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Quarterly earning Forecasts A, %) Forecasts and valuations (K-IFRS ¢& (g, #, %, Hi)
20Q23E MUSI|CHH| HEI[CH| ZHHIMA ZHMIMACHH| 2 (128) 2021A 2022A 2023F 2024F
Z=OH
jEoH 63,656 -70 75 69,366 -10 0= 228,499 273,406 263,467 261,135
A0 24,475 16,165 16,363 17,334
Yol 4,431 -46.1 32.7 3,608 22.8
X|Hhz01< 14,614 10,176 11,269 12,336
HEAZARRIO[R 3, -48. 2 2710 44.9
JIEALSALO] 3,928 48.2 33.2 PER 43 48 40 37
X|HHz=0[9] 2,989 -45.4 308 1,916 56.0 PBR 03 03 02 02
YHOIUE (%) 65  -46%pt +1.3%pt 52 +1.3%pt EV/EBITDA 4.2 45 44 4.0
X|HH20[IZ (%) 44  -3.0%pt +0.8 %pt 28  +1.6%pt ROE 85 5.6 5.9 6.1

T FUESH NE FUESH



[B-1] BRI A% 23 (Etet: Aot
2022 2023E  2024E 1Q22 2Q22 3Q22 4Q22 1023  2Q23E QoQ YoY 3Q23E  4Q23E
&% 27,341 26,347 26,113 6,980 7,381 7,000 5,980 6,389 6,866 7.5% -7.0% 6,492 6,600
i 23,667 22,895 22,596 6,086 6,546 6,028 5,007 5,604 5,984 6.8% -8.6% 5,585 5722
= J|E 2,961 2,134 2,770 726 759 636 840 574 732 27.5% -3.6% 692 736
a2l 4,654 4,796 4818 1,037 1,088 1,301 1,229 1,170 1,197 2.3% 10.0% 1,224 1,205
(HExH) 3941 4,077 4,070 869 1,012 964 1,096 959 1,047 - - 1,010 1,062
o[ 1,616 1,636 1,733 697 822 373 276 334 443 32.7%  -46.1% 379 480
/9 5.9% 6.2% 6.6% 10.0% 11.1% 5.3% -4.6% 5.2% 6.5% 1.2%p  -4.7%p 5.8% 7.3%
£k 1,465 1,599 1,650 612 803 343 -293 343 430 25.5%  -46.4% 365 460
0/9& 6.2% 7.0% 7.3% 10.1% 12.3% 57% -5.9% 6.1% 7.2% 1.1%p  -5.1%p 6.5% 8.0%
= J|E 57 -30 -14 38 36 -15 2 8 -1 Za M -7 -4
0/9& 1.9% -1.1% -0.5% 5.3% 4.8% -2.3% -0.3% -1.5% -1.5% 0.0%p  -6.3%p -1.0% -0.5%
a2 76 108 104 55 25 34 -37 30 30 -1.5% 18.3% 22 26
0/9& 1.6% 2.3% 2.2% 5.3% 2.3% 2.6% -3.0% 2.6% 25%  -0.1%p 0.2%p 1.8% 2.2%
(HEZXE) -18 41 7 7 42 -1 -57 31 6 - - 1 3
S 1,349 1,468 1,604 649 758 323 -382 295 393 332%  -48.2% 341 439
09 4.9% 5.6% 6.1% 9.3% 10.3% 4.6% -6.4% 4.6% 5.7% 1.1%p  -4.6%p 5.3% 6.7%
X|HH =0l 1,018 1,127 1,234 476 548 275 -281 228 299 30.8%  -45.4% 263 337
09 3.7% 4.3% 4.7% 6.8% 7.4% 3.9% 4.7% 3.6% 4.4% 08%p  -3.1%p 4.0% 51%
Mg FUESH, 1) = T[EH H ool I ohEIt S0 YA £, £2) HEXTE AUYSE, 73) F2E GU0[AES DtV
[E-2] BRI A% 23 92 L (el Aot
Wz o Wz 3 Wz M oy
2Q23E 2023E 2024E 2Q23E 2023E 2024E 2Q23E 2023E 2024E
& 6,803 27,167 21,751 6,866 26,347 26,113 0.9% -3.0% -5.9%
ol 41 1,568 1,724 443 1,636 1,733 7.8% 4.3% 0.5%
OPM 6.0% 5.8% 6.2% 6.5% 6.2% 6.6% 0.4%p 0.4%p 0.4%p
Xt =012 265 1,002 1,136 299 1,127 1,234 13.0% 12.5% 8.6%
Mg FUESH
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- SCHHIE (004020)

SICHRIE (004020) FEMFHIE (K-IFRS HZ)

