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= 22|42|@)Z UV He|2 Y B2 il 00% &l Fukg FHIen 2021 At
AKIE 2 Al=lo|Ch OFF] AMETXE LHOIM EUV &E Layer= M[@FHO0IXIEE AF H2|Z2 T
dtiHeR =2 oz SAM9 7| #2480l 7Kg TYo|Lt,

EEst XI2AL SAE 7] £ XRIME ERetl QIO BH=X| 8to] Overlay AIE ZHIE
ikste @RAHTEEX], EUV 0fAT 280U IiHS Ak 0l& 12|10 Sof ME=
HaMeleRE T227EY| SIQIMZIEI0lCE QRAHTS2X = SKalo|HA M16 2101 &
Aof| 2 AX HE0| 7|oh=1, ol SRIMRIEIR Oj2f HESH0(ct 2021E SAlE 2
Az e Ol XISIAE Qlet £=0(2) JiMO0| 7 |CHEICE
Investment Fundamentals (IFRSZ) (9] potel 2 vj, %) Stock Data
FYE Dec 2015 2016 2017 2018 2019 5% Z|M/z|n 4,135/35900%
—o NS 5493242l
(EHE)) 269 318 714 —14.1 286 g moiele 308201
goled 9 10 13 20 19 eFEoIxIEE 4%
=718) 80.0 11.1 300 538 -50 608~ 1049
QRO IX|IZEHEZ0| 0
2o0[2! 6 5 10 17 18 —olEE e
ZoF AL 9| 3 21 262%
EPS 415 306 554 848 03 . ' opmolAe
(ze) KOSPIXIHHI() i
PER (H/L) 204/60 169/108 130/70  89/42 101/36 50 | - 1,000
PBR (H/L) 26/08  14/09  18/09  16/08 1.6/0.6 ///W
EV/EBTDA (H/L)  122/57  73/58  91/51  59/32  81/38 ° g 00 007 s0m0
gelojels 103 86 6.9 12.1 150 xymas ™ aM 12M
ROE 129 88 140 194 175 =rprix 254 1.7 3152
AlTh7 |2 130 79 1869

2 Analyst %l € 023693713 &  kjsyndrome@db—ficom



Of| =Z0j| AE|

TH 1, T AE| A% 50| 2 &gt

2019 2020E 2021E
g 125.7 155.4 186.0
%QoQ
%YoY -23.8 23.6 19.7
WECEE)) 65.2 67.6 80.0
B A 38.7 46.5 56.0
CiAEz 0| 2 26.6 21.1 24.0
(2 2) 53.4 79.0 85.0
BheA 7S 2 7.1 8.7 21.0
&7t 75.6 94.0 111.9
% of Sales 60.1 60.5 60.2
&S0l 50.2 61.4 74.1
% of Sales 39.9 39.5 39.8
EREH| 31.3 36.8 41.6
% of Sales 24.9 23.7 22.4
Yol 18.9 24.6 32.5
% YOS 15.0 15.8 17.5
M=ol 22.2 28.4 34.5
HOIA| 3.9 7.1 7.9
=02 (X]uH) 18.3 21.3 26.6
EPS(¥®) 903 1,054 1,313
PER 8.6 25.8 20.7
BPS() 5,592 6,574 7,815
PBR 1.4 41 3.5

A= DBE&EXt

TH 2, 0ZO|AE| HEE iE HIE(2019H)

M=(H2|2)
52%

(22 )
42%

Al=: DBEEEA

DB Financial Investment

1Q20
427
19.4
40.3
15.4
10.3
52
25.0
2.2
271
63.5
15.6
36.5
8.0
18.8
7.6
17.7
8.4
1.6
6.8

2020
43.4
1.6
38.7
20.9
10.7
10.2
21.2
1.3
26.9
62.0
16.5
38.0
7.4
17.0
9.1
20.9
8.3
2.1
6.3

