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£ EAod vjeel BEEVl MYS $A3 BRI
2021~228 BHHFEA AR o] BExulS 1 5012 H8sto] A%
158 Estoldaad Al Al7le 2= W3 HE A

IH<~(S-X)

#MT7H10/25) 6,200
SEFIH12M) 10,000¢
Key Data (71&L: 2021. 10. 25)
KOSPI(pt) 3020.54
KOSDAQ(pt) 994.31
A7) 1,000
A7 EEAU(A ) 33,143
SR A (HF) 534,570

LA KM, ) 6,374,200
WA eti2(3M, Wekel) 47,744

52 #|11/3[X 8,770/ 3,485
52F 27Beta 11
S E(21F, %) 0.8
Q=X ZE(%) 11.1
FQFF X28(%)
SIEX|F 9 1321 54.8
SoligZact 5.9

Company Performance

FRAE%) M 3V 6M 12M
Hrjrls -15.56-18.2 -11.4 65.8
KOSPIHHAII+91E-12.6 ~11.9 6.6 29.6

Company vs KOSPI composite

o dg. AHosE 3t AR} S THAIAL QlojA] A
o 520 WIS S 5 gl gQlo] 2B

ZA7|(128) 2019A 2020A 2021F 2022F 2023F
O EH(A ) 2,468 2,497 4,229 4,565 4,744
cdedoll(pd ) 210 225 460 565 585
MIT &l () 148 92 439 538 561
X|ufz=0l2d (1A 2) 152 93 434 530 553
EPS(®) 284 173 812 992 1,034
SUE(%) -0.4 -39.1 369.2 22.2 4.2
ROE(%) 5.5 3.3 14.2 14.9 13.6
PER(tH) 16.0 29.0 7.6 6.2 6.0
PBR(tH) 0.8 1.0 1.0 0.9 0.8
EV/EBITDA(H) 8.3 8.6 7.3 5.4 4.9

18« G5 AH

(&) Hed (%)
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1Q21
1,114.0
1,130.6
6,799
21.7%
9.6%
6,056
4,918
740
266
131
797
296
-520
489
29.3%
-18.8%
7.2%
546
1562.3%
=M

8.0%

BIMAJHIES

sl

|
To

2Q21

1,121.3

1,126.1
11,299
65.3%
66.2%

9,413
8,073
802
307
232
2,032
296
-704
1,120
74.3%
129.1%
9.9%
911

114.7%
66.8%

8.1%

3Q21F
1,145.3
1,135.0
12,044
89.8%

6.6%
9,948
8,576

996
319
57
1,855
297

-401
1,415

124.8%
26.3%
11.7%

1,372

225.8%
50.6%
11.4%

ru

2Q22F
1,140.0
1,140.0
11,543

2.2%
27.1%
9,476
8,454
650
315
57
2,169
299
-399
1,382
23.4%
25.5%
12.0%
1,295
42.1%
27.6%
11.2%

3Q22F
1,142.5
1,145.0
12,207

1.4%
5.8%

10,366

9,325
663
321

57

1,943

299
-400
1,563
10.5%
13.1%
12.8%
1,475
7.5%
13.9%
12.1%

ol

Ao
12

4Q22F
1,145.0
1,145.0
12,814

5.5%
5.0%

11,053
10,003

676
317
57
1,863
299
-401
1,609
1.8%
3.0%

12.6%

1,520
0.5%
3.1%

11.9%

2020
1,180.0
1,086.3

24,972
1.2%
21,620
17,580
2,467
1,427
147
3,767
2,025
-2,440
2,252
7.2%
9.0%
925
-39.1%

3.7%

(Tl /2], AR)

2021F
1,128.9
1,135.0
42,286
69.3%
41,762
37,636
2,634
1,262
230
7,585
1,196
1,610
4,605
104.4%
10.9%
4,342
369.2%

10.3%

712 sh

6,637
1.5
9,956
10,000

r=
o
ol
r

2022F

1,141.3
1,145.0

45,647
7.9%
39,228
35,215
2,557
1,228
228
6,830
1,195
-1,598
5,655
22.8%
12.4%
5,304
22.2%

11.6%
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Income Statement Balance Sheet

