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Key Data Consensus Data
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Financial Data

EXX| B = 2018 2019 2020F  2021F 2022F
af = HA 205.4 205.9 144.6 162.6 205.2
Yol YN 85.5 257 (40.2) (11.4) 187
Mol YA 85.1 25.1 (28.7) 3.1 211
=0/ HAH 70.0 26.2 (20.6) 2.8 17.7
EPS & 11,186 4190 (3,287) 438 2,692
3LE % 0.21)  (62.54) EShS) oA 514.61
PER | 4589 6557 (53.24)  347.03 56.46
PBR ai 10.39 5.21 2.57 2.24 2.29
EV/EBITDA L] 32.78 4181 (4334  236.25 27.09
ROE % 31.50 10.24 6.59) 0.77 478
BPS e 49395 52766 68,108 67,849 66,236
DPS & 814 744 744 744 744
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Analyst Q1% 02-3771-7785
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SHEFJ} 430,000 GG, $XI1A BUY
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7Y 4. HOSA SN 04z 0|

@) mUj& wOFA|Of mSO@ w2t Oft2|7t & 7|E} (HH) m— S EED) e A R ES)) (%
60 45 - —e—YOY(L) 150
50 36 aj L 100
. 1
40 + / \ 0
27 ./. [ J I L 50
/
30 - oo ONS I
18 ) 0
20 - I I Y e.
I O
10 9 A g or (50)
0 J = (100)
1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 3Q19 1Q20 3Q20 1Q16 3Q16 1Q17 3Q17 1Q18 3Q18 1Q19 3Q19 1Q20 3Q20
TtE: O EA, OSHZEERt ItE: HoE4, ofgEFAt
J3 5. B EE2E S 5% F0|
(UHRrEE) — 2 — HELE — U — (%)
30 4 — 0| 2 HIEY ordale o= Ar@cjoraty|of r 400
Lo A|oF p— 7 | €} —=—YoY()
2 - 300
20
F 200
15 1
F 100
10 A
5 | -0
0 - - (100)
XrE: AP, OfUgEFA
I3 6. HUSA-THEHIY & x|
20163 6 o =4, 010 CHEX2FE HTH=E XIAe] BE2 =
SN FFE =8TULE U8B 25 X
2016 10% HH S, MEFYXIH CHEXF St 26 HI7|
20193 1% HE =4, 0= FHLHAXAGTOO| THEMIF KL
20194 3 Q| ITC gA! XA} Ab4
20203 4% AZQAUZOHN, KT SA0| ‘BT S4I° Y H| £
ARE B % 017 HA T YYHE B} Y
HE =4, HILEL HIZ-TaH gX| Hof| Y gLE H7|
2020 6 Aop, HCISA WL SA‘ B207F 54
20203 7 7Y 0] ITC, Th-8H|0] HiT| A0 P HIZ EOHSHCHD
oajE
2020 11 202 O] ITC X|FTZA 12% 162 =2 X{HT|
20200412 16 O] ITC 2| FHZOIM HUSA 2,
CHEMI2F ‘LIHEY 2171 2t O]= U Y 3X| YT
20218 2¢ 19¢ 4t HUEA, QIERA ITC A5 ©9
g HRA, Ol EFA
-
5 OIS 8EX 3



HIt S A (086900)