3Q20 4Q20E 1Q21E 2Q21E 3Q21E 4Q21E
34.8 34.5 39.5 44.0 49.5 53.0
-19.9 -0.7 145 11.4 12.5 71
23.0 —-3.6 -7.5 1.4 42.4 53.6
14.3 17.0 17.5 19.0 21.5 22.0
12.5 13.0 12.5 13.0 14.5 16.0
1.8 4.0 5.0 6.0 7.0 6.0
17.8 15.0 18.0 20.0 22.0 25.0
2.7 2.5 4.0 5.0 6.0 6.0
20.8 19.1 23.8 26.3 29.5 32.3
59.9 55.5 60.3 59.8 59.5 61.0
13.9 15.4 15.7 17.7 20.0 20.7
40.1 44.5 39.7 40.2 40.5 39.0
8.7 12.7 8.7 9.8 111 12.0
25.0 36.8 22.0 22.2 22.5 22.7
5.3 2.7 7.0 7.9 8.9 8.7
15.1 7.8 17.7 18.0 18.0 16.3
6.5 5.3 6.9 7.8 8.8 11.0
2.1 1.3 1.6 1.9 1.9 2.5
4.3 4.0 5.3 5.9 6.9 8.4

TH 3. OfZ0AE| HI=HIE WIS 0iE 0| R HY

e

2)

2014 2015 2016 2017 2018 2019 2020E 2021E 2022E 2023E
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TH 4, o0 AE| HX vs FIt F0|

) (&eig)
B SESy) ol
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TH 6. o|=0f|AE| PBR 0|

()
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4 Ol ZOflAE|

CHXICHE EUAIAN

122 ZAMYAR) 2015 2016 2017 2018 2019  12€ ZMAAY) 2015 2016 2017 2018 2019
FERRE 4 49 52 57 62 OHEY 85 112 192 165 126
GiEE = 9 19 6 22 13 OiE2t 53 77 149 116 76
OHESAHEL [EFREE 12 14 23 22 21 DiES0( 32 36 2 49 50
THOXRR 9 14 22 12 23 | 19 22 25 24 25
HIRSKI 76 79 82 85 119 Fole! 9 10 13 20 19
SRR 62 63 62 66 99  EBITDA 12 14 18 25 25
BN 5 5 5 2 2 gyelrol - 0 -1 0 4
XK 8 10 14 14 16 =282 -1 -1 -1 0 0
IREEA 109 128 134 142 181 EXRAQ] 0 0 0 0 0
FSE 38 39 40 36 47 J[EfERielRel 0 1 0 0 4
OHURHT ST [EFRHS 8 13 15 12 19 MIZol 8 9 12 19 2
T |RIUF LT AR 28 20 19 21 25 Aol 0 0 0 0 0
SIS 0 0 3 0 0 =7l&0/ 6 5 10 17 18
HIRSEH 18 30 14 1 21 XHHEZ=x|240(0! 6 5 10 17 18
ARHLET R RlZ 15 26 10 6 16 HIX|HIESFXI2E01 0 0 0 0 0
L] 55 69 55 46 68 SZo|e) 6 5 10 16 19
=2 8 8 10 10 10 BUE(%YoY)

EUotz 24 25 3H 3 38 OE 267 327 707 -139 238
(IR = 27 31 40 54 71 BYole] 694 108 357 523 56
HIX A2 0 0 0 0 0 EPS 112 —263 809 533 65
A2E7A 54 59 80 9% 113 3 KRS sA7IE HEo=R 71E0| 7 EIEIAOlHIS S22 HIRlE

SiZSEX FL EXX|®

122 ZAMYAR) 2015 2016 2017 2018 2019 122 ZKE % bH) 2015 2016 2017 2018 2019
FASEHISE 15 15 -3 30 17 FEXIE(E)

g7}z0e 6 5 10 17 18 EPS 415 306 554 848 903
HZRE0/U=HIBL 9 15 10 13 16 BPS 3306 3625 4088 4722 5592
FEURHINZH| 3 5 5 5 6 DPS 80 80 80 80 80
SHRUAXNLRRHAS 1 1 -18 8 -6 Muttiple(th)

