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company e YWAESERC ot WS Sofl MIHHE &Y HO0=2 oyHlt Z2aH
2B HAHPEM 7% J12H3TE~6TH RS LSt 28 30 AXKEE 2HXl 22t Al
N 9.8% 0| 20| MY ZHOZ J|yEict
HH%’—?%%(ZOE) 0.0% | [—— | T2 A— — .
BPS(20F) 10,9652 2Ho|TH(Ols OFAS Q| AAMY A&IO| J|CHEICH, EhAC| AgorMZsi=n;
FaFs asIs of & 20.6% DEE BAEI MYE 120 SWRES SAXQl AIASRS Y 2O
EXIXE 2 MYEC} 3lEhy| IPOS YFD Q0] AWZ;METo| MA0| J|ATIK| Al
(19, IFRS ¢i1) 2018 2019 2020E  2021E 2 0|8 HOZF J|tH=ICt. 0|9 sHHTHUIZIE|Ql MI|XIE=M 2t IIESL oftt
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earmon I CO v R 017 off Wt AArInt SEMOE 28f BiEE|of LIERY 2 |CHEICH
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EPS(2)) 282 818 1381 1715 >>> OtA S DO =l MY J1AE Staed ot
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VEEREN st2013=E (030520) 2021.2. 23
SIEUAREH AXHMY Table @9 o9, %)
1Q20 2Q20 3Q20 4Q20P 1Q21E 2Q21E 3Q21E 4Q21E 2019 2020P 2021E
I E=pel 884 1,106 1,021 1,003 1,000 1,170 988 1,304 3,193 4014 4,462
YoY % 29.2% 28.8% 60.0% -0.9% 13.2% 5.8% -3.3% 30.0% 48.0% 25.7% 11.2%
QoQ % -12.6% 25.2% -7.7% -1.8% -0.3% 17.0% -15.6% 32.0%
OFFICE 268 287 251 288 275 298 295 377 1,004 1,094 1,245
2}O|ZH|Of(AHH) 202 506 449 361 338 533 341 505 664 1,518 1,717
SHAMDS(E L) 314 268 232 231 279 276 255 277 1,169 1,044 1,087
J|et 100 45 90 123 108 63 97 145 355 358 413
Il 740 832 887 873 887 926 916 945 2,860 3,332 3,674
YoY % 18.4% 14.6% 44.3% -2.5% 19.9% 11.3% 3.3% 8.2% 65.1% 16.5% 10.3%
QoQ % -17.4% 12.5% 6.6% -1.5% 1.6% 4.4% -1.1% 3.2%
ol 144 274 134 129 113 244 72 359 332 682 788
YoY % 142.8% 106.0% 464.9% 11.7% -21.6% -11.1% -46.3% 177.4% -21.8% 105.4% 15.5%
QoQ % 24.5% 90.4% -51.0% -3.8% -12.6% 115.8% -70.4% 396.6%
HAOIYE % 16.3% 24.8% 13.2% 12.9% 11.3% 20.8% 7.3% 27.5% 10.4% 17.0% 17.7%
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A=l Ee s SHEMATE (030520) 2021.2. 23
LA AN (9l o8 TP HEHE (Sl 242l
128 AN, IFRS A& 2018 2019 2020E 2021E 2022E 12¢ &M, IFRS ¢& 2018 2019 2020E 2021E 2022E
TET] 2,129 3,193 4014 4,462 4999 QXA 2325 2,401 3012 3725 44615

