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Waste Hierarchy: Plastic Packaging & The Transition
Pathway To Circularity

2030

T

‘&2022—24 ‘ 50% Recycling Of Plastic

Packaging Waste

® Higher EPR fees

® Boost Recycling &
Sorting Infrastructure

® Tax On Unrecycled ® Harmonize separate
Plastics @ €800 / mt collection & Sorting

® Quality standards for
sorted plastic waste and
recycled plastics.

@ Curbs on Single Use
Plastics

Strategy Implementation > Goal

Source: IHS Markit © 2020 IHS Markit

EU Plastic Packaging
Waste Directive
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a7 g1 MUt AHHR|(1) YYolY gt Fo|
201 201 m202 m2021
(loi2)) 018 OP 019 OP 020(E) OP 021(E) OP
4,000 7
3402.3
3,500 1
3,000 1
2,500 1
2,000
1.500 1282.8
1 000 1 845.6 796.7
275.2
500 A II 64.1
0 T il T T T
R Aoz i 8t 73t LG sts} LR | FaMF MY

Rtz B2 2MAIME

og 82 MR AHBRIR|(2) FYolY Ht

%ol

(ot2l)
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50 1

2018 OP 12019 OP M2020(E) OP ®2021(E) OP
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SKC
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02l g3 M et
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Heungkuk

a5

x2 FH2R| 338 IHE (MFETH
=X | 2021 OP | 2021 2021
ML FHE
Ier ST Z7} | YoY(%) | PBR PER
Mot A& =X S Zokst Valuation/SEFIF
Ro|AHolZ 290,000 | 282,000 230.4 0.7 11.4| 2021 OP YoY 282, U4t NCC/u|= ECC 7}=sAH 7|NM &zt
& J1-s 4<%, PER 6.18H, Upside +30%
o= MFslE Al = *% Ztokst Valuation/S EF7H
o) 8=4~ <
oigrst 220,000 | 244,500 32.5 0.8 9.1 22 BV 222t AX|(PE/PP) SZ=i0d Valuation ASH
e ABS/PVC/BPA/Latex ZAl X% J7HsM
St
LGSk 760,000 | 800,000 9.6 3.2 35.7 20214, EV HHEJR] 0i7F A} 7|C
- UM X|&E Mat
ShelE2 M 66,000 47,750 14.8 1.2 15.9 PVC 2 %

170,000

139,000

229 e Y 54 7|0

Latex/SBR/BPA/ABS/PS ZHM| X[&E Jts4

oie sfateixl 3, ol ohe| 7} 7Fs M}

2021~244, NCC/ECC 22 =ofl 3| 7|th
PX=1PN )
S22 17,000 14,200 8.5 0.7 13.5 Lok I3 (Phonol/ TBA) M2 T g 2
20214, 2ZECl BV AR JislEo] w2l St Tl Z7} of Al
SKC 110,000 89,700 51.3 1.6 25.8 NP\ Ho) B0tz TE/aet Allne HAxs
. 9 EE| TDI AbSsl ORI 7HM
2 26,000 24,350 15.6 1.3 10.5 Clob haskET 712 Shat obEt okl
20185 E ofjid Z|cf Al Al
sLEe 68,000 43,900 7.0 0.4 2.5/ Clatk 1282Ef KOSPI200 oA HMH=lo] o2
20214 0|2 2Z2 EX| ofjzloj| w2 0|2, AlX| PER2 4~5H|
~als AN Iy ML +2 2 Mu| HAMZ LAB/IPA ZA|
o35t 16,000 14,050 8.6 0.9 10.8 MDA 3] 2 2odol mame %5t saly
20214 ZAM =2 7|thZdoll PVC & 7IH ZA|
ojdwat 13,000/ 9,420 3.3 0.7 6.5 HIO|QCIR o|= Broat g2lbE] AFSHH6.7%)
AsAt =2 3|5=0] pPPG Tl 37+
a
KPX#Ho|Zt 73,000 53,000 8.1 0.5 5.8 £53 1100208, A7 HICIE 4.8%. Mt
RIBAES] AX/Z7LIHM, ARIATM) AX JHM S
=2 100,000 80,300 67.1 0.7 10.5| 7H2/et S ofzkel 23l 6,000 =2
AI7HIEE 6.0%
PP ZAMl= ZItH OIMOM LPG 712 AS3l ol 9
M5t 150,000 133,500 148.9 0.8 3.9 HEE A 2Ex|g x| Al=ol2tH (o= 2t
7|EF AR (EE, EEl?ﬂ S) MAAN 285
} ATEIA A2 ZM|. 4020~2Q21, 2|
SAE[OHM] ’
SME[HM 240,000 184,500 58.9 1.2 5.8 2021 7IK| =M gie A
= % AsA =2 3850, Efo|ojZE/ollofe S T x47H of &
MHeR] | 170,000 148,000  747.5 2.1 15.2 3020 EFAMS X DK
T AlE 35 ofE OH
BH|A 11,000, 8,110 22.8 0.6 7.3 20214 ojA3 Akﬁ%& HIS ZEkd ECO-PET, o|= &4 7|0}
22 19 IMEHR) SlAIZ, siX FT1= ol ¢
o HEE SAIX 7 =
SMatst 26,000 15,850 18.1 0.6 4.0 2019 1245 7|