124 ZAH(d ) 2019A 2020A 2021F 2022F 2023F 128 ZAH(A ) 2019A 2020A 2021F 2022F 2023F

o &9 24,679 24972 42,286 45,647 47,442 SEAA 6,795 6,625 10,431 15,635 20,465
Z7+8(%) <75 12 69.3 79 39 HIUHIARAL 2,553 2,376 4,101 8,516 12,602

oj &7} 21,801 21,932 36,794 39,083 40,647 &7 H 2 7EF A 1,350 1,521 2,850 3,076 3,197
A7HE (%) 88.3 87.8 87.0 85.6 85.7 T DRHA 653 572 929 1,014 1,054

o &£&o0|2 2,878 3,039 5,493 6,564 6,795 H| S S XA 37,746 39,968 43,120 41,999 43,094
HE50(2A5 (%) 1.7 122 13.0 14.4 14.3 SRR 37,370 38,730 41,535 40,372 41,422

mofu| o} H2lH S 778 787 888 909 945 2R 78 66 52 41 32
o] (%) 32 32 21 20 20 ERFRAE 144 1,004 1,366 1,419 1,473

gdofo[ 2,100 2,252 4,605 5,655 5,850 J/El 28R 0 0 0 0 0
B7t8(%) 3.0 72 104.5 228 34 AMEH 44,542 46,593 53,551 57,635 63,560
2910|215 (%) 85 20 10.9 124 123 SEHy 7,091 6,043 6,065 6,423 6,704

EBITDA 4,129 4,529 6,291 7,464 7,576 ch| Rl 2 0 0 0 0 0
EBITDAD}I (%) 16.7 181 14.9 16.4 16.0 of Ui LT EFY 2 1,845 2,170 2,913 3,121 3,253

s3g4r9 -488 -475 -210 =317 -285 FESHEI|EH 4,29 2,375 2,525 2,675 2,825
o K&l -504 -386 -388 -315 -287 H R EEF 8455 12484 14519 13219 13,611
Pl =) 1 -87 87 -3 2 AR 1,116 1,163 1,163 1,163 1,163

J|EtE d oAl -130 -912 -63 -7 -6 MR Z 575 757 757 757 757

F&YA7IY HEAcY 0 54 54 54 54 JEt S8UEA 0 0 0 0 0

Hol M AHZE A & ALY 0] 1,483 920 4,385 5,384 5613 T ES 15546 18527 20583 19,641 20,316

HEANd Aol M| 2 5 12 44 81 84 Auf FFx 2 28,864 28,067 32,968 37,993 43,244

HESoAG &9 0 0 0 0 0 23 5,346 5,346 5,346 5,346 5,346

=l ] 1,477 907 4,342 5,304 5,529 AEdoiz 19,421 19,421 19,421 19,421 19,421
5718(%) 06 -386 378.7 22 42 J|EbE 20| 2 1,691 -10 817 806 795
20|25 (%) 6.0 36 10.3 16 17 o/9YoiZ 2,360 3,286 7,361 12397 17,659

PIEELER= P 1,519 925 4,342 5,304 5,529 B EESES 131 0 0 0 0
Z718(%) -0.3 -39.1 369.4 222 42 Az 28,995 28,067 32,968 37,993 43,244

7|EtzZo[Y 914 -1,706 827 -1 -11 Ex3y3 12,611 14,897 17,310 16,160 16,702

ETE0|Y 2,391 -799 5,168 5,293 5,518 xR 2 9,849 12,230 12,800 7,227 3,676

F)K-IFRS &AH7|Z MYz 7|Ze| 7|Elg g 4ol/H| g =2 Mg

Cashflow Statement Valuation Indicator

102 ZA(H) 2019A 2020A  2021F  2022F  2023F 108 ZAH(g) 2019A  2020A  2021F  2022F  2023F

HHFESRQBIHFEE 4,048 4,705 3,459 6,489 6,595 Per Share (%)

L=l o]} 1,477 907 4,342 5,304 5,529 EPS 284 173 812 992 1,034

HEnso/gleH 824 2,719 3,738 1,977 2,154 2,042 BPS 5,400 5,250 6,167 7,107 8,089
SERAZI A2 2,014 2,262 1,672 1,798 1,717 DPS 0 50 50 50 50
D RAARZIH| 14 14 14 1 9 Multiples (bf)

S UBMER S 510 536 -2,429 -574 -604 PER 16.0 29.0 76 6.2 6.0
o S Ao ZA(B7H 90 -274 -1,329 -226 -121 PBR 0.8 1.0 1.0 0.9 0.8
DXL ZE A (BT -21 45 -357 -85 -40 EV/EBITDA 83 8.6 73 54 49
ol Fo S oHEA) -150 282 743 208 132 Financial Ratio

EXgEoolspasE 2,130 -3,369 -4,555 -428 -2,561 128 ZA(AY) 2019A 2020A 2021F 2022F 2023F
SRR B4 (BT 59 -806 -308 0 0 HEHH(%)

SRS Za 3 186 0 0 635 EPS(X|H{2:02)) Z7}8 04%  -301%  3692%  22.2% 42%
CAPEX 2170 2895 -4454 635 -3402 EBITDA(YE7|Z) E7H8 10.9% 9.7% 38.9% 18.6% 15%
C7| 28R UA(B T 32 -82 -7 -8 -8 A H(%)

