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[B1] AFC2E:NE 3Q21 24 Review

s 3Q20 4Q20 1Q21 2Q21 3Q21P(a) ¥y aq| ZMMA(b)|  A10|(a/b)-1
GIEX 106.3 1377 117.1 106.0 116.1 92% 95% 1274 -89%
growth % -19.0% 413% 2.7% 343% 92% 19.9%
exTecTol(e] 160 46 179 138 146 -89% 58% 158 74%
growth % 46.8% 2147% 536% -182% -89% -1.6%
margin % 15.1% 33% 153% 13.0% 12.6% -2.5% 04% 12.4% 0.2%p
Az AR REE, SRS 2|M2|HIE
(H2] ARCQCefe A3 20| L HY (Crel: Alote))
s 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21  3Q21P 2019 2020  2021E  2022F
o= 1203 161.4 1063 137.7 117.1 106.0 116.1 4685 525.6 4899 617.9
growth % 7.6% 259%  -19.0% 414% 27%  -343% 92%| 234%  122% 68%  261%
wy 452 65.4 457 407 438 282 362 2087 197.0 152.6 1712
growth % 2.5% 126%  249%  -109% 32%  569%  -208% 172%  56%  225%  122%
sales % 37.6% 405% 430% 296% 374%  266%  312%| 445%  375%  312%  27.7%
g 66.9 75.7 509 86.3 63.2 67.5 64.9 2192 279.7 2896 3885
growth % 19.1% 255%  -152%  101.6% 55%  -108%  277%| 353%  276% 35%  342%
sales % 55.6% 46.9% 479% 62.7% 540%  637%  559%| 468%  532%  59.1%  629%
= 14.1 163 88 14.0 155 107 11.8 58.8 53.1 54.1 65.0
growth % 40% 99%  -456% 26.1% 96%  -342%  348% 135%  97% 17%  202%
sales % 11.7% 10.1% 82% 102% 132% 101%  102% 126%  101%  11.0%  105%
52| 528 59.4 2.1 723 478 56.8 53.1 160.4 2266 2355 3235
growth % 239%  407% -40%  128.0% -9.6% -43%  262%| 455%  413% 39%  374%
sales % 439%  368% 39.6% 525%|  40.8% 536%  458%| 342% 431%  481%  523%
7|et 82 203 97 107 10.1 103 150 406 489 477 58.2
growth % 292%  107.1% 6.4% 202% 240%  -493%  540% 30%  204% 24%  221%
sales % 6.8% 126% 9.1% 78% 87% 97%  129% 87% 93% 97% 94%
o237t 103.6 1396 85.0 122.7 934 857 95.1 4208 4510 3975 500.5
growth % 7.0% 237%  -266% 288% 99%  -386%  119%| 299% 72%  -119%  259%
margin % 86.2% 86.5% 80.0% 89.1% 798%  808%  819%| 898%  858%  81.1%  810%
of22019 16.7 218 213 149 237 203 210 477 74.7 N4 1174
growth % 11.1% 419% 391%  610.1% 422% ©€.7% -13%| -141%  564%  238%  27.0%
margin % 13.8% 135% 200% 109% 202% 192%  181% 102%  142%  189%  19.0%
ThH| 5.1 49 53 104 58 6.5 64 19.1 255 312 38.1
growth % 27.2% 58% 213% 67.6% 151%  336%  210%| 218%  332%  227%  220%
margin % 42% 30% 50% 76% 5.0% 6.2% 55% 41% 48% 64% 6.2%
Yol 116 169 160 45 17.9 138 14.6 286 492 61.2 793
growth % 53% 56.7% 462%  -2108% 540%  -184% 87%| -282%  718%  244%  296%
margin % 96% 105% 15.0% 33% 153% 130%  126% 6.1% 94%  125%  128%
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[ ASAE ]
QAN el dote)  ZHFAELE (Sl ot @)
128 24 2018 2019 2020 2021E  2022E  12€ ZAM 2018 2019 2020 2021E  2022E
o2 380 469 526 490 618  REAME 247 244 228 270 303
Oj2Z0( 56 48 75 2 117 SS4AR 159 17 101 133 154
oo 40 29 49 61 79 OiEAA 69 84 107 116 127
EBITDA 115 146 165 200 229 At 1 0 0 0 0
&0[212 3 3 2 12 13 HIgSAME 265 337 529 550 585
Q[3tarol 3 3 5 0 0 B2 69 103 291 303 315
Alega 0 0 0 0 0 A 1 1 8 9 12
HIFAS A& 46 33 42 72 89 Tyt 199 233 230 238 257
27120l 36 26 30 55 68 MR 512 582 757 820 888
AHjEZEE0]9 36 26 30 55 68 =& 108 145 132 143 147
E7E(%) OHURHS 55 64 53 62 64
ot 324 235 122 6.8 261 RSHOIAEA 0 2 2 2 1
g0l 210 281 71.1 246 296  HgsEA 3 8 16 12 8
EBITDA 55.1 264 136 210 144 HIRSOIRREAY 2 8 8 4 0
&0[Y 503 263 121 853 234 BAERA 1 153 148 155 156
0|2E(%) A2g 14 14 15 15 15
Oi2Z0|UE 146 10.2 142 189 190 2oz 320 322 470 470 470
Felo|uE 105 6.1 93 125 128 O|dYoiz 68 94 123 178 246
EBTDAO[YE 303 31.1 314 408 370 AERY 0 -1 1 1 1
MiMo|E 120 7.1 79 148 145  Z7|FA 0 0 0 0 0
&0|AUE 94 56 56 112 110 22 401 428 609 664 732
ZSER Ao  RQAE (Erl: 9, v
128 2 2018 2019 2020 2021E 2022E 129 ZAM 2018 2019 2020 2021E 2022
FAUHISE 29 -12 5 19 210 AR
271202 36 26 30 55 68 EPS 1,278 942 1,047 1830 2,257
ARAHZH| 75 117 116 139 150  BPS 14305 15242 20309 22,138 24,395
U 2S -139 -143 -144 2 7 DPS 0 0 0 0 0
olEaE ZAEID 28 22 30 9 11 CFPS 4280 5346 5817 6466 7,251
o 24 (S 0 1 0 0 0  ROA(%) 74 48 44 70 79
OfUHE S7HLL) 14 -1 -14 9 2 ROE(%) 93 64 57 86 97
Easigss 141 81 -16 -162 -186  ROIC(%) 145 82 106 131 16.0
FEMHRFIS) 0 0 7 -8 -12 Multiples(x, %)
SERA ZA (7)) 0 0 -1 -140 -160  PER 723 85.9 885 471 38.1
S22 ZA(E7) 5 -19 -49 2 2 PBR 6.5 53 46 39 35
ARHISE -10 0 0 5 -5 PSR 6.8 48 50 53 42
21432 S7HEL) -10 -1 -1 5 -5 PCR 216 15.1 159 133 119
R0 S7HEL) 0 0 0 0 0  EV/EBITDA 21.1 149 163 123 106
gzl A5 0 0 0 0 0 HigsAUE - - - - -
231358 120 150 165 194 218 QFHM(%)
(RUAEZIHYL) -37 5 13 2 7 Badlg 27.7 3538 243 234 213
(2|12 0 1 7 8 12 Netdebt/Equity -39.1 249 -14.8 -19.1 209
(+H)RHLHOHZE 0 0 -1 -140 -160  Net debt/EBITDA -1363 733 547 634 66.7
Free Cash Flow 156 144 143 48 38  fstlg 2284 1684 172.8 1882 2056
()7 |EFEAL 31 199 91 12 12 O|R{2AMHHE(HH) 343.0 58.1 84.8 16.0 176
Qojsizd 126 55 53 36 26 ARMTRZR(%)
NOPLAT 31 23 35 46 60 Esae 52.0 589 470 452 457
(+) Dep 75 117 116 139 150  SHF+EARAMS 480 411 53.0 54.8 543
(U H2ER -37 5 13 2 7 2AEPR(%)
()Capex 0 1 7 8 12 2z 05 23 17 09 0.1
OpFCF 143 134 131 179 190 AP 995 97.7 983 99.1 999
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[ Compliance Notice ] @EY2021H 11€05Y)
0| ZLRE RAKZA SERDL M2 AtMo| 273 2Hd5IFon, EfRIo| BYSH AHO|LL ZHI0| EOI0| o HEtsh
HHIUSLICEH 2012 0] ZROA CHE £33} 25l SHY SR 2 Uk L2{0F S AAR Ot QELICH 2012 0f
ARE 7| HEARA} E= H 3 A0 ARHO| ST AFAO| SiELICE (R[QI5H, 220}