Analyst Q1% 02-3771-7785

B2 HOSA A7t MH FH (PE 71F) (9l Hofed)
1Q20 2Q20 3Q20 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 19 20F 21F
ool 339 416 358 333 335 389 444 457 2059 144.6 162.6
Yoy -234%  -244%  -260%  -42.9% -1.1% -6.4% 24.1% 37.3% 03%  -29.8% 12.5%
EM 19.2 242 134 12.0 147 19.1 19.9 206 117.5 68.8 743
Yoy -11.9%  -267%  -525%  -652%| -233% = -20.9% 48.7% 71.3% -47%  -41.4% 8.1%
AE 12.9 15.4 10.5 9.8 10.3 13.9 14.7 15.6 63.1 486 54.5
Yoy 483%  -189%  -340% = -50.0% -200%  -10.0% 40.0% 60.0%| -183%  -23.1% 12.2%
EN 6.3 8.3 2.9 23 4.4 53 52 5.0 544 203 19.9
Yoy -519%  -37.1%  -764%  -850%| -30.0%  -40.0% 80.0%  120.0% 180%  -62.8% -1.9%
Zy 1.8 12.0 16.5 153 13.8 143 185 19.7 743 55.6 66.3
Yoy -407%  -30.2% 24%  -24.6% 16.7% 19.2% 12.2% 28.5% 31%  -251% 19.2%
AE 7.7 9.2 13.2 11.0 9.5 11.2 14.8 14.8 57.3 411 50.3
Yoy -51.6%  -30.3% 56%  -30.0% 23.0% 22.0% 12.0% 35.0% 20%  -283% 22.5%
WTES 4. 28 33 43 43 3.1 37 48 17.0 14.5 16.0
YoY 25%  -30.0%  -25.0% -6.0% 5.0% 10.0% 13.0% 12.0% 69%  -14.6% 9.9%
7|t 29 5.4 59 6.0 5.0 5.5 6.0 5.5 14,1 20.2 220
i TESTPlE 142 19.5 235 220 18.4 19.1 209 20.1 69.6 79.2 78.5
Yoy 12.8% 12.5% 31.9% 0.9% 29.4% 21%  -11.1% -8.5% 28.3% 13.8% -0.9%
IHE3012 19.6 221 123 11.3 15.1 19.9 235 256 136.4 65.4 84.1
Yoy -37.9%  -414%  -597% = -69.0%| -232%  -10.1% 912%  126.1% 98%  -52.1% 28.6%
GPM 58.0% 53.1% 34.4% 34.0% 45.0% 51.0% 53.0% 56.0% 66.2% 452% 51.7%
TH| 296 26.2 2338 26.0 24.4 235 23.0 24.6 110.7 105.5 95.5
Yoy 86.7% -08%  -128%  -369%| -17.5%  -10.2% -3.1% -5.5% 68.5% -4.7% -9.5%
Clchamd L] 6.9 7.9 8.0 8.4 83 87 838 89 27.0 312 34,6
YoY(%) 23.7% 23.0% 17.4% 3.0% 20.0% 10.0% 10.0% 5.0% 41.6% 15.6% 10.9%
7 |erHolea]y| 227 183 15.8 17.6 16.1 14.8 142 157 83.7 743 60.9
YoY(%) 121.0% -85%  -22.9% = -468%| -29.0%  -19.0% 98%  -10.5% 794%  -112%  -18.1%
oy 9.9) 4.1 (11.4) (14.7) ©.3) 3.7 0.5 1.0 257 (40.2) (11.4)
Yoy TR TR TR CR CR CR TB TB|  -700% -2563%  -71.6%
OPM -29.3% 99%  -32.0%  -44.0%| -27.8% -9.4% 1.2% 2.3% 125%  -27.8% -7.0%
97]40|2 (6.1) 6.1) 0.2 (7.6) (6.2 0.2 47 40 256 (20.1) 2.7
Yoy TR TR TR CR CR B TB TB|  -634% -1785% -113.6%
NPM -17.9%  -148% -06%  -229%| -18.5% 0.6% 10.7% 8.7% 124%  -13.9% 1.7%
NERIN=EEY]
.
9 O{US8EXL 4



HIt S A (086900)

VEEFS MRLYES:

