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1Q21 HZE SAO0|A2 179HA(+53.6% YoY) 7IF

1Q21 92 mEHL 1,17199U(-2.6% YoY, °I3t YoY), G0l
179994(+53.6%)& 7159 AF 7IHhs 37 deleh= 01 Az
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#0/9Y EPS 37k BPS PER EV/EBMDA PBR ROE #AIZHIS
@4d) @& B @& ) ) @) (%) (%)
264 941 (263) 15242 859 149 53 64 (24.9)
296 1,044 109 20,309 887 163 46 57 (14.8)
518 1,727 654 22,036 59.7 171 47 82 (15.5)
634 2112 223 24148 489 154 43 91 (19.0)
723 2410 141 26558 428 137 39 95 (21.7)
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ARCIQCHR 27| HAMT 0] Y Y [K-IFRS HZ 7IF]
(doie)) 1Q19 2019 3Q19 4Q19 1020 2020 3020 4Q20 1Q21P 2Q21F 3Q21F 4Q21F | 2019 2020 2021F 2022F
(Y 23)
XA o2y 1118 1282 1312 9741203 1614 1063 1377 117.1 1709 1705 1433|4687 5256 601.8 687.3
HYHZ) +Y 441 581 608 457 452 654 457 407 438 632 569 46.7|2087 197.0 2105 226.1
S5 EH) & 56.2 603 600 427 669 757 509 863 632 928 1008 84.1|219.2 279.7 3409 409.0
7|EHPPL) £ 15 98 104 89| 82 203 97 107 101 149 128 126 407 490 504 521
(&hel %)
el RE Y 426 422 439 316 528 594 421 723 478 747 873 69.0) 1604 2266 2788 3399
= U ael(%) 759 700 731 741 789 785 479 838 755 805 866 820 732 810 818 831
HEA 83 230 240 60| 245 360 120 450 200 490 470 400| 61.3 1175 156.0 1925
a4z 103 59 32 58| 83 61 14 62 83 59 14 56| 252 221 211 199
&= Z8H OfAOF 216 127 113 173 174 149 184 183 162 170 280 202| 630 69.0 814 989
e 18 00 00 00/ 00 00 80 00 OO OO 80 00 18 80 80 160
o= 04 05 52 25| 24 23 22 26/ 30 27 28 29| 86 95 114 N2
7IE} 0.1 0.1 01 041 02 01 0.1 0.1 03 02 02 02| 04 06 09 13
227t 9.8 1128 1159 952 1035 1396 850 1227 934 1487 1409 1219|4208 4508 5049 576.0
THOf22 | 40 46 44 62 51 49 53 104 58 52 57 113 192 257 280 297
Aol 110 108 109 @40 116 169 160 46 179 170 239 101| 287 491 689 816
Moy 132 119 131 (1) 120 172 152 (9 211 156 214 95| 331 416 675 828
£0| 92 73 15 (1.7, 86 134 106 (29 156 122 167 74 264 296 518 634
(% YoY growth)
Of&H 400 726 61 42 75 259 (1900 414 (26) 59 605 41| 235 122 145 142
godo|el 35 475 (4920 AHHM| 55 563 468 SM| 536 05 493 1205((281) 713 402 184
02| 172 (17.2) (336) &M | (7.2) 821 (790 #A | 819 (93) 575 3M|(263) 123 748 223
(0IYE, %)
gAo|UE 99 84 83 (@41)| 97 104 151 33/ 153 99 140 71 6.1 93 114 119
0[5 82 57 88 (17| 71 83 100 (1) 133 71 98 52| 56 56 86 92
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AEBLQEE 12MFEPS 7|& PER Valuation: SEZ7t 144,000
(M) AN (HA) A (HY) Ak
2021'A EPS (8) 1,727 12MFEPS (&) 1,840 2022'A EPS (8) 2,112
2827} (2) 135000 SEFH(E) 144000 =BT} (R) 165,000
Target PER (x) 78  TargetPER (x) 78  TargetPER (x) 78
BT (&) 103,200
S237} PER () 59.7
Az Asa8Eat 23
FAl 49 BRO 10% TE A8, 3= AIZ Y 00l T2t PER2 S43| SHAT £ Qe AlY
2t US4 9 222 Eatat 22 2 2UY € s =3
AERCQEZ Valuation Multiple 30|
(tH) 2017 2018 2019 2020 | 444"z
PER Afct 774 96.6 105.2 754 88.6
PER S|t 52.7 454 54.1 511 50.8
PER B 60.3 75.9 82.9 65.0 71.0
At2: QuantiWise, AlISH28E 2t
ABTIOTAE 1021 43
(Kol 1021P 4020 %QoQ 1020 %YoY| 7|Z A Ha AN A
oS 171 137.6 (15.0) 120.3 (2.6) 128.8 126.6
Fedol 17.9 4.6 289.0 11.6 536 14.6 14.4
«0[ 156 (2.8) = 8.6 81.9 10.2 1.4
HRHO[UE (%) 153 33 9.7 1.3 1.4
&0[UE (%) 133 .1 7.1 7.9 9.0
212: B|A} 242, FnGuide, A28 2%
AEBC]QCef2 12MF PER Band 30| ARC|QC2f2 12MF PBR Band 0]
1(3%0),000 70¢ 0% 150000
55x 5.0x
100,000 i ’ >0 100,000 # izi
§! ,.p,/w o
70,000 {F & 70,000 hﬂ 30x
r | 5 ' ¥
40,000 = T T T 40,000 ! T T T
18 19 20 21 18 19 20 21
tZ: Bloomberg, Alsta285FAt AtZ: Bloomberg, AIst2&54t
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ZHX AAXL FLHQ| Peers