25| SlAte SEY A 0| ZHR0|M CHE S22 LAHZAS 1% 0|4 ER51 Y| Q&LICt

0] 22 FARALL| SHFAE 57| 2o GAL D20 Bt5101 BIEE|= AZ2M Z2{H0| YA]| oD 28 =4 L HES 5
BILICE Of 220 58 U2 A 2lMAMET Mg gish AL HESH28E 22 A0AP, YAks 1 FhgolLt ¢
Mg BFY & YUSH T2t 0] ARE OfHGH ZR0|= N2A40| SUTAL 2ot AE B BP0 Cig SY2=2 A
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- O
A Al 2019.05.03 2019.05.10 2019.05.17 2019.08.16 2019.09.20 2019.09.24
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 120,000 120,000 120,000 85,000 85,000 85,000
A Al 2019.11.08 2019.11.18 2020.01.31 2020.02.14 2020.02.20 2020.03.20
E2jo|H Buy Buy Buy Buy Buy Buy
SHIHA 85,000 105,000 105,000 105,000 105,000 105,000
A Al 2020.04.06 2020.05.28 2020.06.12 2020.06.17 2020.06.25 2020.07.07
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 105,000 105,000 105,000 105,000 105,000 105,000
A Al 2020.08.07 2020.09.23 2020.10.08 2020.10.29 2020.11.06 2020.11.17
E21o|H Buy Buy Buy Buy Buy Buy
SHIHA 105,000 105,000 105,000 105,000 105,000 105,000
A Al 2020.11.30 2021.02.09 2021.04.15 2021.04.30 2021.05.07 2021.09.27
E21o|AH Buy Buy Buy Buy Buy Buy
SHIHA 105,000 115,000 115,000 125,000 125,000 125,000
A Al 2021.10.26 2021.11.05
oA Buy Buy
SHIHA 125,000 125,000

[ SEF7I HE WHE 22|12

"

FEER
Ll G SEHE) FEESTET ( )zm(zuﬁﬂ e
2018.06.22 Buy 140,000 -27.54 -14.43
2019.03.08 Buy 120,000 -35.10 -18.92
2019.08.16 Buy 85,000 -19.31 576
2019.11.18 Buy 105,000 -22.81 -11.90
2020.11.30 Buy 105,000 -10.34 400
2021.02.08 Buy 115,000 -14.03 -6.09
2021.04.30 Buy 125,000
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