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Key Data Consensus Data
KOSPI X4 (pt) 3,114.55 2020 2021
527 K| 1/XX(Y) 172,000/43950  OHZH(MAN) 47356 54168
Al7HE AR 52404  FYOIY(HAH) 697.7 805.6
Al7FE4H]F (%) 024  &0|(HAH) 552.9 634.2
ElCl ESNPNEIES) 30,467.7  EPS(®) 16,520 19,123
602 B HAFEF)  400,249.5 BPS(®) 111,938 131,957
602 B Hftiz(AY) 583
2013 YT 2,2 3,000  Stock Price
20 Ui G2 S (0], %) 2.07 (sl M)
Q2OIX| 2 L8(%) 28.92 200 EHRI(2) 210
180 190
FREE L) 140 70
2ot 9 8 ¢l 24.87 %8 150
=UAFSH 8.16 & 130
FIMg5E ™M 6M  12M % ;0
oy 224 926 1158 zg } 70
’b*CH 9.0 359 568 20.1 204 207 2010 211
Financial Data
EXXE | 2018 2019  2020F  2021F  2022F
DH*OH HA 55849 49779 47470 62249 62367
ol Heel 554.6 367.8 7482 14454 14427
*1|"JOI‘¥ YoM 6169 3793 8037 15287 15466
oY o 491.2 294.6 586.6  1,1616 11,1752
EPS 2l 14,667 879 17,515 34683 35089
U % 130.00  (40.03) 99.12 98.02 1.17
PER Hi 595 8.81 8.28 496 490
PBR Gl 1.22 0.97 1.5 134 1.08
EV/EBITDA Gl 5.25 6.00 5.14 2.86 2.20
ROE % 2345 11.84 20.22 31.28 24.60
BPS 2 71,284 79,684 95979 128158 159,494
DPS 2 1,350 1,500 3,000 4,500 4,500
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J 1. 20490t gt Nantex2t9] Valuation H|ul, 2E A|F AP 2%

(lotel)
Nantex gUMG(HX) 1At SHEAF 2% SEAF
A Z(1/20) 1,177 5,240 7,496 9,934
axpel2 -160 272 -747 =747 *2021'd AXpQ132 7|x
7|4 7HX| (EV) 1,017 5,512 6,750 9,188
NENETETE 100% 66%
DDA EV 1,017 3,638 | 4,876 | 7,314
DA Capa(H &) 340 1,630 1,630 1,630
HE o EV(AAY) 3.0 2.2 3.0 4.5
Nantex CHd| EV &1 & 25% 0% -50%
7|EfAI BV 1,874 | 1,874 | 1,874 *7|ERAIY 7HX| XHT@7t ZQIOHX| S

X2 oSSt
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B 1. 2oMQ AZH MM 3P| WY LY
2020F 2021F
"5y T 0] HEY R %f0]
TESY 4747.0 4747.0 0.0 6,224.9 6,224.9 0.0
%o10[9f 7482 748.2 0.0 1,445 4 1,124.1 28.6
x| o) 803.7 803.2 0.1 1,528.7 12038 27.0
202l 586.6 586.2 0.1 1,161.6 9147 27.0
Fo|als 15.8 15.8 0.0 232 18.1 52
NREEE 16.9 16.9 0.0 24.6 19.3 52
PN 12.4 123 0.0 18.7 14.7 40
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B2 2vMo "3 MM BreakDown (T M)
FY2020 FY2021
FY2018  FY2019  FY2020F FY2021F
1Q20 2Q20 3Q20 4Q20F 1Q21F 2Q21F  3Q21F 4Q20F
o=t 1,2255 1,0262 1,883 13070 15432 15580 1,562.7 1,561.0 55849 49779 47470 6,224.9
QoQ(%) 34% -16.3% 15.8% 10.0% 18.1% 1.0% 0.3% -0.1%

YoY(%) -39% -20.9% -2.6% 10.2% 25.9% 51.8% 31.5% 19.4% 10.3%  -10.9% -4.6% 31.1%
o2 469.3 369.9 428.2 525.7 628.9 633.1 643.0 640.0 2,015.4 1,918.2 1,793.1 2,545.1
Ll BN 285.7 250.5 286.8 289.2 408.9 409.9 409.1 410.4 12257 1,168.1 11122 1,638.4
[GI[EPNYEST=eipely 123.8 96.8 106.6 97.3 96.8 96.0 96.7 96.8 587.6 541.3 4245 386.3
I =(32 P&B) 346.7 309.0 366.7 394.8 408.5 4189 4139 4138 1,756.2 1,350.3 1,417.2 1,655.1