NS AR [EffolZiA 5 -3 -9 2 3 PE 105 138 98 45 86
THTARAtO[ZEA -2 -5 -8 10 -9 PB 13 12 13 08 14
OHURHR LY [EFRHOIS 7t 0 4 1 -3 2 EV/EBTDA 85 66 74 33 74
EXssgsE 23 -8 -6 -9 24 2UM(%)

CAPEX 16 6 5 9 29 golls 103 86 69 121 150
EXRRteleE —4 3 4 —1 —1  EBTDAOKEI 143 127 93 150 200
MPESSHISE 7 3 -5 -5 -3 =0|QE 77 45 51 103 145
ARfRIRlZe 7t 5 3 -13 -6 14 ROE 129 88 140 194 175
pE= (o= T 3 1 10 2 -1 ROA 6.4 42 74 123 113
LlISE=N =] —1 -1 -1 1 -1 ROC 88 59 10.1 164 124
VEfSiESE 0 0 0 0 0 QFHMIIT|E}

#FE7t -1 10 -14 16 -9 EiHlE%) 1019 1158 686 485 60.1
ESEES 1 9 19 6 22 O|RHAHE(HH) 11.3 63 91 316 325
71dsz 9 19 6 2 13 HiEAISKHY) 178 230 143 86 80

A= OIZ0IAE| DBSEFAL  F IFRS &7

B Compliance Notice
= Xtz Y7 SiXlf 2 XRE ZPMS RARAEYRIR 1 iiRAt= sHEE S0t A O[shEtAZ glaLCt
= A= X2 7Y Sl X 1374 @ ZARRAIXIR0| gttt E259| PO HEFHRUIRE 3lfet AMMO| SiELIC
A= Xz U7 SRl @ EARRMRIR0| HEE 22| X228 1%014 ER6k0 UX| &Lt
= YAKE X2 271 SR ZARRMER0)| SFE HHolnt "= | 2 SE7 10 et HE” M2 M3S0f 2 AESIAL] 20| UX| LLIC
= 5 ARUES 7UEXHS A KA AR MSE AFO| QlELICE
= 0] Xt=0f| ARfE LIBES 20210| o742 Yok Bidstn o, ool 2L i2io|Lt ZHISI0| ZMEIUSS SR IBiL|C,
= 2 ZAKIRE D9 EXEngo2 AME Z10|H, IAe] 2l MRNIET MRS 2 Ql= R Y HE2EE AT Z0(LF GAE O FEHE0|LH NS BES
glooz ofst g0z o] ZREEXtZAnlol Ciet B MAAO] ZUXRE AIZE 4 QIGLICE 2 ZAKIRE YA 5i=iglo] RC SX| 2 vizg
Qs
A HE A SHFIIRL 12|82 £EFIIE 7[F02 MEoIUSLICE

ZH EXIoJA HIE (2020-10-07 7|&) — 0i4888%) S&(11.2%) IH=(0.0%)
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7190 SXiOAS B 12722 EA KOSP| S Til| 23} A 71 UZ EXiORIS B% 12§22 SA KOS S tils| 231 MBE 715
* Buy: Eif S5 10%p 01 * Overweight: =1t 45& 10%p 01
* Hold: Z7t 455 —10~10%p = Neutral: 1} M55 —10~10%p
. SR ARSE [TF u oht: =11 ALs 1 g
SIEEBRREY 5578 2835 e HEPEON SRR LPRHT my
- = 221S(%) = 2IE(%)
[ o] Exjo [=ErES e o] Exjo [=ErES
0 AR} EXA SEHFL 2 EHT/AR UXt  EXjH =EFIG a2 Ew/EN
ol . s R - - -
]
0

DB Financial Investment



