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LEADING RESEARCH 0= (e 1,944 2,860 2,682 2,829 4,165
Analyst AIX|Z Yol (A4&) 136 212 -56 24 489

Jhshin2@leading.co.kr SYUOIAE (%) 7.0 74 -2.1 0.9 11.7

+822-2009-7063 X|Hiz=0l2f (2A2) 53 237 4 10 406

PER (HH) 486 11.0 353.5 190.4 6.3

PBR (HH) 1.8 1.4 0.8 1.1 1.5
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EPS (&) 372 1,564 24 65 2,531
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1. ¥Y M =Y 39 O|AH HEY 3F - e 24y (Et9l : Mn USD)
2019 4 yy 2020 4 yy 20214 vy
1¢ 4.4 88.9% 1.4 -67.8% 7.2 401.7%
2¥ 1.0 40.0% 3.2 240.2% 22 -31.0%
3¢ 2.5 -38.3% 3.4 34.8%
48 3.6 -2.1% 1.4 -62.0%
5% 5.2 -23.2% 2.1 -58.7%
68 6.7 -42.7% 2.1 -68.8%
74 4.4 -50.6% 6.7 51.6%
8 ¥ 3.0 -54.2% 8.3 174.0%
9¢ 0.7 -85.1% 7.3 977.6%
10¥ 0.0 -99.5% 6.0 18220.8%
1ng 0.4 -93.1% 10.2 2713.9%
12¢ 0.7 -93.4% 9.7 1322.6%
Al 325 -54.0% 61.7 89.8%
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2. 4X 0]
(THSl: AA2) 1020 2Q20] 3Q20] 4Q20F| 1Q21F| 2Q21F| 3Q21F| 4Q21F 2018|  2019(  2020F 2021F
5 448 #n2| 1084 885 1064 94| 1124 1053 2860 2682 2829 4165
HEZ(Speaker 5) 265 206 565 403 532 372 462 36|  1555] 1661 1439 1722
HEERE 5) 183 207 519 482 532 552 662 697| 1305 1021 1391 2443
CERE @5 (105) 90 13 12.2 103 134 13.1 212 (5.6) 24 489
0PM -166%| -254%|  83%| 128%| 115%| 111%| 119%| 124%|  74%| -21%| 09% 11.7%
X FF&0|Y (3.2) (7.1 6.1 47 10.7 8.4 109 10.7 A7 04 0.4 406
NIM -72%| -172%|  56%|  53%| 100%|  91%|  97%| 101%|  83%| 01%| 0% 9.8%
Yy
E -378%| -490%| 637%| 805%| 1375%| 1240%|  37%| 190%| 472%| -63%|  55%|  472%
EZ(Speaker 5) -36%|  -56% 35% 13%|  101% o1%|  -18%|  -12%|  -15% 7% -13% 20%
HEEE 5) 0%\ -39%|  112%|  260%|  191%|  167% 28% 5% 97%|  -22% 36% 76%
ggoly 1325.0% | -522.3%| -2089.5%| -259.1%| -264.1%| -1981%| 481%| 155%| 55.3%| -1265%| -1433%| 19154%
Tefz0/o -1928%| -396.9%| 1376%| -1587%| -4291%| -2180%| 80.3%| 1259%| 3488%| -984%| 127%| 9216.4%
e ldENSH 2RI
H 3. Historical Valuation
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
=0/ 37 54 26 7 25 196 231 103 123 123 59 237
PER 54 28 149 85.4 241 98 59 149 95 126 47.4 109
e o 0 0 0 X 0 0 0 0 0 0 X 0
7 1.1
a2 ldENSH 2IMRIHE
2021F PER 6.3x = 1t=$t XH7}
2021F PER 6.4x 2021 H OHEA2 4,165 A(+47.2% y-y), FUOIA2 489 A(+1,9154% y-y)2=2 HE 0|2
ARAE X|Cf MEo| MITUELCH Ol = E& Data £ S8 27 £7| ¢ 0lE EMCEE
grgst =X|0|Ct. A5t FAANTOAM Aol iE E = Ues o o7t F Ao|ch MFE
Mool 2007 HEE 2018 WTIK| B PER 11.1x(AE UstE PER O] 40x O|AMZ| QU E

2010 |, 2017 A M| 2l) CHH| 2021F PER 64x = I3t XM E 7}
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X}Z: Company Data, Leading Research Center