ZIIAA (H9]: ofel) A E (9] ofe))
A (12€) 2021A  2022A 2023F 2024F 2025F ZA (129) 2021A  2022A  2023F  2024F  2025F
EL] 228499 273406 263467 261,135 268,566 [ERHA 127,758 131,910 136981 140,366 144,029
ELP 193264 245069 234550 231265 237412 HIAUHTARIA 13809 16986 16239 19414 20083
Ez0[2 35,236 28,337 28917 29,869 31,154 HEMH L 7IERH 32260 27,182 33,391 336% 34624
THRH| 10,761 12173 12555 12536 12802 DR 67,304 67,043 72695 72599 74,665
gjoio|ol 24475 16165 16363 17,334 18,261 HIRE XA 242665 236,009 231018 231273 231899
EBITDA 40392 32050 32350 33079 33636 QERHL 192514 187551 180,698 181609 182,772
LR -2,984 -2,679 1,681 1,291 -921 PHIIYE X2 1,769 2,595 2,550 2,550 2,550
9 pE A0 317 1422 745 -800 -800 J|EFERERFA 18285 17291 18591 18591 18591
o[xp2Ql -2,854 -3,125 -3435 -2,989 -2,619 e 370423 368,010 368000 371,639 375928
mY Pl R 32 18 2 0 0 Qe 74668 81192 74561 74943 77213
7|E} 478 1,750 2497 2,498 2,498 HUMT 2 J|ERS 39,143 33820 28320 28702 30,972
HHOIN|H| A2 =20 21,491 13486 14682 16043 17,340 B|xtel2 5086 13470  M417 1417 1417
HolNH| S 6,440 3,104 3,705 4011 4,335 REYYIIEH 25,562 27,949 29,399 29,399 29,399
AL AR w20 15052 10382 10976 12032 13005 HRS2H 13150 95532 91245 83245 73245
EoAd =Y 0 0 0 0 0 YOI = 46,706 35,909 33,615 25,615 15,615
g7/2019 15,052 10,382 10,976 12,032 13,005 AR 44718 37964 35029 35029 35029
KlH x|l 2201 14,614 10,176 11,269 12,336 13,333 SHEA 187,819 176,724 165806 158,187 150,458
F20[f 16,340 10006 14130 15186 16,159 X 2 178686 187,137 197,867 208888 220,905
X|Hf X 2 2 Zo|2l 15,889 9767 14546 15641 16,644 xe 6,672 6,672 6,672 6,672 6,672
o um
F EQl0]ol A JES J|E k-GAAPT} S 5, IHE0U0) ohEeilo} Be|ok X124 zﬁjgg 12222; 12232; 13222; 122:3?; 12232;
H| K| K] £ 3918 4148 4327 4,564 4,564
WEES 182,604 191285 202,194 213452 225469
HISER (H49): otg) #x12 104239 92194 92453 81,278 70,609
A (12€) 2021A  2022A 2023F 2024F 2025F Sda 130844 124371 M82%5 110295 10029
HAYS HFEE 2002 21,796 8533 24194 23901 Valuation X& R
ol 16062 10382 10976 12082 13,005 ZA (129) 2021A  2022A  2023F  2024F  2025F
ZE7HAZH| 15310 15312 15237 15089 14837 £pS 10951 7605 s 445 0244 0902
ABES 195 o 493 800 800 BPS 135836 142260 150417 158795 167,931
S A7 TR L 0 0 0 0 0 EBITDAPS 30269 24017 24242 24788 25206
Ao 52 17,257 7383 -16517 -2,566 -3461 SPS 171230 204882 197434 195686 201255
S 7419 3304 465% 1162 1280 DPS 1000 1000 1000 1000 1000
£XgS B35 6634 3945 3788 13844 13844 PER 43 48 40 37 34
SRR 430 723 5336 0 0 i o h ” »2 02
TS ’ ’ EV/EBITDA 42 45 44 40 36
SHTIA Z7F (CAPEX) 0045 10210 -10802  -16000  -16,000 PSR 03 02 02 02 02
QETN 22 163 207 24 0 0
bl 1818 2,219 1,654 2,156 2,156 JTETES (EH91: Y, %)
WRES H35E -8,873 -4,692 1,027 8,079 -10,079 M (128) 2021A 2022A 2023F 2024F 2025F
=xpsi 4,17 11,265 -1,927 0 0 HEH Z72 (%) 268 19.7 -3.6 -09 28
= S PILIEY 7088 -15507 4,980 8000 -10,000 B0 S7HE (%) 3,251.3 -34.0 12 59 54
e 0 0 0 0 0 M0l 3718 (1) = 04 107 95 &
WEZ0|UE (% : ) | ) |
et 667 1,324 1,324 1,324 1,324 %!S;’I Q: ; %()/ ) :gi 123 1;2 1;: 1;2
JEfE2EE - 875 1,203 1,246 1,246 X008 (%) 64 37 43 a7 50
AzHolmE = 7| 115 18 1,534 904 691 EBITDA OHEl (%) 17.7 17 123 127 125
#2o| 2t 4637 3,77 748 3,175 669 ROIC 6.6 47 46 48 50
VES-F! 9172 13809 16986 16239 19414 ROA 41 28 31 33 36
Jlo 82 13,809 16,986 16,239 19414 20,083 ROE 85 56 59 81 62
= = " * i : : SHHIS (%) 1029 94 82.0 741 66.7
NOPLAT 24,475 16,165 16,363 17,334 18,261 2RI Z/RI|REE (%) 58.3 493 467 389 320
FCF 10984 11,586 2,269 8,194 7,901 gojol/2gH|2 (H) 8.1 45 40 46 53
A= RS
Z: {.EPS, BPS U PER, PBRS AIHZEZ 7|2
2. PERS valuation X|E9 4%, &FA = GET F71 7|&, MUY= 857t 7|12
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
a4n O =
4 VAY ;"",o'-;rEt?Ki")
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P/E band chart P/B band chart
o)y = Price(adj.) 3 Price(adj.)
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SR (004020) FAtSE R SEF7H 30|
E E 12E
(#) o & smh oswE o TTE
7 ——=EF B o @ o R ERER
90,000 - ol 71 L]
' 06- a8
80000 | 20230616 BUY 47,000 1H
70000 4 20221028 BUY 47,000 14
60000 20221005 BUY 54000 14 4390 4222
50000 - 20220705 BUY 58000 1 4360 -3690
40,000 - 20220128 BUY 67000 14 4060 -3351
30,000 - 20211130 BUY 72000  1H 4112 3590
20,000 - 20210728 BUY 80000 1 4129 -3250
10000 - 20210611 BUY 73000 1H 2762  -24.11
0