Ciek 22 MDIAA 71 4

52 ok+l¥
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CRAAES

BB ABICH 220 HSH|Ql

B3} 170,00024(27)) NS R ERc A
WM ZF2H11/30) 139,0008  HzHQl ¥ M| F71 ZMof, FXIe/AS BUYR Agfsict.
Claib 223%  HEAE 4020 Y0I%) 2T 47324 => 1,01792OE Meksio
A AR ototoolg 2 156219 => 2670290 AlBKEID, 2020211 P
ETEINES 30,4688% - ’ ’ ’ °
52% 27} | Z{x7} 154000/43,950d Ol FHX| 3 6,827/7,45021 2 =>7,349/7,990H A2 Areksict.
Y LBBHAUE oy 010l Exixl e skt Hl ol
o=l 2|22 g SR 20214 F0|9] FHX|= 11/92of o|o| +65% 4rarst BE ULt
FeR%
wEieh (9] 99) ag9e  MEZ2tE & OHE (28 2))
RS (] 19) 18.4% o _ -
2ojoiz3C (9] 19I) g0y 0l FHX| AME 2= HME0R 450|0, JHHME(ABS/PC/EPOXY)
ST ol i ol i T2 B7feh =012 ASA e Sl ZAH x&E myolch ofg|
Hijolg 45 417 %1 902  ABS/BPA 7ISE2 100%Z, 0FI2 oM E 7t A5 4= Uk
AUSUB(KOSP) 98 316 684  66.0

22 o|=/78 Y8 XHolA EpoxyZt 3,748%/F, 3,000Eur/=0i Az &

(Sl Mot?!, 2, %, )

Ao uote| glck JHM/HMAH E

b), E/ZAM(40%), = 20|

N Ebsl] 2018 2019 2020 2021E (35%
e 5585 4978 4640 4766 =8H5~10%) W7} S0{LIH $£QE AQlSls Aoz HLtEC)
Fedole 555 368 735 799
EBITDA 764 571 938 1,000 HEIH2(9/7¢ vs 11/30Y):
X|jFFE0(Y 491 295 585 643 . .
EPS 16,123 9530 18,937 20,859 BPA: 1 ,200 => 2,1 50$/59§ EDOXY- 2 100=>3 OOO$/EOE,
TR 1,258 961 215 302 PS: 980 =>1,490$/E2 2, ABS: 1,600 => 2,230/ £ AS3ICE
PER 5.4 8.1 73 6.7
PBR 1.2 1.0 1.5 13 mHZo 2(9/7 vs 11/30Y):
EV/EBITDA 53 6.0 50 41
HiEpolE 15 1.7 18 18 BPA:905=>1017$/E2Z, Epoxy: 1,260 =>1,600$/E2Z,
ROE 284 18 02 188 pg:31g=>3954/EC 2, ABS: 850 => 1,071$/E2 2 ALSHCE
ZHIMA Hedole 555 368 666 752
ZMIMA EPS 16,512 9,672 16,741 19,329
Latex 387 £22 O Elo|ES & A
F7150|
- 22 AROIME Latex ZAol Chat {7} X2 ek sixk
—— 35MeE, 8
200000 KOSPEIZAIEICE. ol Latex DIEI2 201960l £ ZHIARIRE EZHol ZUME 3020%iCh SBR
150,000 150 /HH|E Latex® & 'EFOI’_E” 1.0~1 5"._:1, Al_l'I:IL Latex gt‘l% §A43|-=|:1| o4
100,000 100 do|= Ag ZokelH, M 2 T27} +20%LF A58 2021 H2o)L}
50,000 50 0= ZolH, 7|&8 Y2 =2 YA E9 8 9 20|ct Latex 2zt
03 - —Lo  Soj/2n|R 7242 QoQ +70% AL £0/24F 50% OlAkg AlsiFolc,
19.12 20.5 20.10

ghHoll ASP7F 50%2t 45t Latexe OFNE O A&52 04=40] Hoflc.
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1. HIEAIEE2(BPA/EPOXY), T/ Y4K[(ABS) M