Ticker 253450KS 036420KS 034120KS 241840KS DISUS 300027 CH 300133CH
Mg ARCQEaR Ho|2HER| SBS oflo|AER| = §l0| Bt A HYSAEE
AZFE% (M) 3,0%.4 736.5 525.7 341.2 3701738 1,847.2 19194
Sales 2020 5257 3639 756.8 221 780434 256.3 637.7
(A8 2021F 591.7 5264 859.8 - 77,1932 527.6 804.4
2022F 676.9 675.3 956.3 - 97,761.5 5929 934.3
OP 2020 491 (56.8) 44.9 0.9 10,2120 @7.3) 91.9
() 2021F 67.7 269 70.0 - 755533 887 17.2
2022F 89.8 738 715 - 16,092.1 100.7 1419
OP margin 2020 93 (15.6) 59 4.0) 131 (185) 144
(%) 2021F 1.4 5.1 8.1 - 98 16.8 14.6
2022F 133 109 8.1 - 165 17.0 152
NP 2020 331 (110.1) (782) (1.7) 83344 (76.0) 65.0
(o) 2021F 54.6 11.0 545 - 38284 61.4 9.1
2022F 5 36.1 60.0 - 10,003.3 721 1168
Sales Growth 2020 12.2 (31.4) 08 (218 298 (323 437
(%YoY) 2021F 126 4.7 136 - ((R)] 1059 26.1
2022F 14.4 283 11.2 - 26.7 124 16.1
EPS Growth 2020 232 (3,196.9) A 14.4 (20.8) (74.2) (172.8)
(%YoY) 2021F 61.0 (109.4) &4 - (53.0) (183.8) 50.7
2022F 30.2 2365 102 - 1519 16.2 183
P/E 2020 8.7 - - - 318 - 269
) 2021F 55.0 684 96 - 94.0 290 19.6
2022F 422 20.3 88 - 373 250 16.6
P/B 2020 46 32 09 1.4 26 39 20
) 2021F 53 31 1.0 - 37 18 17
2022F 46 2.7 09 - 35 1.6 1.6
EV/EBITDA 2020 16.2 334 84 - 187 - 16.7
) 2021F 181 156 6.5 - 392 19.9 14.1
2022F 163 10.7 54 - 232 175 12.0
ROE 2020 64 (42.9) (15.1) 4.9 8.1 (120 70
(%) 2021F 103 46 109 - 24 6.3 88
2022F 12.0 14.0 11.0 - 6.7 70 94

At2: Bloomberg, AlSt=28FA}
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2020  2021F  2022F
7513 8208 8972
2283 2515 3095
491 61.5 %.3
1067 1221 1379
0.0 0.0 0.0
5290 5633 5877
76 58 49
2304 2414 2493
180.1 1813 1828
0.0 0.0 0.0
1480 1596 1727
1321 1427 1545
0.0 0.0 0.0
59 6.2 71
0.0 0.0 0.0
158 169 181
0.0 0.0 0.0
82 82 82
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6093 6612 7245
150 150 150
4700 4700 4700
04 08 09
18 18 18
1229 1747 2381
6093 6612 7245
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106 11.0 14
(904) (1028 (1375
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52 1521 1689
296 51.8 634
29 19 15
1133 1040 1090
34 0.0 00
00 (0.0) 00
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128 2 2019
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BPS (AHHIZ, &) 15,242
DPS (2) 0
PER (2712019, 1) 859
PER (2019, 1) 859
PBR (A2, tH) 53
PBR (AR, ) 53
EV/EBITDA () 149
A () 00
A28 () 00
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Q024E (%) 61
Soni 56
ROA (%) 48
ROE (A#20/24%) 64
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525.7
122
451.0
748

322

(595)
N/A
66.0

2021F
6018

850.7
N/A
694

2021 58 7

2022F  2023F
687.3 7523
142 95
5760 6259
ms3 1264
16.2 168
207 323
81.6 %0
184 152
119 125
1.2 05
28 25
(1.6) (2.0)
0.0 0.0
828 %5
195 22
634 723
0.0 0.0
634 723
23 141
9.2 9.6
634 723
0.0 0.0
634 723
634 723
0.0 0.0
1921 2129
99 108
279 283
2022F  2023F
2112 2410
2112 2410
24148 26558
24148 26558
0 0
439 428
439 428
43 39
43 39
154 137
0.0 0.0
00 0.0
279 283
19 125
92 9.6
14 17
91 95
243 264
238 233
190 @7
62.3 788
1296 1443
1053 66.2
N/A N/A
69.0 705
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