Fo 133.1 120.1 213.8 281.1 411.7 359.9 337.7 336.1 554.6 367.9 7482 1,4454
FHOIUE(%) 10.9% 11.7% 18.0% 21.5% 26.7% 23.1% 21.6% 21.5% 9.9% 7.4% 15.8% 23.2%
QoQ((%) 728.1% -9.8% 78.0% 31.5% 46.4% -12.6% -6.2% -0.5%

YoY(%) -77% -13.5% 2113% 1648.4% 209.2% 199.5% 58.0% 19.6% M1.2% -33.7% 103.4% 93.2%

g NF 65.7 48.3 88.2 135.8 239.2 236.8 239.2 239.2 110.0 161.3 338.0 954.3
FHOIUE(%) 14.0% 13.1% 20.6% 25.8% 38.0% 37.4% 37.2% 37.4% 5.5% 8.4% 18.9% 37.5%
QoQ(%) 701.9% -26.5% 82.7% 54.0% 76.1% -1.0% 1.0% 0.0%

YoY(%) 33.6% -20.8% 105.2% 1557.9% 264.0% 390.5% 171.1% 76.1% 88.8% 46.7%  109.5%  182.3%

[l BN 25.7 23.0 36.7 427 437 30.7 30.7 30.7 414 473 128.2 1359
FHOIUE(%) 9.0% 9.2% 12.8% 14.8% 10.7% 7.5% 7.5% 7.5% 3.4% 4.0% 11.5% 8.3%
QoQ(%) 934.4% -10.4% 59.3% 16.4% 23% -29.8% 0.0% 0.0%

YoY(%) 43.9% 193% 383.4% 1619.5% 70.1% 333% -163% -28.2% -30.6% 143%  171.2% 6.0%
[GI[EPNYESI=elpely 279 13.7 19.1 17.3 17.5 17.4 17.4 17.4 145.6 109.2 78.0 69.7
FHOIUE(%) 22.5% 14.1% 17.9% 17.8% 18.0% 18.1% 18.0% 18.0% 24.8% 20.2% 18.4% 18.0%

QoQ(%) 23.1% -50.9% 39.7% -9.4% 0.8% -0.4% 0.2% -0.1%

YoY(%) -28.7% -48.0% -9.6% -23.4% -373% 27.1% -8.8% 0.5% 277%  -250% -28.6% -10.6%

I=(g% P&B) 13.9 35.1 69.7 85.2 1Mm.3 75.0 50.4 489 257.3 50.0 203.9 285.6

FHO|UE(%) 4.0% 11.4% 19.0% 21.6% 27.2% 17.9% 12.2% 11.8% 14.7% 3.7% 14.4% 17.3%
QoQ(%) ™ 1533% 98.5% 22.2% 30.6% -32.6% -32.8% -3.1%

YoY(%)| -63.6% 9.1% T SHE 702.6% 113.4% -277% -42.7% 739.4%  -80.6%  307.8% 40.0%

71401 127.6 99.8 146.2 2139 328.7 289.3 272.5 271.3 503.1 2947 586.7 1,161.8

F7|1&UE(%) 10.4% 9.7% 12.3% 16.4% 21.3% 18.6% 17.4% 17.4% 9.0% 5.9% 12.4% 18.7%
QoQ(%) 612.5% -21.8% 46.5% 46.3% 542% -12.0% -5.8% -0.4%