AUz A8 AR Sehad 30 § 2 9L WA

SN CRRO g et | wel el e waep] p_q—z S|zl 4ito] ElolESE 1)
< DEOHNIE B ]
(ABS/BPA/Latex) A FFol WA Jlolt. ARt AF vl 37 7FEEc] 10008 @48k <11,
713 0] F5317] AlFetEd], 10/1195E BPASH ABSS] 55 7Fs-§°] 100% o]t
ABS= W73} AbsAt, BPAS PC/Epoxy®] 9152 AHGE=E], 941 ABS/PC7} EHE ZHAItE.
1) 4958 S04 “One Helmet One Belt” “2-& whgsps &gk ABS/PC 787} F4 3]
Soldal, 2) ekl FU/Y BYIE oo/ ER/TIEG 1y} Feke fa)
Sofs] welt. Bpoxy™= Q1el/ b % Belo|=g At S8k waste) 27,
221 ABS 2tESE (1T€ 1~3F 99%) 2212 ABS D
China ABS Operation Rate ($/8) '15~"19 Range '15~'19 Avg
1 o0 . 2019 —e—2020
20.0% 1 ,OOO .
80.0% 800 ‘.“.“"‘(."./
Cegtfee
70.0% 600 ‘..‘ 'Q (S
.‘(“"(.(‘
so0% 200 W
oo 2020 1/1/2021 0 ! i i
1/1/2017 1/1/2018 1/1/2019 1414 1W 14W 27W 4OW 53W
RHE: S35 2IMAIMEL, ICIS Rt2: B35 YMAINE
223 BPA H®(1): PolyCarbonate o4 B, 6HEE] WBI(ABS/PC) 2%t

% 20-|7l.| mg

SD/tonne

A& 8=5H MAME, ICIS Rz 8253 2MAINME
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o225 BPA IS

£ (10¥ 3%~1122%F 100%)

*HlolF AHE 118 3MF IMSE2 984%

226 BPA ORI

CHINA BPA WEEKLY OPERATION RATE

100.00%

20.00%

4/1/2018 8172019 127172018 47172020

80.00%
70.00%
60.00% ‘ ‘
50.00%

8/1/2020

$/E) '15~'19 Range '15~'19 Avg
900 A ——2019 —e— 2020
800 - .,°
700 - .,o

«
600 - 1%
500 * a

Q o
400 A () e®
*e /_\“"a o | ¢

(
300 o 800 <
<, o/ \ . .,.\ ()
200 - et | ©
%
100 1

1w 14W 27TW 40W 53W

o

Az =5 EMAME, ICIS

227 BPA HR(2): Epoxy

o8 Epoxy ¥

Rt2: S2E 2MAINE

SR MIAL A 762USD(2019, CAGR 5.9%)
*HIQIE /2] 40%, TRt 35% &

3,250

3,000

2,750

2,500

UsD/tonne

2,250

2,000

1.750

Jan ‘20 Mar 20 May ‘20 Jul'20 Sep'20

ndard, Liquid FOB Asia NE A

Tank Truck Spot 04 Weeks Full Market Range Weekly tMid)

Europe Epoxy Resins Market, By Application, 2015- 2026
(UsD Million)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

® Paints & Coatings ™ Wind Turbine ™ Composites © Construction M Electrical & Electronics ™ Adhesives M Others

Rtz: S5 BNAIME

Rt2: SRE 2MAIME

a9 U Epoxy L 58 o210 MY OE 2 s 30%, BYRAl 23%
71El, 6% =Ty,
=E
10%
ol
Hlj;/g_h - S%F;C/BD
OO (3
H &
(xl H )
30%

65%

=z afet

23%

Rtz: S5 BYNAIME

A2 T2EH 2MAIME
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2. Latexol| CHoH 42t

2811 (Latex) 22 & 28

Global Rubber Glove Demand

Forecasted Global Rubber Glove Demand during 2016 - 2022

1000
20%
800 15% % em=®mm==dE__ 15%
10% s o oo = 0= = - -
600 - ~2022): 17.6% 489

2016F 2017F 2018F 2019F 2020F 2021F 2022F
s Glove demand =B = YOY growth

Atz Z2E 2MANE, ICIS

* latex &L TRE J/ENE +10% 0/49 £
Ut B2t 38 EH 2 Sritrang2 20215 Yoy +18% &&E &Etef YXIEL 19/ 2 Top Gloves 2021H

