 63,443
2202 1,705 1,887 5,805 5546 6,429 WAL NS 24,587 26,744 31,931 37,766 44,471
X[H x| 2 2 202 1,768 2,158 5,804 5,480 6,352 Es 20,781 20,781 20,781 20,781 20,781
Ho o
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 ;*: ;2; fg:: :g?: :ggg 1:‘;22 22232
H| X|u X & 296 26 31 31 31
RS 24882 26,770 31,962 37,797 44,503
HIASER (B =49l =S 15579 11,565 1,433 26 3,205
zxj0|2 28284 24424 18773 17,053 15683
HA (128) 2019A 2020A 2021F 2022F 2023F
0: 3| HaAs2
é‘i%‘% 3L -3,007 4,084 11,884 6,106 7,508 Valuation K& o 2 %
27|20 2012 2,826 4,859 5826 6,709
2ot 1239 1183 1102 1120 1140 A (128) 2019A  2020A  2021F  2022F  2023F
coen ’ ’ : ’ ’ EPS 502 683 1,169 1403 1616
SIS 337 159 48 40 60 BPS 5084 6509 7771 9191 10,823
S5 LAV TR LY 0 0 -12 -68 -88 EBITDAPS 1,191 1,648 2,013 2,349 2618
MR 52 -8,028 -2,148 3615 -2,092 1812 SPS 20817 19577 20838 24417 28214
JEfE25E 1,342 2,063 2,368 1,360 1,590 DPS 0 0 0 0 0
EXYS #ISE 2542 M 340 4108 2303 PER 96 53 50 44 38
= o o o “ “ PBR 0.8 0.6 0.8 0.7 0.6
= EV/EBITDA 7.2 39 3.4 26 241
SHTIA S} (CAPEX) -235 M7 1,828 -2,530 -3470 PSR 02 02 03 03 02
RETN 24 86 86 M M 1M1
JEfE25E 2,712 1124 1626 1,360 1,100 JYETED (491 H, %)
WRES H35E 1,076 -4,190 6,733 4,390 -3,900 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi 0 0 74 -80 -130 HEH Z72 (%) -18.4 -6.0 6.4 17.2 15.6
AR AR 0 0 -390 1,290 -920 A0 ZTIE (%) 42.1 533 284 191 12.8
- o000 0 e R A 7
L HWEZ0/YUE (% . . i y )
BatE 0 0 0 0 0 HAO|AUS (%) 42 6.9 8.3 84 82
e 22 1,076 4,190 6417 -3,020 -2,850 RHZ0[2IB (%) 24 35 56 57 57
AHIHE S JIE A3 132 -1,057 214 1,195 EBITDA O (%) 57 84 97 96 93
&30 =2t 508 497 654 827 2,590 ROIC 15.0 251 35.8 401 38.0
VEX:ES 7,059 7,568 8,065 8,719 9,546 ROA 23 30 51 58 64
i ROE 8.8 14 16.6 16.7 16.3
712 2 7,568 8,065 8719 9546 12137 SHS (%) 297 2476 2087 1706 1426
NOPLAT 3,641 5,583 7170 8,542 9,640 2RI Z/RI|REE (%) 634 432 45 06 72
FCF -3,333 3,967 10,056 3,576 4,128 oofo|Ql/28H|2 (HY) 28 53 78 97 13
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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2022-01-12  BUY 8,300 19

2021-04-30  BUY 9,500 19 2646 474
2021-01-29  BUY 8,000 19 2026 -3.88
2021-01-18  BUY 7,200 19 1214 947
2020-07-15  BUY 4,600 19 2127 3152
2020-06-03  BUY 5,400 19 3327 2407

2020-04-08  BUY 4,600 183 -2454 | 1576
2020-01-30 19 23981 -2242

2019-01-30  BUY 6,200 1° -2685  -15.32
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QOLE} ESG Tearsheet ‘iESG

ARATH/ AT /RESRE ML = 30917370 71Y =) ESG &7t 7|1 o f7id

Total ESG &% +17 ESG EIt @M 2021 /11 /08

E (Environment) +28 Bloomberg Ticker 047040 KS

S (Social) -3 Industry aks|

G (Governance) -18 Analyst a4o18

Qualitative +33 Analyst Contact kiryong.kim@yuantakorea.com
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+1 =4GR SA: 2021H . =L 100th ESG 4 f471Y
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g2 ge | IE \ 4

