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AL AHtE7| BX| §lHE7| g2 *at

2Q22 Preview : A& Of|&X]| ol2] £

2022 2527], WBCRE ¥1Z AH2 I 49112424(+18.0%, YoY), HLI0[2! 662018
X

27|18 (-16.6%, YoY)O= AJZt GIARI(79724%, 174 71F)2 Btalat HO= FHBICH 20211 7
02 3770 3521 A(+5.1%) 1t 20221 48(+15.2%) F At TS AHE TI} QY St HMEAS7|ChH|
kiryong kim@yuantakorea.com OHE AZ0) 7|08 FOICE WHEY, HRA0|Q) LA 1) 6 SIS MUT KOIZ Qlst &
S12F ZA(-9%, YoY) 2) ROIEH 7174 AtS U @M HoF T Yt MU AY 3) KAt
xje BUY (M) JRTLRNO B4 U 53} Y XIHOZ 0I5t AH 7|0 A S0 7|QISHCH,
285} 9,200%! (D)
X} (7/21) 6,290 AfHE7| BX] §iEE7| 12 MOt
430 46% 20221 AMEY| IXEK 712 AT} I ¥S S AIME i S5150) 8NN Q0102
XYL T, SHEI0s AIME T 014 §IK+15.2%, TAIEI 71E 78,8008/
S 31,6938 —00,800%/E)2t 20| #M Aol 7|4 322 S5t AME £5t Z7HMI 0|01
SEEEAT 203.859,595% JA0Z GIABICE 7| ZT3t 2EXIUMZIAY 4712 7} EXHTIOI B, KA S)2 S5t
0% Hiat 712 e Capa STH, 6% Z7}H01 17] 22O QUIEH AIRYO| MEK LA U A%} 442 B7I2
08 B e e S5t 52 B2 0[0] SATjo| 7|08 FO|Ch B HEO| 71 KT ABS At
52%F 11 8,590
o2 o 1003 I TEZMXIR 100%)2) S4 U F85t HAS 5t 019 7|04 Al 1|0 HCt
QoIR|ES 9 96% THE E A2 OBt
S SIHTNHES A
o ATLE T EXtol7t Buy X, SEZJH= 0200202 9.8% 518t KAl
y MALT 71— ] —_— . o
IR0 VhE I8 12kE WRCREY C§3t £Xtoj7t Buy= QAfSILE, 2EZIH= A% £HX| 2820224 EBITDA
ZE: EZZ; Eij; (21;2 5,335012 — 50110122 I 7|= 10,20024004 9,200992 9.8% 5t HIAISITE
HOH(Z2i8H) (109) (7.9 (30.6) JL 6.21 CHM, 82 UH 0|Y2 & 35 2 S o HFO| 24 MM WY
NPIE Z512 S0 LEMQI S4S RZE 202 MUSI} 20214, AKY ST HE
MR, A7t S &7 220 0]9] AX(20254, &7 B2 02 HIE 50%) 70[=a2telg
HASH Bt 2Ab U JRTARMO| BH B 20 S AF HE KMo WX
S HOISt 4 Q= OMIET} & 7102 WUISH}
Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
2022E MUSI|IHH] MEJ|CHH| HMMA HMMALHH| A (128) 2020A 2021A 2022F 2023F
jEoH 491 18.0 30.5 4,968 -1 & 14,708 16,614 19,933 21,975
FH01Y 662 -16.6 14,728.2 834 -20.7 S0 2502 2487 2544 3072
X|HHz=0| 1,382 1,860 1,545 1,966
MEAS A0 550 -16.2 =) 708 -223 PER 196 208 205 161
K|Hhz=0( 451 -37.1 =5y 549 -17.8 PBR 16 23 20 20
A0l (%) 135 -56%pt +134%pt 168  -3.3%pt EV/EBITDA 83 105 8.9 8.0
X|Hi2=0|2UE (%) 9.2 -8.0 %pt =X 11.0 -1.8 %pt ROE 7.9 1.1 95 12.5
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48 C&E 2Q22 Preview [ZMMA= 174 7I1F]

2Q21 3Q21 4Q21 1Q22 2Q22E(a) YoY QoQ AMMA(b) x+0[ (a/b)

=S 416 423 486 376 491 18.0% 30.5% 500 -1.8%

FHo 79 69 68 0 66 —-16.6% 14728.2% 80 —-16.9%

Hzo|el 66 77 27 -13 55 —16.2% ] 68 —19.5%

K|t 301 72 73 22 -15 45 -37.1% = 54 —-16.0%
DR 19.1% 16.2% 14.0% 0.1% 13.5% 15.9%
MHolAE 15.8% 18.1% 5.5% -3.4% 11.2% 13.7%
Xt FF=0|UE 17.2% 17.2% 4.5% -41% 9.2% 67.4%

g QOISR 2IMAIME

WE CRE AliE2E &7| A% Q0F 3l Mo} (SI9l: Al %)

