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(A, %) Forecasts and valuations (K-IFRS ¢1Z

ZMMA HMIMACHH] Z(128) 2019A 2020A 2021F
ZoH
26,025 23 =Sl 104,166 101,229 90,802 102,237
ol 7,673 7,504 7,046 9,751
2,506 0.1
X019 4,434 3,117 4,999 6,609
1,824 33.7
PER 6.7 7.0 6.4 4.9
1179 371 PBR 07 05 07 06
96  -0.2 %pt EV/EBITDA 48 4.0 48 33
45  +1.6 %pt ROE 11.8 7.7 11.4 135
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12 13 14 15 16 17 18 19 20 21E 22E

A1&: GS 24, RUESH 2|MAHE =7

GS 74 A& 27| M8 Qof 3l Hat (S i)

1Q20 2Q20 3Q20 4Q20 2020 1021 2Q21 3Q21 4Q21E 2021E 2022E

05 2,441 2,547 2,317 2,817 10,123 2,014 2,232 2172 2,663 9,080 10,224
- olzZzt 206 209 177 291 884 189 210 177 279 855 973
- UE/FH 1,318 1,503 1,362 1,622 5,804 1,225 1,451 1,604 1,895 6,175 6,636
- SUE(+ENY) 810 674 574 695 2,755 412 360 180 251 1,203 1,533
- A 90 144 186 191 611 171 186 189 224 770 1,001
- 7IEt 17 17 18 18 70 17 25 22 14 78 81
HER I 2,150 2,242 1,965 2,231 8,588 1,698 1,844 1,874 2,213 7,629 8,578
% WEHEIIE 88.1% 88.0% 84.8% 79.2% 84.8% 84.3% 82.7% 86.3% 83.1% 84.0% 83.9%
- olzZzt 92.7% 86.3% 96.0% 98.3% 93.7% 89.6% 93.6% 17.2% 93.8% 97.7% 92.9%
- UE/FH 82.6% 80.0% 76.5% 69.5% 76.8% 79.7% 77.6% 77.3% 79.6% 78.6% 79.5%
- BUE(+EMY) 97.6% 108.1% 101.8% 92.7% 99.8% 96.2% 96.9% 136.2% 97.9% 102.7% 97.3%
- NA 70.5% 76.7% 81.8% 81.3% 78.8% 81.4% 81.1% 86.1% 82.1% 82.7% 83.0%
- JIEt 100.8% 113.2% 90.7% 93.6% 99.4% 97.6% 90.7% 83.8% 98.8% 91.7% 95.0%
&0 291 306 352 587 1,535 317 388 298 449 1,451 1,645
| 120 140 142 382 785 140 263 146 199 747 670
% Hat|E 4.9% 5.5% 6.1% 13.6% 7.8% 6.9% 11.8% 6.7% 7.5% 8.2% 6.6%
ol 171 1656 209 205 750 177 125 152 251 705 975
% YOIAE 7.0% 6.5% 9.0% 7.3% 7.4% 8.8% 5.6% 7.0% 9.4% 7.8% 9.5%
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GS 214 (006360) FHMFHIE (K-IFRS %Z)

LAUALN (E190: o1 e = (E190: 212)
A (12€) 2019A  2020A 2021F 2022F 2023F 2 (128) 2019A 20204  2021F  2022F  2023F
EL] 104,166 101,220 90,802 102237 113516 [ERRA 73289 72519 79876 82149 85984
TSP 90,187 85878 76289 85783 95320 HIAUHTARIA 17030 21,189 25256 26,859 30,124
jEzo/2 13,979 15,351 14,513 16,454 18,195 HEMHAH & 7IEA 22945 1839 19000 19410 20,240
THRH| 6,306 7,847 7467 6,703 7441 DR 8751 14301 14080 14320 14580
EENE 7,673 7,504 7,046 9,751 10,755 HISEXHA 58423 65188 66483 67,079 68325
EBITDA 9,017 9,103 8,560 11,351 12,434 QERHL 1760 14268 15296 15463 15851
LR 935 -2,320 589 222 370 ATIUE KEARA 524 1,017 1413 1633 1,861
9 pE A0 276 933 712 30 20 J|EFERERFA 15120 16,199 16405 16465 16,865
o|xp2Ql 974 733 -558 -540 510 e 131,712 137,707 146359 149228 154,309
mY Pl R -29 61 -26 24 -16 SE=K 58009 57,289 60,379 58304 56,969
iz -209 -592 461 756 916 WUMT 2 J|ERS 23% 21776 22919 23580 24,050
QI H| 2R ZE 22 6,737 5184 7634 9,973 11,125 B|R 2 4,509 3917 1,450 1,380 1320
B0IAH| 2 2,263 1,888 2,382 2,942 3,282 RS 4,108 6,022 6,510 4,764 3,349
IR 4,475 3,207 5,252 7,031 7,843 H RS 32273 37297 37200 36187 35932
EoAd =Y 0 0 0 0 0 YOI = 11,878 14,595 14,021 13,701 13,626
g7|&0[9 4,475 3,207 5,252 7,031 7,843 AR 6,576 7,854 8,649 8,156 8,156
XIHjR|240(2 4434 3,17 4999 6,609 7,333 EVEY 90282 94586 97,579 94490 92,900
F20[0! 4558 2,456 5627 6,782 7,684 Xty x| 2 39747 #1412 46175 51816 58,130
RE L EESWE 453 2569 5241 6545 7415 Rz 4005 4085 4279 4279 42719
Ho o