YoY(%) 120% -13.4% 207.3% 1094.3% 157.6% 190.0% 86.4% 27.3% 131.1%  -41.4% 99.1% 98.0%
x|t &0[<] 127.6 99.7 146.2 213.8 328.6 289.3 2724 271.2 491.2 294.6 586.6 1,161.6
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%% WEH B
AL (ESRIEE) CHXICH X & (GRIESET))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
o= ol 55849 49779 47470 62249 62367 R 1,3487 12614 18629 29791 41395
W[ESIML 48542 44125 37961 45385  4554.1 SRkt 200.0 196.8 8860 19061  3,091.7
ujz%0|2 730.7 565.4 9509 16864 16826 PakeechN iy 101.8 127.8 8202 18199 3,053
TR 176.1 197.7 202.7 2410 240.5 OHEXHA 637.0 540.1 4579 388.3 329.2
Felolel 554.6 367.8 7482 14454 14421 IUIPNG 4716 469.5 4477 587.1 588.2
2822 62.8) (49.1) (38.9) Q1.1 0.1 I|BfREAHE 40.1 55.0 713 97.6 130.4
S&/2A 7| YEY 118.1 39.0 70.0 80.0 80.0 B xR 32680 32766 3,182 33599 33509
7 |EfF Q| &0l 7.0 216 244 24.4 24.4 SEXERpLE 862.8 893.1 8643 10486  1,050.1
HFo|y 6169 3793 8037 15287  1,546.6 e 2744 296.8 295.6 302.9 303.0
Q1| 1138 846 217.0 366.9 37122 QB 23656 22960 22383 22273 22182
Hl&Apioll 503.1 294.7 5867 11618 11754 SEXE 143 13.6 117 10.1 838
FThArolQ 0.0 0.0 0.0 0.0 0.0 7B R F AR 253 739 739 739 738
7|09 503.1 2947 5867 11618 11754 XHESA| 46167 45380 50511 63390 74904
HIX|UiZEFX| 2 20| 119 0.1 0.1 0.2 0.2 S5 17589 12756 12486 14217 15231
X|HfFF201 4912 2946 586 11616 11752 SR 1,085.3 649.2 648.9 650.8 750.8
X|biFFX| 2EL0[9 4726 317.3 586.5 11614 11750 OHHSF 319.1 330.4 315.1 4132 4140
NOPAT 4523 285.7 5462 10985 10960 I[EFREEM 3545 296.0 284.6 357.7 3583
EBITDA 764.1 570.5 9443 16369 16318 355 509.7 632.8 627.1 663.9 664.2
87%878(%) SR 3724 508.8 508.8 508.8 508.8
I[ESIES e 1027 (10.87) (4.64) 3113 0.19 7[EH| 552X 1373 1240 118.3 155.1 1554
NOPATE 72 12936 (36.83) 91.18 101.12 0.23) SExHEA 22686 19085 18757 20856 21873
EBTDAZ 7t 59.02  (25.34) 65.52 73.35 031 X|dfjE =X 23473 26287 31744 42521 53016
Felol|el =Tt 11120 (33.68)  103.43 93.18 0.23) 23 167.5 167.5 167.5 167.5 167.5
(XHiFEF)20FIHS 12996  (40.02) 99.12 98.02 117 N 356.6 356.5 356.5 356.5 356.5
EPSE7HE 13000  (40.03) 99.12 98.02 1.17 INISNG (40.4) (40.4) (40.4) (40.4) (40.4)
2019 (%) 7|EfILZO| Q) Ao (60.9) (41.6) (41.6) (41.6) (41.6)
I[E=Se[li=] 13.08 11.36 20.03 27.09 26.98 o|Yoiz 19246 21867 27324 38101 48596
EBITDAC|2IE 13.68 11.46 19.89 26.30 26.16 H|X|8jF=FX| & 038 09 1.0 13 1.5
Fo|Aus 9.93 7.39 15.76 23.22 23.12 X235 23481 26296 31754 42534  5303.1
HEAp00lE 9.01 592 12.36 18.66 18.85 22 8Ex 1,257.7 961.2 2717 (7465 (1832.1)
EXX| B HILER (YA
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
FEXEE@) FYYF Havs 484.6 557.7 7026 12189 12536
EPS 14,667 8,796 17,515 34,683 35,089 T7120[9 503.1 294.7 5867 11618 11754
BPS 71284 79684 95979 128158 159,494 x7 18 17 13 11 11
CFPS 23,300 17,997 27,501 48182 48,029 L7Hg2H| 209.4 202.8 196.1 191.5 189.7
EBITDAPS 22,814 17,035 28,194 48 874 48722 Q27220 47 17 1.5 1.5 1.5