1Q21  2Q21 3021  4Q21 2021 1Q22 2Q22E 3Q22E  4Q22E 2022 2023E

o5 (12) 337 416 423 486 1,661 376 491 529 597 1,093 2,197

- 48 CRE(EL) 232 275 296 340 1,142 254 314 359 396 1,323 1,413

- AR 105 141 127 147 519 123 177 170 201 671 785

HEQ7H (HE) 265 294 312 366 1,237 332 376 395 431 1,533 1,671

% HEHItE 78.7% 70.7% 73.9% 75.3% 74.5% 88.1% 76.6% 74.6% 72.2% 76.9% 76.0%

HEZ0|Y (HE) 72 122 110 120 424 45 115 134 166 460 526

% WEE0|YE 21.3% 29.3% 26.1% 24.7% 25.5% 11.9% 23.4% 25.4% 27.8% 23.1% 24.0%

| () 39 43 42 52 176 44 49 54 59 206 219

% mtH|g 11.6% 10.2% 9.9% 10.7% 10.6% 11.8% 10.0% 10.2% 9.8% 10.3% 10.0%

FHo|Y (AZ) 33 79 69 68 249 0 66 81 107 254 307

- 48 CRE(EE) 25 55 53 50 183 -5 42 58 71 166 197

- ARSI 8 25 16 18 66 5 25 23 36 88 111

% FYO|AE(AHZE) 9.7% 19.1% 16.2% 14.0% 15.0% 0.1% 13.5% 15.2% 18.0% 12.8% 14.0%

- WECREME)  10.9%  19.9%  17.9%  14.8% 16.0% —1.8%  13.2%  16.0% 18.0% 12.5%  13.9%

— HARLZ| A 7.3% 17.4% 12.4% 12.3% 12.7% 4.0% 13.9% 13.5% 17.8% 13.2% 14.1%
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YECaE 27|18 AIHE E5l 7|1Z [4Q21~ LHHZ 71F]
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AtZ: Bloomberg, FAESH 2[MA[MIE]
M2 C&E XHI7xZ
®
MECRE
i 100.0% l 100.0% l 100.0% iWO0.0% l 100.0% l 100.0%
w820|2E) W EATHE) BRI |ZATHE) HBRTACIAZ) CEEAIE () SEiE22HE)
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A& C&E SOTP(Sum-Of-The-Parts) SEF7} AHY (Sl M, o, )
= 71974 HIZ

1. TR 5,893

- EBITDA 501  2022¥ =EX| J|&E

- EV/EBITDA 1.8 | HiZ+EBITDA 57t Al7| B HEIE,20% 25
2. RHTHR) (HIZTHR]) 16

- ERESY 9 TEIt30% el

- RpARE 7 1,577,790F(0.3%), 30% Q!

3. A3 1,269 2022 =HA| HA

4. FFIIX| (=1+2-3) 4,640

- g T 503,859,595

ZEF} 9,200 BEE M8

It 6,290 72 219 B JIE

Upside 46%

K2 OIS /MR M

Y CaE HX YK HE 2% (ol MR
512 Hi(a) 71Z(b) 0| (a/b-1)
2022E 2023E 2022E 2023E 2022 2023E

L 1,993 2,197 1,936 2,199 2.9% -0.1%
gyolef 254 307 283 333 -10.3% —-1.7%
EBITDA 501 557 534 581 —6.1% -41%
AEole 195 247 228 284 -14.5% -12.9%
X 3200 155 197 189 231 -18.1% -15.0%
YOI E 12.8% 14.0% 14.6% 15.1% -1.9%p -1.1%p
EBITDA Margin 25.1% 25.3% 27.6% 26.4% —2.4%p -1.1%p
NTOIYE 9.8% 11.2% 11.8% 12.9% —-2.0%p —-1.6%p
A FF=0[AE 7.8% 8.9% 9.7% 10.5% —2.0%p -1.6%p
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W& C&E (003410) FYMZHE (K-IFRS HZ)