MRSz SE -1,520 -1,390 -486 -486 -486 ROE(z-0[2 7|ZF) 5.3% 3.2% 14.2% 14.9% 13.6%
L CECE ) 1343 1,022 0 0 0 ROE(X| 202! 7|Z) 5.5% 3.3% 14.2% 14.9% 13.6%
A ZIHZ L) 0 0 0 0 0 ROIC 5.6% 5.7% 10.9% 12.6% 12.9%
Ao ZIHLL) 0 0 0 0 0 WACC 8.0% 7.3% 7.4% 7.5% 7.4%

J|Elgi 258 68 -124 3,308 -1,160 538 ohFE M (%)

8329 =7} 466 -178 1,726 445 4,086 ErTE] 53.6% 66.0% 62.4% 51.7% 47.0%
MESSE 2,087 2,553 2,376 4,101 8,516 =i 2|8 34.0% 43.6% 38.8% 19.0% 8.5%
e 2,553 2,376 4,101 8,516 12,602 O| RpE At & 38 55 10.6 14.0 14.0
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$174=7K10/25) 29,500
HM™FIH12Mm) 31,000¥

Key Data (71Z: 2021. 10. 25)
KOSPI(pt) 3020.54
KOSDAQ(pt) 994.31
A7) 5,000
A7 EEAU(A ) 119,591
SR A F) 405,392

LA KM, ) 4,896,210
oA {th2(3M, HHekel) 178,566
523 | 1/3H 50,600 / 8,070

523 U71Beta 1.7
S E(21F, %) 0.0
QZRIX|EE(%) 10.0
FQFF X28(%)
shEMd2s 9 192! 28.4
MEEZEI|F 6.1

Company Performance

FRAE%) M 3V 6M 12M
Hrjrls -22.5-29.6 -10.5265.6
KOSPIHHAICk1E-19.8 —24.1  -5.6185.7

Company vs KOSPI composite

ZA7|(128) 2019A 2020A 2021F 2022F 2023F
oj Z (Ao R) 5,513 6,413 13,126 13,017 10,584
Aedo|(MAH) -300 981 6,681 5,933 3,361
MIT &l () -587 128 4,543 5,688 3,129
X|tfol2l (A ) -590 124 4,404 5,514 3,033
EPS(®) -1,860 384 11,817 13,603 7,482
SUE(%) x| =] 2,977.0 15.1 -45.0
ROE(%) -55.5 8.9 119.0 65.8 24.3
PER(tH) na 36.3 2.5 2.2 3.9
PBR(tH) 1.0 2.7 2.2 1.1 0.9
EV/EBITDA(H) 27.9 6.5 1.9 1.2 1.5

(&) HMM (%)
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Income Statement

d HFHE

Balance Sheet

128 22 8) 2019A 2020A  2021F  2022F  2023F 12§ ERICED) 2019A 2020  2021F  2022F  2023F

o 9 55,131 64,133 131,256 130,171 105,840 S 14,272 22,372 70,335 132,237 162,648
Z7+8(%) 56 16.3 104.7 -08 -18.7 aggagg Aok 6,451 11,407 40,759 101,965 134,176

of £87} 55,172 51,288 60,798 66,931 69,051 oA 2 7|ER A 5,238 6,579 11,856 11,843 9,819
A7+8(%) 100.1 80.0 46.3 51.4 65.2 Y DRpAE 1,353 1,530 2,949 2,925 2,378

&0 -4 12,844 70,457 63,240 36,789 | S ERHAL 57,330 71,361 74368 63,413 67,471
| E50(2UE(%) -0.1 20.0 537 48.6 348 SERA 20,235 22,999 20,142 13,893 22,850

Htofu o} e S 2,956 3,037 3,646 3,905 3,175 ZHXA 915 1,082 1,082 1,082 1,082
oot £(%) 54 47 28 3.0 3.0 ERFRHAL 4,458 6,047 6,344 6,641 6,939

9ol 2,997 9,808 66,811 59,335 33,614 7|Et 2 YA 0 0 0 0 0
Z7+8(%) ESHA| =] 581.2 -11.2 -43.3 AMEA 71,602 93,734 144,703 195,650 230,119
A0 E(%) -54 15.3 50.9 456 318 FEEA 16,837 28,807 34,005 33,986 32,316

EBITDA 2,053 15,670 717,669 68,584 37,656 [=¥ApNTIr=1 0 0 0 0 0
EBITDA D} (%) 37 244 59.2 52.7 356 of I 7H 27| EfH 2 5797 5,559 10,757 10,738 9,069

T2849 -3,368 -11,433 -22,371 -3,379 -3,408 FSMET| SR 9,460 13,691 13,691 13,691 13,691
o| At ol 3,875 -3,983 -3,831 -2,866 2,89 H S EHF 43862 48,041 53,541 51,041 58,541
Pl =] 413 -1,808 -513 -513 -513 AR 5,291 3,847 3,847 3,847 3,847