B 3. Ol2fA ®o J1X|

Analyst Q1% 02-3771-7785

Ol=sA9 9 I 7

o2 o] 713k ofefe} & 7Psio] AFEYI,
— 2021RE] 0]% YolA URER} gAHoR T 4 ks 714 afol Uit

g uiE ML A88k

3,500k 9] npdAELS 2021 A3t 20229 WrrlojA] whedEan, dejrtat Huby wj
w3k 7Hgsigi,

202193} 2022'32 low double digit 2LEIE 12%2 73131l o] T ERKI 6%
£ MUS2TF Rl 7Pskit

2023d%E = Y 2LE mid single digit 2HEl= 6%2 7Fg5HAT

T ATt 5 ROW 57159 UEL miEe 202167 sk of= nl=
LHRE} WiZ9] 60% 202 APgairt,

202117} 202210 ROW =7Fs0419] 2HE)= low double digito® 12%= 715}
AL, 20229 o] HE]= mid single digit ZHER 6%= 715}

Terminal Value= A&/38E —5%= 7Hgste] APg=|Sict.

Ol=2RA Tl JHX| 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2030 2031 2032
0| =A%

LIEE 0= of ofEl 349 0.0 580 754 927 109.4 123.7 136.0 148.3 160.1 169.7 178.2 185.4 192.8 202.4 210.5 218.9
YoY (%) 30.0% 23.0% 18.0% 13.0% 10.0% 9.0% 8.0% 6.0% 5.0% 4.0% 4.0% 5.0% 4.0% 4.0%
Alofg o UYL E 9 8

2 6% 35 45 56 66 74 82 89 96 102 107 111 1.6 121 126 131
ROW A%

LI EF ROW O &Y 209 348 452 556 657 742 816 89.0 96.1 101.8 106.9 111.2 1157 121.4 126.3
YoY(%) 66.2% 30.0% 23.0% 18.0% 13.0% 10.0% 9.0% 8.0% 6.0% 5.0% 4.0% 4.0% 5.0% 4.0%
HOHZEE 6% 25 42 27 33 39 45 49 53 58 61 64 67 69 73 76
5 OIYAE g 2LE 29 150 167 83 99 114 126 138 149 159 168 175 182 191 199 207
AOFRFA01($1=1,200) 1.2 180 200 99 119 136 151 166 179 191 202 21.0 219 229 239 249
MlZolef 20.0% 144 160 79 95 109 121 132 143 153 161 168 175 183 191 199
9ol e 10.0% 1.0 091 083 075 0.68 0.62 056 051 047 042 039 035 032 029 0.26
X7 2RSS 10% 717E) 144 146 66 71 74 75 75 74 71 68 65 61 58 55 52
NPV 148.9

Terminal Value -5%| 332
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Analyst Q1% 02-3771-7785

£ AN (GEESEE)) THXICHE B (ERENEE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