LAUALN (E190: o1 e = (E190: 212)
ZA (128) 2020A 2021A 2022F 2023F 2024F ZM (128) 20200  2021A  2022F  2023F  2024F
E 14,708 16,614 19,933 21,975 23,616 SERA 7,080 6,292 6,476 6,537 6,653
EEP 10,550 12,370 15,333 16,711 17,814 HIUHIMIA 2,164 1,082 956 927 973
jEzo/2 4,158 4,244 4,601 5263 5,802 HEMHAH & 7IEA 318 3,335 3430 3,580 3,720
THEH| 1,656 1,757 2,057 2,191 2336 DR 1,139 1,525 1,660 1,610 1,520
I 2,502 2,487 2,544 3,072 3,466 HI SR 26,188 29355 30,035 30,336 30657
EBITDA 4,253 4,768 5011 5,569 6,013 QERA 21526 23571 24136 24394 24631
I & -855 578 594 602 -442 HATIYS RZHHRL 13 14 12 20 28
9lsma 2ol 21 -54 3 18 18 J|EFERpRLAY 105 13 15 105 15
o] X9l 290 -300 312 -319 314 AAEEH 33268 35648 36511 36873 37,310
A 7| e 0 2 0 -1 8 8 REEH 4542 6,652 7,283 7,603 7,763
J|Et 584 224 -285 -309 154 UM L e 2314 2814 3070 3210 3,350
HOIMH| BRI 2T 220 1,647 1,910 1,949 2470 3,024 B7|xel3 530 322 380 360 350
oINS 265 50 401 494 635 QENTT| A 853 2,611 2,843 2973 2,953
ALNL & a0l 1,382 1,860 1,549 1,976 2,389 H RS HA 11,830 12441 13328 13618 13728
EoAd =Y 0 0 0 0 0 = 3916 4,502 4,870 4,840 4,790
g7|&0[9 1,382 1,860 1,549 1,976 2,389 AR 4,425 4429 4,747 4,947 4,947
X[t R|Z&0( 1,382 1,860 1,545 1,966 2,377 SHEA 16,371 19,093 20,611 21,221 21,491
T20[0 1,320 1,858 1,566 1,993 2,406 LTS 16897 16555 15900 15652 15819
e X 2 E 20|l 1,320 1,858 1,566 1,983 2,394 23 504 504 504 504 504
o um
F EQl0]ol A JES J|E k-GAAPT} S 5, IHE0U0) ohEeilo} Be|ok X124 zﬁjgg 1;2?; 16’522 1 5;52 1 sggg 1 534613
H| Xt} X| 2 0 0 0 0 0
WEEY] 16,897 16555 15900 15652 15819
HISER (291 22) e 7953 11,497 12,686 13034 12,948
ZA (128) 2020A 2021A 2022F 2023F 2024F Sda 10374 1257 13721 14061 14061
HUEE HISE 3,859 3812 4,466 5432 5,905 Valuation & e
ol 1382 1860 1549 1976 2359 A (128) 20200  2021A  2022F  2023F  2024F
271 A 74| 1,653 2,206 2,383 2413 2463 —
EPS 273 369 307 390 472
ABES 34 58 4 18 18 BPS 3364 3296 3165 3116 3149
S5 A7 G TR L 2 0 1 -8 -8 EBITDAPS 842 946 994 1105 1193
AR 5 -246 -905 18 576 586 SPS 291 3,207 3,956 4,361 4,687
JEfE35E 1,102 593 420 493 493 DPS 440 440 440 440 440
£XEYS BIsE 438 3300 425 4079 4129 PER 196 08 205 161 133
< 5 5 0 0 5 PBR 16 23 20 20 20
= EV/EBITDA 83 105 8.9 8.0 74
SHRA Z7} (CAPEX) 1556 1993 -2,796 -2,690 2,720 PSR 18 23 16 14 13
SEMM 24 49 92 20 20 20
JERiZs 2 123 1,397 1,469 1408 1428 JERE (o) 8 %)
WRES H35E -2,855 -1,59%4 -1,668 -2,349 -2,709 M (128) 2020A 2021A 2022F 2023F 2024F
=xpsi 53 236 58 20 -10 HEH Z72 (%) 44 13.0 20.0 10.2 75
M Y IR 453 2,057 904 300 70 HHo|Y B7IE (%) 9.1 06 23 208 12.8
X 0 0 0 0 0 KIH]I%OIZA: =718 (%) 58 346 169 212 209
) =208 (% 283 255 231 240 246
aggt_lH g 7 2220 2210 1,658 1,658 1,658 %EOOI ‘1:%5( %()/ ) 170 150 128 140 17
JEfE3sE -1,035 -1,204 -972 972 972 Hj20[2IE (%) 94 12 78 89 10.1
HAHYHE = J|E} 0 0 1,321 967 979 EBITDA O (%) 289 287 251 253 255
&30 =2t .384 1,082 126 29 46 ROIC 79 8.7 6.9 8.3 9.2
VES-E} 2,548 2,164 1,082 956 927 ROA 41 54 43 54 64
J|e &2 2,164 1,082 956 927 73 ROE 79 L s 125 151
= =& ' : SRHIS (%) 9.9 1153 1296 1356 1359
NOPLAT 2,502 2,487 2,544 3,072 3,466 SRIOIZ/RIT|REE (%) 474 695 798 833 819
FCF 2,303 1,819 1,670 2,742 3,185 Hoj0[2l/2EH|S (HY) 83 80 79 93 10.7