= = —_
(Bt @) 2018A  2019A  2020F  2021F
sy 2,860 2,682 2,829 4,165
=27t 2,233 2,299 2413 3,248
=509 627 382 416 917
EtOfH| F2k2[H] 416 438 391 428
ol 212 -56 24 489
EBITDA 377 134 24 489
H g iz 23 23 -49 5
O| K=< 2 2 1 0
O|XtH| & 18 15 3 0
i g2 3 5 0 0
Qg9 23 36 -7 5
AT =Y 0 0 0 0
7|EtH| &= 13 -5 -40 0
HEAISAHO|Y 235 -33 -24 495
HOlNHIE -2 -29 -35 67
HAMHHS & 0 0 0 0
S0l 0 0 0 0
g71=019* 237 -4 10 428
K| F=ZF=2=0] Q)+ 237 4 10 406
H| X8 = 20| 2 -0 -8 0 21
7|EtZ2E9 100 -138 -36 -392
S=gE9 337 -142 -26 36
) S| AMHI Hz0l A oYy
EXX| &
(EH2]: 21, HY,%) 2018A  2019A  2020F  2021F
FEXE X FIH
EPS* 1,564 24 65 2,531
BPS* 12426 11,185 10,708 10,797
CFPS 1,514 1,298 1416 4363
SPS 18886 16697 17616 25932
EBITDAPS 2,487 832 152 3,046
DPS (2&,33) 150 0 0 0
Hig+dE (28 09 00 00 00
HEgde (2833) 96 00 00 00
PER* 110 3535 1904 63
PBR* 14 08 11 15
PCFR 113 6.6 87 36
PSR 09 05 07 0.6
EV/EBITDA 72 103 89.8 58
T 2HlE
WEHXSIHE 472 -63 55 472
gdeolAs7te 553 A s 1,897.9
XU FF 0| F7ta* 2990 HH™ =3l 4,0171
E50|2E 219 143 147 220
dYoldE 74 -2.1 09 117
EBITDAO| /& 132 5.0 09 11.7
K| FF 20| 2 &+ 83 -02 04 103
ROA 86 -21 09 150
ROE 143 02 06 235
ROIC 169 -05 -07 269
S ElE= 50.6 313 684 1050
Azl 212 192 303 369
=Xt SHlE 76 22 143 174
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*
LEADING

» Compliance Notice

2 HNEE N FEEHELAME & HEE HEBO| 20N ZIHE WES0 2219 ojAHE FESHA B Qe 929
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SiAfE B1A ZEY SHAY SJEB/AIS XEEZ 1%0/& 2R3t QX &L/oH

2 BOAME Bt FEEANZYAE HE Y HIY Gf5IBALS RIIEAE ER8fa X YL/t

SAME BA Y Y JIF SfSIBIALSF BHEBIG) EHBt OjfEA ) Y& L/,

&2 XEE J[EHEA) L XN 3 X7 A HEE AFA O] Y&/

SAHE X H 6 2§ E7F SfE3IALS RIFEHS EH G EE +Ht ALHO S&L/C

2 ANEE DZo EXf0) FEHE FHO= HELAoH MNYE Lf§2 SAF MEE Pret X2 U FEE J/8fe= gt ZIo/Lf
FEY o/} AFES BEE = JEL/ff 382 SEXfAF XA EHELDf X Qslo) XS ZES SfA7] HfEHH, ojist FR0E £
2= EXFZDI0) Cfp B MYLAXO TEHAEE AESE = QEL/CH

2 XE0l BE MNEYHL BAIO) Qo ZEEX HE U HEE + YL/

b A2 292 ERST Y BEFV HE Y8

0| & (091120)

LR} 2021-03-03
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Yo IO

& 20 (& A)= 7|

28 ME: SETH JHNEE 180/ +EFHE HE

p EX7|I A BEXLSE
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BUY (D<) sF2 12 7§ 7t SR =71 Oy "Hf & 15% 0|4
HOLD (&) o2 12747t AXY =7t OfjH] HLOf +=AE + 15% L{<
SELL (Of =) o2 12747t AKX =7t CfjH] HLOf +=AE -15% O[3}
Ared
OVERWEIGHT (H|=2ZHH) T 127 YBEXFESEO| AEFYE OfH| 5% O|4 &3] of&
NEUTRAL (5 &) 2 12 77t ABRTESEO| AEFAE OfH| + 5% 0|4
UNDERWEIGHT (HIE&4) = 12 /187 dEXFAMSEO| A|Z+AE CHH| 5% 0|4 5t of &

> ZMEMIE EXISE HE (7IEY :2020.12.31)

BUY (OH=) 100.0%
HOLD (E R/ &) 0.0%
SELL (OH %) 0.0%
A 100.0%
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