5 o0l (45 J1EE 71 k-GAPH S2. 3, IHESOI HERIel BRHID X1 i ot e e o s
H| K| K] £ 1,683 1,709 2,604 2,923 3,279
EEY 41430 43121 48780 54738 61,409
HISER (EERE) #x12 1,407 12,867 5924 2051 2,684
31012 33313 37808 35860 33190 31,600

A (12€) 2019A  2020A 2021F 2022F 2023F
HAYS HFEE 7,503 5,539 6,111 8,856 9,328 Valuation XI R
ol 4475 3297 5292 ot e A (128) 2019A  2020A  2021F  2022F  2023F
et 1184 12 1165 1260 1359 EEPS 5,552 3,890 5,841 7723 8,569
SIS =379 61 566 =30 2 BPS 50056 51755 54395 61,030 68478
S5 LAV TR LY 2 61 % 24 16 EBITDAPS 1201 11362 10002 13264 14,528
Ao 52 1,051 -3,566 766 1,449 -2,049 SPS 130434 126342 106,100 119462 132,641
PEEEEE 1233 3918 1000 2020 2140 DPS 1000 1200 1200 1200 1200
£XgS B35 7476 2600 3674 3260 4070 PER bl 70 64 49 44
SRR -3,536 1,877 -1,079 -243 -243 Per 07 05 07 06 05
= " : : EV/EBITDA 48 40 48 33 26
SHTIA Z7F (CAPEX) 1428 1,217 1,582 1,450 4,770 PSR 03 02 04 03 03

RETN 24 70 301 23 23 23
bl -2,582 162 1,035 1,590 -2,080 JERE (9l 8, %)
WRES H35E 1,835 509 -1,571 2,334 1,224 M (128) 2019A 2020A 2021F 2022F 2023F
=xpsi 0 0 50 70 60 HEH Z72 (%) 20.7 2.8 103 12,6 1.0
A L ZIRRE 0 0 1470 -2,560 1490 SHOIY STIE (%) -21.9 22 6.1 384 103
T 0 0 0 0 0 x|u}|?o|§ 2718 (%) 238 297 60.4 322 1.0
HEZ0|%UE (% : ; S : S
== -830 -892 1,095 1,154 1,154 %EOOIQEE( %()/ ) 13: 13; 132 f; fg
PlIEEEE 2,665 1,401 944 1,450 1,480 2002 (%) 43 " 55 65 65
HAHOIHE S J|E} 52 -99 3,201 1,658 -769 EBITDA OHE (%) 87 90 94 1.1 110
&30 =2t 2,003 3,260 4,067 1,603 3,265 ROIC 40.7 428 21.7 30.7 322
VES-F! 15926 17930 21,189 25256 26859 ROA 35 23 35 45 48
: ROE 1.8 77 14 135 133
712 2 17930 21189 25256 2685 3014 SHS (%) 279 2193 2000 1726 1513
NOPLAT 7,673 7,504 7,046 9,751 10,755 2RI/ XP|RHE (%) 287 31.1 128 40 46
FCF 6,164 4,262 4528 7,406 7,558 gojol/2gH|2 (H) 52 65 7.0 98 109