2ATtA M| B0t8 IHE% S7t2 | S+ =0 -1 2 & St 42 28 % &t -2
E AT O] A AHEO 5/ HUThH| A T+ FAE 0 HUchH| 37t +2 2d A& B9t +3
2 M8 Btg IHE% S7t2 | | =0 -1 2 & St 42 28 & =t -2

olyAYHE A3 Ha | =0+ | - -

S Ao HY g A Ha ol =01 ST+ - -

ME7123/87101Y A3 Ha | =0+ | - -

ARRIOJAfH| S A3 Ha | =0+ St -1 - -

G g et AU Ha | =0+ | - -

CHEO| A O[ARRIOlE A% a3 g a3 -1 He - -

ESG #2 QREI|E a4 KCGS Z2471Y 48 & +1 - - -

Qualitative
HY OdIAS BYBY  oHSI KA UFT EY AFU LT SHIO4MY | -2~+2 - - -




Environment

Company Report

uf

2AIA 718 vs. &Y 018

AT oUR] AIBY & S7k8

= AN22vs. IjEd S718

2HIA BItE —— 0 EY B7t8 2 M8 378 —— &Y Bit8
5% 0% .
2018 2019 2020
0% ~5% —6%
~10%
59 -10% A
GIOE] DOIZA| —15%
-10%
-20% A
—-15% —25% A —23%
—20% _30% |
—21% —32%
~25% ~35% -
F 3 Scooe (21HEIE) % Scope 2(ZFIHIE) BHHA| 71E 23U FLF OIE
> 247IA Z7t2 (15 578 =+1H > 2 A8 BV (&Y B8 =+1H
ESG
(=] [=] = (=]
OJSURHIE vs. 45 TR oM HIS vs. 2F B2 N1 2/71R00%) HIE vs. &F B
e ABHT M ABHT e AEHT
3% 1 35% 1 6% 1
5 31% 5%
2% o] o29% 30% !
3% A 30% 5% A
2% 2% 2% 25% 1 4% A 3% 2%
20% N
2% 1 3%
15% 1
1% A 2% A 1%
10% A 6% 6% 7%
1% 5% | 1% .
0% 0% 0% 0% I 0%
0% , 0% A . . 0% - .
2018 2019 2020 2018 2019 2020 2018 2019 2020
T UTEAE 5EUS 7374 71 R ¢HY T UTHANE SEUS 7374 71 R ¢k T T B0l STYS 7374 71Y | BE
> OlNUAHIE AZHR (| 8t = -1 > A X Hig UBYA tH| el =-1" > A7 |53/87|20(Y Hig UEYH tH| otel = -1
w?
Governance ESG
o — =
AI2I0ALHIE vs. YT ot HHEHAISE vs. YZ T CHEOIAC] OAE| 2% ZHZ| 0f%
ez AEED oM UEED 2018 2019 2020
0% - 67% 67% 60% - 55 o9,
57%
60% - |
50% 51% 51% 50% 109
50% 1 40% A )
40%
30%
30% A
o |
20% 20
10% A 10% 1
0% 0% 0%
-1 -1 -1
0% A . . , 0% .
2018 2019 2020 2018 2019 2020
T T Eole STYS 73 71g | ¢HF Z UTEROE S5YUS 7370 7IY R Y Z: CHEO[AC] OS] O ZX] 92 Al +1, HXIsl= A2 -1
> ALR0jAHH|E B W CHH| &9 = +1% > SIS A4S | ok9f = 1% > CHEO|ALS] OJALS| 2 ZHE| = -11
A2 Dert, RESH 2| MAME
AN zZ< = =
w S UHEIS A TAES




- CH:2444(047040)

o O] XI20| AME WESS =019 S Fekot| Bhdstil UM EfRI] FEot UHo|Lt 7Y glo] ZYEIAZS &olet (ZHAL 27I8)
s YAENE § & 55 LYFAS 1%0/d 2Fst UK HaLict

SEY A
o PAE NE3HY HHf T 7|t B SEE ol A 7t eiEL Ch
s PAE B NEE HEF
o 3 XE9 SBFAZMAMR HiRARE ANESHEY BN Chafolo] BEAYE Y HEIE ERok UKl SELICH
» 22 EXS3 (Guide Line): FXPIZH 12748, BU4AE 7|1F FXSE 48 (Strong Buy, Buy, Hold, Sel) 2 F=8HCt
* Strong Buy: 30%0|4 Buy: 10%0[4}, Hold: =10~10%, Sell: —10%0[3tE &
o AT EXSZ Guide Line: FAZIZH 1270, A7t thH| AE H|Z 7|72 FXSZ 3T (Overweight, Neutral, Underweight) 2 2
o 20143 221U RE YA EXIS 20| 7|E 3¢ + 20N 4EA 2 HY

_L
Ral
Rl
=l
>
(&%)
>
=2
=
>
ra
>
ORI
ro
>
=
=)
Q
o>
=
il

1=
e
]
oj

2 XEs A S8 ARY SHO= Y 0| Ol SANe| EXEL] #10t H BENES SNo2 MYE &1 MEUUC, B NEE
SBEAAAPL NZ|ZOF ST B X2 BR0) O2{5(0] BSOIEl ZOIXISt, TiAIRt SEERIZAAE 1 BHAOIL RFSS BEE 45 9
Lk T, £ RS H1E St SAONZYS MEOR A A9l BE Hj3i0] o ! 3

5101 Oficfgh MRAT X|X| BSUCE Lot 2 AEs A FARIAL MSEH = A=2E FAL
K=o QASHE

gl
gl
ok
ro
oo
p=ot 0.
bl

[e]l]

FI'F
o
40 o
rir
I

|0

Hu
oy