.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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P/E band chart P/B band chart
(Hd) .
—— Price(adj.) (M) Price(adj.)
18 4 4.0 x 16 - 0.5 x
16 | 9.8 x 1.1x
———15.5 x 14 1 —1.6x
14 ——21.3x% 12 7—2.2X
—_—2.7X
12 —27.0x

15.116.117.118.1 19.1 20.1 21.1 22.1 23.1 24.1 25.1 15.116.117.118.119.120.1 21.1 22.1 23.1 24.1 251

A2 C&E (003410) £XISZ X SEFV} 0|

=
o o zlg
() o £ 2wl 2w oee
X iz
2l ——=8%) T @ oy BTN
CHH| 27| ChH|
12,000 -
20220722 BUY 9200 14
10,000 20211105 BUY | 10200 19 2434  -18.14
8000 - 20210804 BUY = 9400 14 1457 862
20210412 BUY 9000 14 1153 478
6,000 20210204 BUY 8400 18 1612 821
4000 - 202002413  BUY = 6500 14 1518 1154
2,000
0

20.07 21.01 21.07 22.01 22.07

X&: SOl

Z 1ei8 = (UHEOF - SEFVH / SEFHX100
«1) SER7} A CRAEIIRI] BRZY

2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

& EXeA HIE(%)
Strong Buy (A 4) 0.6
Buy (A 4) 9.3
Hold (&) 71
Sell(H|554) 0.0
A 100.0
= 71EY 2022-07-19 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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QOLE} ESG Tearsheet ‘iESG

MR/ AR /RIS AL AL =9 77374 71 &) ESG E7t 7|¥ 48 C&E
Total ESG &4 +108 ESG E7t Zm 2022 /05 /11
E (Environment) +38 Bloomberg Ticker 003410 KS
S (Social) -13 Industry FabXoN|
G (Governance) +3& Analyst HIE
Qualitative +58 Analyst Contact kiryong.kim@yuantakorea.com
ESG Quantitative Z7}
It 7|1 2 Peer G A
WE CaE 3 5
LX StRAIA 4 2 1 7
KCC -1 1 1 1
TH 1 3 -3 1
B 2 2 &
R FOIERSH eIMANE, & Bdkle 48 CRE 2& 7374 38 Y3 ESG H oY
ESG Qualitative B7} M4
+3  ESG 2#%7p|a 4 Ug
+1 S| AR 2021 ESG = A
+1 | MAEH|IAE: 2021 otHt7| ESG A S35 AA
+1 H=4GQSH: 2021H =L 100h ESG 4Y f4+71Y
+2 2 0lf 2 0f'd2|AE Comments
ANHE A & SMEF AP M HEOI FHEH AEFHS 2030E7HK 0" 2 7| T Mo 4 Y ol=gt 715 X&5H S
NHE AH %= ESG ZZRAHE], Mot A2 SHRAYE MEE BEF0 2 AN A3 BEHES
2L AHE A 2|X2 of4 ARQIOAL MY, CHAY EiThot ESG 3Y AW Y3IE st 8=
S9tE} ESG Scoring 7|
g2 ge | IE \ 4
24714 Bt 57t8 2% 5718 o) Wt 41 S0 - o4 o1& Wk 42 | 2 1% r) -2
E AT OfLiA] AFS AFgolE/ HAthH| A 1+ 248 10 HUCH 57142 28 @4 57143
2 A8 37t 05 5718 o) Wt 41 0 -1 o4 o1& Wk 42 | 2 1% r) -2
ojyelellg AZ B o £} 4 et -1 - -
s Hor Hgl blg AZ B o] et - et 4 - -
Agl7122/97120[2) AZ B o £} 4 | - -
AI0lAHI S AZ B o] £} 4 St -1 - -
G EEE: AZ B o] £} 4 St -1 - -
ChEOIAL Ol ALE2E 2] A% ojg LR I - -
ESG T QR EIPI 44 KCGS 294719 43 +1 - - -
Qualtative
FEREEESRPEpt °%2a 92, 4FF ¥y, NI 243 4 —2~+2 - - -
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uf