21.06 21.12 22.06 22.12 23.06

X&: SOl
7 I8 = (MHFN - 285) / 2BFI}X 100
SE27} HA| AR " BR )
HIA| CHIAIEDIRIS) * 5 D(ES 2[R) Fop

72
Strong Buy (1§ 4:)
Buy (0 <)
Hold(5&)

Sell(H|E=2)
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0.0
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QOLE} ESG Tearsheet ‘iESG

AR/ AR /RES AL AL =2 339(7371 71Y =) ESG E7t 7|¥ HohAA
Total ESG &4 +13 ESG E7t Zm 2022 /05 /11
E (Environment) -3 Bloomberg Ticker 004020 KS
S (Social) 18 Industry =R
G (Governance) -18 Analyst Of&d
Qualitative +678 Analyst Contact hyunsoo.yi@yuantakorea.com
ESG Quantitative 7}
It 7|1 2 Peer E S G ]
e ol -3 -1 -1 -5
POSCO 292 -3 -1 1 -3
S=2HY -3 -1 -1 -5
MOl AR -2 1 1 0
1240t 2 -1 1
B4 -1 -2 1 -2
B 2 2 1 &
R KBS 2IMANE, & Bdkle HiME 2at 7374 35 6E ESG H B
ESG Qualitative Z7} &z
+6  ESG 2RZ7b| 24 U4
+2  DJSIWorld 4 A<, DJSI Asia Pacific 131 A%, DJSI Korea 44 ¢4 HY| MAEIMAE: 2021 314k ESG HA S3 A
+2 SUEEYS] 20209 SEHEERe 4, HRAGAUSY: 2021 =LY 1000) ESG Y *471Y
+2  0|F ARUAHOIMHY(LACP): 2021 HIE Y= 4, sH=7|AXu 2L 20219 ESG 5=
0 Z|2 0|4 2t 0f'Z2|AE Comments
20214 R3A AAHZHEH|(CDQ) FAE st =M A g WS 24TIA AES Aot FA 4N
2021H0f 0]0f 2022 120 = AAT L AUAtDTL WSt S KEH0l 22Xt oFY U3} ¥ L@
QOIE} ESG Scoring 71&E
22 y2 7IE 3
24714 Bt 5718 2% 5718 o) Wt 41 et - o4 o1& Wk 42 | 2 1% r) -2
E AT OJL{A] A AFgols/ HAThH| A8 1+ 248 10 R 5742 2 912 57F 43
EREREE 2% 5718 o) Wt H et - o4 o1& Wk 42 | oM o1& r): -2
ojyelellg AZ B o] 0+ et - - -
8 7or Agl bl AZ B o] 0t - et 4 - -
Agl7|2/E712019) AZ B o 0+ st - - -
AIOlAI S AZ B o] 0+ et - - -
G R AZ B o] 0+ et - - -
ChEOIAL Ol ALE2E 2] A% ojg A5 I - -
ESG T QR EIPI 44 KCGS 294719 4% 5 +1 - - -
Qualtative
FEREEESRPEpt °H2E 92, U5 ¥Y, NAY 2T S 52 o4 v —2~+2 - - -
6 WwoESH
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ESG