&t 790 1,543 1,940 2,142 2,349 g o st 695 826 1,151 1688 2,372
WIEEe] 1,339 1,650 2,074 2,320 2,649 S I=2=oNEs 593 536 563 591 620
THEH] 915 1,318 1,392 1,532 1,592 DS 2 J|ERHR 581 598 752 836 936
Fdo|y 424 332 682 788 1,058 X DXpA 376 367 461 513 574
EBITDA 651 601 927 1,019 1,255 J|EtR S 80 74 85 97 113
FQee -406 -129 -89 -91 112 HIQSXRAt 4226 4116 3980 3764 3582
O|Xt=2d 7 23 29 25 30 EXHRRAE 385 311 320 335 350
O|XHH|-& 117 127 81 64 80 YR 907 837 846 754 680
QeHk0|e 10 14 6 6 6 N 2593 2515 2361 2223 2,099
Qlstata Al 12 12 11 11 11 7|EHH| R S Xt 341 453 453 452 453
B4 9 2AYIYEY -182 -5 -15 -30 40 XS 6551 6517 6992 7489 8197
7|EL =112 -22 -17 -17 -7 958 1,001 963 1,037 1,081 1,168
HolMIXIX0]2f 18 203 592 697 945 OHUXHE S D|EMRHS 435 465 554 628 715
HolMblg 46 55 163 195 265 [RRI=s=R 0N 387 328 313 283 283
HEAtd e -28 148 430 502 681 JEtR-S Al 179 170 170 170 170
g71=01d 108 221 430 502 681 HIRSEXH 2,484 2218 2,188 2,138 2,078
X|HiF=3F2=0]2 65 193 339 421 592 2712880 1,381 1,194 1,164 1,114 1054
sUe W =AY (%) J|EHH| QS E XY 1,103 1,024 1,024 1,024 1,024
HWEH s 75.7 50.0 25.7 1.2 120 SxH5H 3485 3180 3225 3219 3245
g0l LS 46.5 -21.7 105.4 15.5 343 X|HiX|2 1988 2354 2695 3,118 3711
EBITDA 528 71.9 -7.7 54.2 9.9 23.2 N 122 129 129 129 129
X|HiF=F2012 Z22 -67.8 196.9 75.6 24.2 40.6 o 748 979 979 979 979
EPS 528 -67.7 189.8 68.8 24.2 40.5 J|EfXHE -129 -146 -146 -146 -146
IHE50|2 (%) 62.9 51.7 51.7 52.0 53.0 J|EF ROl A ol =7 -7 -6 -5 -4
0| AZ(%) 19.9 10.4 17.0 17.7 21.2 o|edoiz 1,254 1,399 1,739 2,160 2,752
EBITDA Margin(%) 30.6 18.8 23.1 22.8 25.1 H|X|EHx|& 1,078 982 1072 1,153 1,241
K|l =32=0| 2 E(%) 3.1 6.0 8.4 9.4 1.8  XtE33 3,066 3337 3768 4270 4952
HISEH (&9 o8 EX(X|H (2H9l: 2, i, %)
128 M, IFRS A& 2018 2019 2020E 2021E  2022E 12€¥ Z4 IFRS ¢Z 2018 2019 2020E 2021E 2022E
s IS 605 405 477 625 755  FYXIHEE)
g71=01d 108 221 430 502 681 EPS 282 818 1,381 1,715 2,409
Hisige=sol It 635 455 433 432 479 BPS 8613 9633 10968 12,687 15,100
SERAZI 2| 67 104 90 92 73 CFPS 3218 2872 3509 3,798 4719
SYUX LTS24 160 165 154 138 124 DPS 200 0 0 0 0
X 2HgorEel -190 -6 -9 -15 -15  Z=JHHi3(HH)
7|EL 598 192 198 217 297 PER 46.0 12.2 13.7 10.7 7.6
FAUSSRIAERY S 2 -96 -107 -170 -74 -90 PER(%/10) 74.0 18.0 15.8
ESVEEIDI SOV RI-IPIZN -72 -89 -154 -84 -100 PER(%X) 423 1.6 4.6
T OXpArOZE A -20 =51 94 -51 -62 PBR 1.51 1.04 1.72 1.44 1.21
(IEVISEIPSOVI=ETE-STY 19 30 89 74 87 PBR(%| 1) 2.43 153 1.99
J|EL -23 3 -1 -13 -15 PBR(Z|X) 1.39 0.99 0.58

JEtigsE -42 -164 -216 -235 -315 PSR 1.41 0.74 1.15 1.01 0.90

EXtgs ¢igsg -500 -80 -203 -105 -106 PCFR 40 35 5.4 48 39
ORI 2= -129 -62 -100 0 0 EV/EBITDA 7.0 6.0 5.9 47 33
QERLO X2 2 5 0 0 0 ZFQHIE(%)