YoV +25%9] &&= Fatsfa Q0K
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o UY DRYY 28 (371

Increasing Usage of Hygienic Products in Developing Countries

Forecasted Rubber Glove Consumption per Capita in

Pieces per Capita Developed and Developing Countries in 2019
150
160
140 B Developed Countries
120 100 Developing Counfries
100
80
60
40
20 10 6 4
0
United States Europe Republic of China India Africa

Potential growth of rubber glove demand in developing countries is supported by accelerated
economic growth in such countries, increase in awareness in the importance of hygiene and
potential current low rate of rubber glove usage per capita in such countries

Source: MARGMA Industry Brief 2019 on the Rubber Glove Industry
A2 325 2MAIME, ICIS

B EYTES 28 FE £H/80] HN=F LfH] 1/10% 2IE7] 4fF0/C) o/ 2Ltz OF HZ AE
= dgeE He= SME9 +2E A2 0/20E ZF ANz RAE X0/
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2213 Y ASP(QoQ +73%) vs. ¥RE(QoQ -3%)

2214 £O|AF 35% => 541%2 45

ASP YoY +89.1%
e S

9,000 54.1%

8,000 218%
1.2%

7,000

g

YoY +4,105.4%

QoQ +316.5%

g

4,402

In millon THB

E 8

5

At2: B2ZH 2IMAME], Sritrang

C HD FY HF0 YHES O/ HER HE

At2: Z2ZH 2IMA|ME], Sritrang

oIy QIrk SritriangS| FZ ASPE SR SHE0fE

QoQ +73% &&olE Z50/C) #0/9F2 54% 71X SFL). t=9 2E/AF JfF e ¥ EA 282 /22

Lf, Latex 2] JHH2 OFE &= +40% +z0f 21t F215 2 714 2140] Jp&8lbHE Z£0/Lf

215 U AH[APE 5,5002!/1007H(2E)

2216 2 AH[APE 10,9009/1007H(118)

2020/02/23 B AL

TOjERY

v
Lo

TORX FOREY A= WEZE >

YHARZ LEZ L DFHL LYBFL HEEU
[&4] &z ME:01. G2 2t ARZ 991X|_10004, A
01X MEy:L(ch)

P 45 01
01. G2 2= AR 10004

A0S 48 ), ST MKES), L(TH) XS L)

5,500# / 17 10,900
oY g7| LR 2| 2L XIS o B8N
AtE: 325 YMAME, ICIS AtE: Z=235H MAME
2217 NB-latex 7+ 22118 NB-lLatex &5
($/Ton) dH — 3= (2= 229 NB-Latex £
2,000 T 90 -
80
1,500 A 70
60
1,000 A 50
40
30
500 20
10
0 T T T T T 0
19/01 19/05 19/09 20/01 20/05 20/09 1 12 13 14 15 '16 '17 '18 19 '20

Rtz: S5 BYNAIME
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o219 XME 2Y £ (EHRL: Hoig)
1Q19  2Q19 3Q19  4Q19 | 1Q20 2Q20 3Q20P 4Q20E | 2018 2019  2020E  2021E
o=y 12707 1,2972 12200 1,190.1 | 1,2255 1,0263 1,1883 1,200.2 | 55849 49779 46402 47665
QoQ%) 61%  21%  -60% 25% | 26% -163% 158% = 10%
Yo¥1%) 52%  -100%  -159% -120% | -36% -206%  26%  05% | 103% -109%  -68%  27%
S 2/BD 4773 4999 4858 4552 | 4693 3699 4282 4509 | 20154 19182 17183 17317
x| 2882 3116 2921 2762 | 2857 2505 2868 2603 | 12257 11681 10833 10559
HEESOoid)) | 3664 3579 3068 3192 | 3467 3090 3667 3811 | 17562 13503 14035 15401
J[EfH Y /gl | 1432 1277 1353 1351 | 1238 %8 1066 1079 | 5876 5413 4351 4387
go|y 1435 1389 68.7 166 | 1331 1201 2138 2679 | 5546 3678 7349 7990
g20/%95%) 113% 107%  56%  14% | 109% 117%  180% 223% | 99%  74% 158%  168%
QoQ(%) 02%  -32% -506% -758% | 6638%  -98%  780%  253%
Yo¥1%) -134%  -95% -545% -803% | -72% -130% 2113% 14365% | 1112% -337% = 98%  87%
&I 2/8D 492 610 450 100 66.1 488 886 1074 | 1100 1652 3109 3290
g20/%95%) 103%  122%  93%  22% | 141% 132% 207% 238% | 55%  86% 181%  190%
x| 179 179 90 30 250 230 370 394 414 478 1244 1181
g20/%95%) 62%  57%  31%  11%| 88%  92% 129% 151% | 34%  41%  115% 112%
=@/ H]) 380 319 50 -160 145 346 697 1017 | 2592 489 2205 2617
g20/%95%) 104%  89%  -16%  -50% | 42% 112%  190% 267% | 148%  36%  157% 170%
7|ERE /2B 391 281 197 196 276 137 185 194 | 1436 1065 792 %02
gg0/95%) 273%  220%  145%  145% | 223%  141%  173%  180% | 244%  197%  182%  206%
271=01 1140 1153 476 179 | 1276 998 1462 2114 | 5031 2947 5850 6439
X|tjz=0]< 1139 1152 476 179 | 1276 997 1462 2112 | 4912 2946 5847 6432
=0/95%) 90%  89%  39%  15% | 104%  97% 123% 176% | 90%  59% = 126%  135%
QoQ(%) 853%  11% -587% -624% | 6125% -218%  465%  446%
Yo¥1%) 207%  -343% -612% -709% | 120% -134% 2073% 10804% | 1311% 414%  985%  101%
A2 325 2|MAIME
a0 3G 1271E MY PBR Band 2221 2¥ME 1270 MY PER Band
(2H) (o)
o8 28
24 2.1x 24 1
20 1.7x 20 1
16 '3 16 1
12 1o
0.9x
8 g
0.5x
4 4
0 0