247N B71E vs. IHEM B7IE AT LR AR & B7tE 2 AEY vs. 1S Z718
2MTIA Bl ——DjEY Sot8 2 N8 5718 —— 039 5718
16% 10% 8% qo%
10% 10%

5% 5%

0% HIOIE OISAl 0%
2020
—5% —5% —5%
-10% -10%
—15% —14% —15% 1 ~14%
—-20% —20% -
= =LY Scope 1(AHHIE) R Scope 2(ZFHHHE) S| TIE T FrF OIE
> 2M7tA 712 ) 5N B8 =13 » 244 %4 5 AIg B718 ) iEY B7is =23

o [=] = (=}
CIMURHIE vs. YT B HYUE HIE vs. PF Bt AE7[82/27120( HIE vs. YF Bt
REOHE YESEA REOHE YESE eEOHY  YAEHE
3% 1 3% 8% 1 7% 12% 1%
2% o
3% 1 7% 6% 10%
6% 5%
2% v 5o | 8%
2% 1 1% 4% 4% 3% 6% 6%
D
19 3% 4% i
2% A 2%
1% 1 % 2% o
0% 0% 1% 0%
0% . . . 0% A . . . 0%
2019 2020 2021 2019 2020 2021 2019 2021
= UEHROE S3YS 7374 7Y R Y = GTEAE SBYS 737 7Y A Big = UEEE 3L 7374 7Y R B
» G YUMH|IZ AZ YA ChH| 51 =18 P A X9 H|g HEYH O] of = +18 » ALE|7182/87|2012 Hlg PSYH | oty =13

Governance ‘iESG

AI2I0ALHIE vs. YT ot I 3 E7201 0| CHEOIAC] OAE| 2% ZHZ| 0f%
wEOAE  HEBT wEORE  YEHR 2019 2020 2021
56% 56% 56%
56% 1 350%
303%
55% A
54%
53% A
52% A % 51%
51% 51%
51% A
50% A
49% A
-1 -1 -1
48%
2019 2020 2021
QBB 5595 73 712+ 9Y 7 95T 55YF 137 7Y A 9 CHEOIAS] OIAE] OJF K| 948 Al +1, ZXots B2 -1
P ARI0[AH|E AB YA CHH| 9 =+1H » HHEAE AZ T | 5tef =-18 > CHEEOJALS] OJALS] ofF AX =11

X2 Dart, 772401 SERRALAE, RS 2MANE

2\ OOIEIZS R 7
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CHAI (004020)

o Xi=0] AE LIBSS 20lo| olAS FekH| visin lom Ello] HEEt of2io|Lt 7 9{0] REIYSS Solst (SARE: 0#4)
SAS RIBZEY #A) § 52 YHAAL 1%014 29510 UK LI

SARe REZEY S T 7T BRtelo] SHst ofs|RA7} YALIC

YA £ Rz HZ3H o] QALIC,

£ MEERRHY A 3ROIA AE
SAZMAR U RAt= AIESHEY B Clafelo] FALHE FIEFAEE & HalE ERatd U SELIC

25 FXS= (Guide Line): FADIZH 12708, BUSAUE 7|& FASE 464 (Strong Buy, Buy, Hold, Sel) 2 F&8tCt

Strong Buy: 30%0|4+ Buy: 10%0]4, Hold: =10~10%, Sell: —10%0[3tE &

AE FASE Guide Line: SXIZH127HE, A71EY tjH| AE HIE 7|29 FXS2 3 (Overweight, Neutral, Underweight) 2 +2
2014 2221 RE| YA FXSE0] 7|E 3T + 2T 0N 4THA 2 HY

3 NES =8

2 XEs A S8 BRY SHOE Y 0| Ol SANO| EXEL] H10t He BENES SMO2 MYE &1 MEUUC, B NEE
SRAAPE AZ/Z0H ST BIEISs KHE0t B0] O2f5i0] BISOIE ZOIXISt, ThAIRt SRERZAATE 1 B0 RS BBE 45 9

Lk mab, £ RS #T8 St SAONEHS MEOR ARG KMol BEkt His0] 0|F0{ROF 381, PAE = Xt=o| Lhgo] oAsiof sl

& Ao Stel 2ol thotof Ofuiet MUT XX QELICE EB, B KRS BA A0S NS5 (R Bl 59 Qo £ RS PHoz
=) 2 018 BTt BoI= Hoz FNEl0| UBUCH

AN QOIELS
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