FEIAO| &3S -36 -77 0 0 0 B 3H %, 25 313) 40.6 0.0 0.0 0.0 0.0
EX{XHA A (E T 342 74 0 0 0 i 4+2E(%, 253 82) 1.5 0.0 0.0 0.0 0.0
|2 8RO A(B ) -480 57 -27 -28 -30 ROA 1.8 34 6.4 6.9 8.7
7|EL -199 -77 -76 -77 -76 ROE 34 8.9 13.4 145 17.3
HEgs iass 19 -192 -34 -69 -49 ROIC =175 6.3 12.8 14.9 20.7
Kl2o| ZIHLA) -139 -146 -45 -80 -60 HEX ST E 5.0 5.4 5.9 5.6 5.6
g, xHeEYoigel 5% 0 0 1 0 0 THOX S| M E 75 8.6 9.7 9.2 9.2
T2IFAHRFHE) 0 0 0 0 0 Sxdlg 1137 95.3 85.6 75.4 65.5
g ax= -66 -57 0 0 0 =Xt 3Hlg 15.7 4.8 -63 =207 -33.4
7|et 224 11 10 11 11 O|XtE MUl E 3.6 2.6 8.4 12.3 13.2

JEBIZBE -11 -1 85 85 8524 EXF 1,768 1,522 1,477 1,397 1,337

2 9 SZAXAO| 257t 112 131 325 536 684 &xl2 481 160 -237 -882 -1,656

7|x0g U APt 583 695 826 1,151 1,688  NOPLAT 651 601 927 1019 1,255

7|ung o ARt 695 826 1,151 1,688 2372 FCF -674 272 469 724 869
Xt&: Fnguide, 71253 2|MX|ME
3 IezUuA
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Compliance Notice
o ThAbE 28 229 WX SHENERH YHFAZ 1% Old 2Rt /UX| FELCH
o At & AR E 7|EXAL EE MBXIOA ARE KNS ArMO| Si&L|Ch
e = X222 FEEAREMALE A2 Y AN & XANEL0| AZE 7Y FEEAUME X HEE BRI UX| fSLICH
o = A=0| AAE W8S 229 oHS FEstA HAstu Jon], ool ot Lo|Lt ZHYGl0] AHYEASS =Rl Ch
OX|ARe
o 2 IMEMXEE TA| 2IMXMEZL MEE = e X2 X HEZREH P2 ZO|Ly, YA7E O Fepdo|ut A Mee 2xe 4= gla,
SX| 910] ojzo| HAE 5 UAFL|Ct
o 2 ZANRMXRE RIEHE FXE Qo YEHMIE FHoZ YA DA HiZEE HUXERM, RII5HC BF, FF, Ojoje] 7&
of 2 Sof 2ot oAtAFE MO E FXIAL Al THEHL MIStol| O|RO{XOF StHH, YAte & AtEQ| |80 o|Hsto] MRl U
o EXtHQ| Aol Chsto ofet MAE X|X| ol HEA EHOM SHE AL & = {I&UCH
o 2 XA BMXIEE RCICE 018, 2|, MA|, HiE, ©E, HIY, HY, e 59 Yoz NAAS Hdiste 200 HHYo ot
of Ql-FAY Melg XA ELct
EXre|AHSHA(290H) SHEFI130[(2743)
L=+ RIEIEY
P - I
=82 o S SERM gy T ) SR}
A ol oI
#2230 2019/05/27 BUY(Maintain) 20,0008 67H¥ 4501 -35.25 T -
BEE  2019/11/28 BUY(Maintain) 17,0008 67H¥  -41.75 -31.18 25 000 |
(030520)  2020/04/02 BUY(Maintain) 17,0009 67H%  -37.71 -20.88 20'000
2020/08/24  BUY(Maintain) 240009 6742 2339 -11.04 < 000 I
2021/02/23 BUY(Maintain) 24,0008 67§ e
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0 : ]
"19/2/23 '20/2/23 '21/2/23
Fote 287018 J1Z0Z Walgs MENAS
EXtol Y HBIIF
71 HEI|F(6IHE) AE HEI|F(6HE)
Buy(0l<) AIETHE| +20% O FIt A& o4 Overweight (H|Z2H) AIZSTHY| +10% Of4f ZX1p2=0l of| 4
Outperform(AIE+AE 43]) AIZCHE] +10~+20% FIt 45 o4 Neutral (3&) AIZCHY] +10~-10% S Ofj 4
Marketperform(A|& 42 &) AIRTHE| +10~-10% F7t #S o4 Underweight (HIZ£2) AIRTHE| -10% Ol&h 1Kokt of

AIFTHE] -10~-20%
AIZTHH| -20% Olst

20t of2t oy
231 ot oy

Underperform(A|& =
Sell(Of =)

EXtse dlg &4l (2020/01/01~2020/12/31)
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