7| Ebd 9l &9 486 2,811 987 927 1,083 7[R 2 10,070 6,772 6,772 6,772 6,772

FEUTATIY HEey 12 92 0 0 0 7IEl YA 0 0 0 0 0

ol 4 R 2L A | 2 A2 0] ! -5,867 1,218 45421 56,883 31,288 ETEY 60,699 76,848 87,547 85,027 90,858

HEAD 200l 2 kil 38 1,360 1,703 937 X o FFR 2 10,890 16,874 57,117 110,549 139,169

HEZHAIg 29 0 0 0 0 0 P 15,921 16,336 20,270 20,270 20,270

=@ ]} -5,898 1,240 44,067 55,179 30,351 2o Z 16,093 15,674 42,456 42,456 42,456
Z7+8(%) H3| M 34538 252 45,0 7| EFE 20| Q1= A 1,118 -2,663 -4375 6,088 -7,801
20[2AE(%) -10.7 1.9 336 424 287 0/2loiZ 44,771 -44,439 -399 54,746 85,078

LEES =S IEN] -5,809 1,239 44,040 55,145 30,332 T EE S 13 12 39 74 92
%7}5(%) ISHA| =] 34545 252 -45.0 RESH 10,903 16,885 57,156 110,623 139,261

J|EtzZo0|9 -225 -1,577 1,713 -1,7113 -1,713 axe2 52,141 67,505 73,005 70,505 78,005

axgo|d -6,123 -338 42,354 53,467 28,638 =i 2 45,968 55,763 24170 -39,934 -65,064

F) K-IFRS SlA7|Z Yoz 71&9 J|Etd /| & BE2 HoE

Cashflow Statement Valuation Indicator

108 ZM(8) 2019A  2020A  2021F  2022F  2023F 128 ZAHg) 2019A  2020A  2021F  2022F  2023F

FUHUSOZQIBBESE 3,993 14,085 67,317 64,624 35,456 Per Share (2)

=@ ) -5,898 1,240 44,067 55,179 30,351 EPS -1,860 384 11,817 13,603 7,482

sHI2FE0|gleH 8o 7,863 14,990 34,074 14,331 8,388 BPS 3,420 5,164 14,089 27,270 34,329
FEXAZ A ZHH| 5,050 5,862 10,858 9,249 4,042 DPS 0 0 0 0 0
S KAAIZH| 0 0 0 0 0 Multiples (Hf)

HARETRRIMER HE 2,244 1,974 -5,632 317 549 PER na 36.3 25 22 39
N ES PR e -195 -1,686 -5,277 13 2,023 PBR 1.0 27 22 1.1 0.9
M D AHARS (B TH 293 -262 -1,420 24 547 EV/EBITDA 279 6.5 19 1.2 1.5
R R 57K L) 1,010 -240 5,199 -20 -1,669 Financial Ratio

ErgsczolfHasE 8,772 -20,342 41,094 -4,201 14,537 128 ZAH(AY) 2019A 2020A 2021F 2022F 2023F
EXR e ZUAB I -466 -1,589 -297 -297 -297 MEHE(%)

SERAY 22 62 56 0 0 0 EPS(X|H{2:0]2)) Z718 HX| =M 2977.0% 154%  -45.0%
CAPEX -10,826 -18,297 -8,000 -3,000 -13,000 EBITDA(ME 7| F) 5718 -146.0% 663.3% 395.7% -11.7% -45.1%
CH| 28R A (BT} 2,989 -323 -25,292 -399 -419 9 M(%)

MegsozABpISE 5,729 11,555 23,838 -6,878 -6,878 ROE(#=0|2 7|F) -55.4% 8.9% 119.0% 65.8% 24.3%
A|A 2o KU L) 5,896 17,660 0 0 0 ROE(X|Hf#=0]2 7| -55.5% 8.9% 119.0% 65.8% 24.3%
Aol Z7HZ L) -895 1,648 0 0 0 ROIC -8.0% 15.9% 91.2% 82.5% 49.5%
Aol Z7HZA) 0 0 30,715 0 0 WACC 8.5% 8.3% 9.5% 9.6% 9.4%

J|EjHg5E -128 -342 -20,709 7,661 18,171 obM M(%)

#3239 &7} 822 4,956 29,352 61,206 32,211 2| 556.7% 455.1% 153.2% 76.9% 65.2%
ESz 5,629 6,451 11,407 40,759 101,965 £xQI2H8 421.6% 330.3% 42.3% -36.1% -46.7%
7|us 6,451 11,407 40,759 101,965 134,176 O|XtE Al S -0.7 24 14.9 13.7 7.0
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