SPS 166,758 148,634 141740 185866 186,220 X2y a9 (118.1) (39.0) (70.0) (80.0) (80.0)
DPS 1,350 1,500 3,000 4,500 4,500 7|ef (780) (1485  (1146)  (102.0)  (100.2)
FIIX| B ) FULT AR S (201.7) 933 (11.6) (55.8) (32.9)
PER 5.95 8.81 8.28 496 490 EXgE Wgv e (1907)  (136.0) (359 (051  (102.3)
PBR 1.22 0.97 1.51 134 1.08 XA AGZH 235 7.8 988  (104.3) 78.5
PCFR 3.75 431 5.27 3.57 3.58 AES7HE L) (1286)  (162.4)  (136.4)  (1789)  (179.2)
EV/EBITDA 5.25 6.00 5.14 2.86 2.20 7|E} (85.6) 186 1.7 (21.9) (1.6)
PSR 0.52 0.52 1.02 0.93 0.92 PLs W3 E (4264)  (3957) @12 (81.9) (25.7)
4| &%) SEREUEIHE L) (362.4)  (299.7) 0.3) 19 100.0
ROE 23.45 11.84 20.22 31.28 24.60 E57HEA) 90.0 ©.1) 0.0 0.0 0.0
ROA 10.68 6.44 12.23 20.40 17.00 IEFH R YT (126.7) (59.2) 0.0) 0.0) 0.0
ROIC 16.97 10.80 20.85 4073 40.83 BT X = (27.3) (36.7) (40.9) (83.8)  (125.7)
S| & 96.61 72.58 59.07 49.03 4125 wael 3 (132.6) 260 692.4 999.7 11,1855
=51 & 53.56 36.55 856  (17.55)  (34.55) Unlevered CFO 780.3 602.7 9210 16137 16086
O|Xp& i &) 9.72 8.39 19.29 37.23 35.58 Free Cash Flow 350.5 385.0 566.2 10400 10744
g otFS St
L]
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@ e - St EXtolA = 52 /A%
350,000 = o 21.1.21 BUY 330,000
300,000 20.12.15 BUY 270,000 -42.93% -36.30%
' 20.11.8 BUY 250,000 -43.55% -38.80%
250,000 209.27 BUY 200,000 -32.55% -23.00%
2087 BUY 180,000 -44.27% -38.06%
200,000 20.6.15 BUY 120,000 -32.71% -25.50%
- 0 - 0
150,000 20.5.10 BUY 110,000 33.86% 29.18%
19.10.4 BUY 95,000 -26.85% -16.11%
100,000 19.8.5 BUY 110,000 -34.99% -32.45%
19.79 BUY 130,000 -34.16% -31.69%
50,000 19.52 BUY 150,000 -36.78% -31.67%
0 i i i i i i i i 19.3.11 BUY 135,000 -28.55% -22.96%
19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01 19.1.7 BUY 120,000 -24.45% -17.08%
SXtog ALY ¥ EX1oA H[&FA|
o EXo|7Q] gu7I7e F£HY o|T 17U 7| Eo2 XE
* J|YY 28 o Afojo] HE
BUY(Tll4)_SEZI17H HAV} Cile] 15% 0|4 4% Of Overwelghi(s| BCH) SEX147F XIF|- CA] 15% Ol 44 of
Neutral(33)_SBZI2F HZIt O] -15%~15% S Neutral(33)_HEX| 47} WAHX|4 | -15%~15% S
Reduce(@S)_SEZIPF | T -15% O OF2 75 Underveight(8|35.4) 913X/ 47 BRI+ Cht] -15% ovof o2 s
Fit5= BUY(@H<+) Neutral(3&l) Reduce(Ti &) A
2SETAEO Hg 91.79% 821% 0.00% 100%
* 71220213 019 18Y
Compliance Notice
* 2 X188 AP0t Of 22| AE(QIY)E XtRY| A/ LI Q0| AAHO|Lt FYTF 2R S BHX| oIton, 2019 oS HYUOH| BrE0t0] t19)/dd OFA| ZPgott&UH Tt
* 2 XeE 7IMEAIE T M 3K AR HI%“’J AMHOl StEYT
o A 2021 1Y 21Y EXY SHPYALR] X|2E 1%01Y B8 ot UX| k&t
* SXIZF A0 oA E(RARE 2021 19 219 R OfFEAtel SIS HR0MD X grauc
2 ZAXtEE 00| £X10f FEE HIFY SHo2 A/FLU0H, ojndt FRo|e LT =X ¥ X E 4 QlEUT. ETF 2 TR0 58 U182 TAPE M ot tg 3 gEE UojT
Z0[L:, O FYPo|L LY S BFY 4 gloT2 SXIXf XpAO| Tkt Molotof| £ F AR S OFA|7| HiFUCE Tk ojhoh FR0||T & XjRE 17Ho| FAIEX[O| Zulof vt %] Aol Axf
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