I[N 205.4 2059 144.6 162.6 205.2 QAR 116.4 120.0 219.5 237.2 2744
W[ESSIvlE 542 69.5 79.2 78.5 90.3 TRk 283 26.3 152.6 162.5 181.0
0j=%0(Q 1512 136.4 65.4 84.1 1149 sl iy 19.2 20.0 1482 157.5 1747
Ity 65.7 110.7 105.5 955 9.3 B ESNE 62.6 56.5 39.7 446 56.3
FHo|Y 85.5 257 (40.2) 114 187 THIOXpAF 21.5 29.3 20.6 232 29.2
28§29 0.6) 0.8 0.9) 0.9 0.9 PSESENC 40 79 6.6 6.9 7.9
&/ 2 17 24 1.0 2.5 30 H-g-SXkLE 2786 301.5 310.4 307.7 302.3
7|EfgAQ A2 (1.5 (3.8) 1.4 1.1 (1.5) SRR 17.7 289 24.4 258 29.0
MHHoly 85.1 251 (28.7) 3.1 21.1 TR 8.1 135 136 136 13.7
oI 153 0.4) (8.6) 0.4 3.8 SIS 1817 187.2 203.4 2017 195.2
Hl&AH0[ 69.8 25.6 (20.1) 2.7 173 SEXLE 21.0 223 19.5 171 15.0
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 58.2 63.1 63.1 63.1 63.1
B7&0Y 69.8 256 (20.1) 2.7 17.3 XS 395.0 5 5299 5449 576.7
HIX|HiZEZ=X| £ 0|2 0.2) 0.6) 0.5 ©.1) 0.4) S5 1108 1363 1443 159.3 174.2
X|HF=F201 70.0 262 (20.6) 28 17.7 = 84.0 103.1 120.6 132.7 141.1
X|UiFFX|22Z0|Y 68.0 25.5 (20.6) 2.8 17.7 OHUXHT 23 41 2.9 32 4.1
NOPAT 70.1 26.1 (28.1) (10.0) 15.3 7|ELR-FERH 24.5 29.1 208 234 29.0
EBITDA 101.5 438 (23.5) 37 323 Bl g5 51 27.0 25 16.5 18.2 24
97 (%) e 0.0 23 23 23 23
I[[ESSLESJEeE 13.36 024  (29.77) 12.45 26.20 7|EH| 55 27.0 20.2 14.2 15.9 20.1
NOPATS71& (182 (6277) M x| H SEA| 1378 158.8 160.8 177.5 196.7
EBTDAZ 7S 662  (56.85) eS| eay| 772.97 X|ufEEX| & 2525 259.2 365.1 363.4 376.5
FYolAFIHE (1.72)  (69.94) M x| ey 2 28 29 3.5 3.6 3.6
[ON[:ESESPRETES XY 0.14)  (62.57) M ZH 532.14 2Yo=z 23.6 23.6 1538 153.8 1538
EPSE7HS 021  (62.54) M ers) 514,61 NSNS (55.8) (70.4) (70.4) (70.4) (70.4)
201/9(%) 7|EF L0 =H[oH (1.7) (1.6) (1.6) (1.6) (1.6)
OjE30[QE 7361 66.25 4523 51.72 55.99 0|90z 283.6 304.6 279.7 278.0 291.0
EBITDAO|2IE 49.42 2127 (16.25) 2.28 15.74 H|X|df X2 47 35 40 40 35
Fo|ls 4163 1248  (27.80) (7.01) 9.11 X234 257.2 2627 369.1 367.4 380.0
HEArdo|2lE 33.98 1243 (13.90) 1.66 8.43 228 55.7 79.0 (29.8) (27.5) (37.7)