2AT7IA BIIE vs. I1EY BTtE AT LR AR & B7tE = N2 vs. BN 3718
2 -] 37t AR off A X AHE > (MWh) 2 M8 B8 ——EY B8
59 2 =718
6% 5% st 10% -
9 5,000,000 - 4% [ 50% 5%
5%
5 L 40%
2% 4,000,000 1 /\ %
0% T [ 30% 0% 201)/' 2019 20
2018 2019 2020 3,000,000 - | 20%
—2% -5% 1 _4o oo
] -2% 2,000,000 7% 0% ’
—10% |
o 4% -5% L 0% 10%
-6% 1,000,000 - o
8% - -10% ~15% -
g% ~15%
~9% 0 . . ~20%
-10% 2018 2019 2020 -20% -
2 3L Scope 1(ZTEHE) Y Scope 2(ZHIENE) SHMA| 7|F = I FFF TIE
> 214 g% 2UTIA FTtg (I1EY B7t8 = +23 P NI O L4X| AR HU CHH| B7t =+2%F > 2 M8 B ) WEY B8 =-1H
ESG
CIMURHIE vs. YT B HUE HIE vs. PF Bt AE7|53/87120( HIE vs. YT Hd
E4ECRE UEHT 4 ECRE HEFP s AECRKE  HUTHP
3% - 3% 12% 1 11% 25%
2% 10% 21%
3% 10% 20%
2% 8% 7%
: 2% i 7% 6% 15% 13%
5% g
2% 6%
10% .
1% 1 4% 6% 7%
1% | 2% 5% 3% 2%
0% 0% 0%
% 0% . . , 0% .
2019 2020 2021 2019 2020 2021 2019 2020 2021
& GTEAE SBYS 7371 7Y K] Big T GTEAE SBYS 737 7Y A Bl T UEBEAE S5YS 731 7Y Rl B
> OlSIRbIE SEWR Ol 519 = 18 > O el big UEBZ o] 491 = 18 b ALEPIS/E7lR000 tig AEH | A9l = 17
wf
Governance ESG
AIRIOJA} HIE vs. HT Hrt HEAE vs. T T CHEO|ALR] OAKE] 2% AZ] 0%
B4SCRE UEHT B4 ECKE YBET
+1 +1 +1
58% 1 57% 57% 57% 180% 7 165%
57% 1 160% °
56% -
140% 1 %
55% - 123%
4 | 120% 1
53% 1 100%
52% A 51% 51% 51% 80% -
55%
51% |
60% 5 5
50% 1 105 | 40% 39%
49% N
48% A 20% 1
47% . . 0% .
2019 2020 2021 2019 2020 2021 2019 2020 2021
& GEEDE 33YS 737 7Y K B & GBI 33YS 737 7Y K g CHEO|ALS] O|AKR| OF A Y42 Al +1, BXote 42 -1
> ASl0AbIE HEB Ol 491 = +13 > HEAE ASH Ol A9l = 417 > CHEOWIS} O] o1 22 = 412
Ktz: Dart, =72 A7t SRRAIAE], ROESH 2| MRME
AN z< = =
8 w SUEIS® TAES
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-« Ol XI20| ATE LSS 2010 oS FEspl W5k Lom Efele] B €IZI0|LE 21 90| HYEHUSS BOIE (Hk 2718)
- GAE NEZEY B 5 3 YHTAS 1%014 BR5HD UK ELIC
- A= IRZEY B AT 71D DRG0 St OfsHEAT giELICk
- A= S XSS HESKA U A IR0 AR M3 AO| QlaLIc
E

o & NES FEFATAAR HiRA= AIZSHY X CHAHOI FA
o Z= EXI53 (Guide Line): FAZIZH12708, o4& 7|
* Strong Buy: 30%0[4 Buy: 10%0[4, Hold: —10~10%

o AZ FXS= Guide Line: $—X|'7||7_|' 127H$EJ AN7I5 EHt'l Ou% Hl% 7|Z9| EXS2 35| (Overweight, Neutral, Underweight) 2 L&

>
e
]

A E.‘o—'zrﬂ’g% % HEE Rt UK 5L CH
Strong Buy, Buy, Hold, Sel) 2 F1=8H}
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2 TE 20| OlLI2L, SATI| EXIIC] F0t s BENES SMO2 MYE AT MR,
= RpEet H0 ofrfsiol BHSOfAl 20/%

of EXOARES HAOZ SRR} A
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