.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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2021-11-30 BUY 57,000 14
2021-07-29 BUY 57,000 14
2021-06-25 BUY 51,000 14 -1452  -12.16
2021-01-18 BUY 54,000 14 2164  -10.56
2020-11-30 BUY 42,000 14 -10.81 2.26
2020-07-30 BUY 33,000 14 -18.05  -0.30
2020-04-10 BUY 30,000 14 -1350  -0.67
2020-01-14 BUY 39,000 14 -35.33  -21.28
2019-10-10 BUY 42,000 14 -2589  -21.90
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1) SEFIE R CRIAEDR L] BTt
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72
Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)
Sell(HIZF4)
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ARATH/ AT /RESRE ML = 377374 71 =) ESG &7t 7|1 GS 714
Total ESG &% +07 ESG EIt @M 2021 /11 /08
E (Environment) -18 Bloomberg Ticker 006360 KS
S (Social) -2 Industry aks|
G (Governance) -18 Analyst a4o18
Qualitative +43 Analyst Contact kiryong.kim@yuantakorea.com
ESG Quantitative Z7}
It 71 % Peer E S G (2%
GS 4 -1 -2 -1 -4
HYSH 5 1 3 9
faleFaks -3 -1 1 -3
AgAx Lo 0 -3 -1 -4
feud -3 -1 -2
B 2 2 1 4
R SIS 2IMANE, & Bdkle GS 1M 28t 737) 3 ¥3 ESG B+ HY

ESG Qualitative B7} M4

+3  ESG 2/5E717|2 £4 UY

+1 | S&P: DJSI Asia Pacific 11H ¥%, DJSI Korea 6 A& Hel
+1 SHRIIY AR 2020 ESG =

+1 | MAEIMAE: 2021 48] ESG ®A 52

+1 ZZ 0lf 2 0f'd2/AE Comments

ESG Q193] MM, ESG 2A¥sl= AIQ0At MAS EEEH 5019 O[AIZ T4otH O[ALS] LY 32 AN NS =Y oF
2020 112, 'SHUALE HA| 702 HY/MEE St BE AEE HAEE HA
AL & 2o chof ARLUSKE HNCE ws MA, SFHHA 15 XY
ROIE} ESG Scoring 71&E
g2 ge | IE \ 4
2ATtA M| B0t8 &% S7tg oiH| S+ =0 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 2 & St 42 28 & =t -2
olyAYHE A3 Ha | =0+ St -1 -
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 4] -
ESG #2 QREI|E a4 KCGS Z2471Y 48 & +1 - -
Qualitative
HY OdIAS BYBY  oHSI KA UFT EY AFU LT SHIO4MY | -2~+2 - -
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IURHIE vs. YT B HUA HIE vs. YT B ARI7I1R2/37120(% HIE vs. YT Bt
1GSHd ABED BGSUM AZFT
3% 1 30% 1 9
27% 27% %
29 26%
3% 1 25%
2% A 2% 2% 20% -
CI[O[E{ D|SA|
oo | 15% | AI0[E] OIZA|
1% A 10% A 6% 6% 7%
1% 1 5% 1
0% 0% 0%
0% J 0% g g
2018 2019 2020 2018 2019 2020
T U5 Eoolls S5YS 7871 V1Y Al 2 F ZE58mil= SEUT 7371 7Y A 2E
D OHYRHIZ ST O 319 = -1 > Ao K2l Hig UFUR Che| A9l =18

Governance

"ESG

AI2I0ALHIE vs. YT ot HHEHAISE vs. YZ T CHEOIAC] OAE| 2% ZHZ| 0f%
1GS7Y YSBF GSTY YSHF 2018 2019 2020
58% 1 57% 57% 57% 60% 1 539% 54%
56% 50% A
40%
54% 40% A
29%
52% A 519% 51% 30% A
50% 18%
50% - 20% 1 139
48% 10% A
I -1 -1 -1
46% - T T \ 0% - - -
2018 2019 2020 2018 2019 2020

F UEERNE S5YF 7371 7Y A 1 YEBRUE S5UZ 737071 A 21 % OIS OIME] o1 BN 948 Al +1, BXatE 32 -1

> AI0IAHIE A

> CHEOIALS] OJALe] ofF A% = -1

A2 Dart, RUESH 2IMAIHE




- GSZI4(006360)

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
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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, HU4AE 7|1F FXSE 48 (Strong Buy, Buy, Hold, Sell) 2 P&t
* 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
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