EXX| B HIATER (4 A)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

YR BE@) FYEs HaTs 55.1 37 7.9) 157 30.0
EPS 11,186 4190  (3,287) 438 2,692 371201 69.8 25.6 (20.1) 27 17.3
BPS 49395 52766 68108 67,849 66236 x7 3 2 2 1 1
CFPS 18,038 9771 (1,942) 2,320 4681 Y7Hg2| 16.0 18.1 16.6 15.1 136
EBITDAPS 16,234 7008 (3,764 585 4,909 Qe A0 03 0.6) 1.0 (13 (1.6)
SPS 32,848 32,921 23,116 25,406 31,211 NI (R)) 2.4 (1.0) 2.5) (3.0
DPS 814 744 744 744 744 7|Ek (13.2) (13.1) (14.6) (10.3) (8.0)
F71X| BHK) BLS KR (43.4) (10.7) 43) 13 30
PER 45.89 6557  (53.24) 347.03 56.46 EXjgs Hadrs (16.1) (28.4) (21.6) 7.9 (3.4
PBR 10.39 521 2.57 2.24 2.29 SEXRHIAGED 238 (8.8) 55 1.1 0.3)
PCFR 28.46 28.12  (90.11) 65.52 32.47 Xr257HE4) 7.7) (21.0) (30.0) (11.0) (5.0
EV/EBITDA 3278 4181 (4334 23625 27.09 7|} (5.6) 1.4 29 2.5 19
PSR 15.63 8.35 7.57 598 487 2gs W3ave (46.0) 4.5 142.0 56 1.4
X} 24| 2(%) TS 7HEA) (32.1) 213 17.5 12.1 83
ROE 31.50 10.24 (6.59) 0.77 478 Xr257HaA) 3.7 0.0 130.7 0.0 0.0
ROA 18.03 6.42 (4.32) 0.52 3.16 I[EHFY T (5.5 (21.5) (2.0 (2.0) (2.3)
ROIC 32,63 1200 (12.62) (4.42) 691 iSxI2 (12.1) 43) 42) 4.5) (4.6)
SahHl& 53.56 60.47 43,57 4832 5175 wgel 5 @.1) 0.8 1282 93 17.2
=5 & 21.67 30.08 (8.06) (7.48) (9.91) Unlevered CFO 112.8 61.1 (12.1) 148 30.8
O|RF&Hli&(Hh) 4572 1234 (20.08) (5.43) 8.11 Free Cash Flow 46.6 127 (379 47 25.0
X2 OIS §EAT
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HOEA (086900) Analyst M21%  02-3771-7785
XA HWE U ¥ SEFIL 128
Ho A
ik
Uil = A agxy
@ ) o e ST 2 #1785
906 000 ——ogsA ——— 4%TP
, 20222 BUY 430,000
800,000 20.8.18 BUY 400,000 -40.67% -31.77%
700,000 2077 BUY 330,000 -44.10% -23.45%
20421 BUY 260,000 ~44.09% -29.65%
600,000 20325 BUY 310,000 -4120% -33.42%
500,000 2035 BUY 470,000 -56.22% ~46.55%
400,000 20.1.6 BUY 580,000 -43.82% -35.69%
- [o) - 0
300,000 19.10.10 BUY 560,000 44.24% 33.66%
19.8.15 BUY 610,000 -40.59% -37.39%
200,000 19.4.7 BUY 780,000 -40.04% -19.36%
100,000
19.02 19.05 19.08 19.11 20.02 20.05 20.08 20.11 21.02
Fitog UG X XA H|SFA|
* SRl QLIS THY 0|2 1jYE V|F02 He
* JIge 85 RGN
BUY(Oll4)_SEFI7 B3It THH| 15% O d5 o Overweight(H|FYTH)_YEX|4-7+ HIHX|4 CHH| 15% OI CEA%E
Neutral(3E)_SHEZFIP7F HEIF UH| -15%~15% S Neutral(5E)_HEX| 47 HIX| 4 THE| -15%~15% S
Reduce(Ois)_SEFI7 BRIt ChH| -15% O Of2f 7t5 Underweight(H|F54)_2F X7 HIHX| 4 THH| -15% O Ot It
St BUY(@H=) Neutral(5&) Reduce(Ti) jag|
SEESE HIS 93.2% 6.8% 0.0% 100.0%
* 7|20 2021 2% 19Y
Compliance Notice
¢ 2 XEE APEY ORI AEMUR)E X129 Zpgit HHUI0] Q0| 0| BP0 7RIS BIX| iron], 2019] oA YU Bi¥oto] Mol gy o ZPgotiEU T
* 2 t2E 7|USAPE S H XA AP HIFTH AFO| st
* GAH= 2021 2 229 il OHFYAIY XEE 1% &4 Of QK| fsUTt
* 2 1RSI ORI AEHER)E 2021 28 20 B Ui BA| RIIEHE QO IR QLT
2 ZAXtEE DMo] EXi0f| FEE HFY SXo2 Ao, ofEdt FRo|s S SX| I UHE 4~ iU E"f 2 X0 +5H U1§2 TAPE ARl gk Xig 3 FEE 0T Zo|Lf,
0 30|, YHYL Y 4 9002 SXIRE Xthlo] HE} AMQIolol KFZHS 07| BiUICE Tekd OfHvt F9o|E £ X2 Do) FASXIe] Zajof CiSt M ATje] FYXRE
AbgE 4 QU
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