0607080910111213141516171819 20

060708091011121314151617 1819 20

Atz ER5H 2MAME
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FLM011780) K% MZHE

AR OIAI AN
2

&N

3712 (Y-Y,%)
Felo|

Z718 (Y-Y,%)
EBITDA

Holo2ol
F0[xkr
ofshaigiaol
x|l
HEASAIRIR
E71%0(]

X[ii7 |7 |+0(9)
S8 (Y-Y,%)
3Yr CAGR & Margins
0jZUZILE(3Vr)
HH0|AS7I2(3Yr)
EBITDAZ72(3Yr)
T0UB7IE(3V)
2R10[2UE(%)
EBITDADIR!(%)
T[S (%)
NOPLAT

(+) Dep

(-) MRS
(-) Capex

OpFCF

ZQERKE

ZAD|

Per share Data
EPS

BPS

DPS
Multiples(x, %)
PER

PBR

EV/ EBITDA
HjElE
PCR

PSR
HEHHY (%)
Fdlg

Net debt/Equity
Net debt/EBITDA
watlg
O[R{E A&
O |8/oiZH
PIVEES
F5IRK2(%)
SF+HERIRRK %)
AEEx
AMAF(%)
RE7|RH2(%)

2018
5,584.9
10.3
554.6
111.2
764.1
62.3
(46.8)
(5.8)
118.1
6169
503.1
4912
130.0

12.4
50.1
31.0
60.4
9.9
13.7
9.0
452.3
209.4
73.4
134.1
454.2

2018

16,123
70,088
1,350

5.4
1.2
5.3
1.5
3.7
0.5

96.6
53.6
164.6
76.7
1.9
1.0

s
28.2

38.3
61.7

7) WA EE dzZoizoz Ay

Heungkuk
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2019
49779
(10.9)
367.8
(33.7)
5705
11.6
(34.1)
(1.5
39.0
379.3
204.7
2946
(40.0)

78
32.8
16.3
54.0

74
15
59

265.4

202.8

(18.2)

1727

313.7

2019

9,530
78,488
1,350

8.1
1.0
6.0
1.7
4.3
0.5

7.9
36.6
168.5
100.4
10.8
0.9

70.3
29.7

30.6
69.4

2020E
4,640.2
(6.8
7349
99.8
937.8
28
(14.9)
(17
49.0
767.7
565.0
564.7
9.5

(.9
40.9
25.0
39.0
15.8
20.2
12.6
537.7
202.8
117.2)
188.4
669.3

2020E

18,937
94,061
2,500

7.3
1.5
5.0
1.8
4.3
1.0

53.8
8.7
29.3
161.7
49.2
0.6

61.4
38.6

22.4
77.6

(Ei9k:Aiote)

2021E 2022E
47665 4,768.5
2.7 0.0
799.0 7118
87 (109
999.9 910.4
48.2 54.3
(1.0) 8.1
0.0 0.0
48.0 45.0
847.2 766.1
643.9 582.3
643.2 581.7
10.0 (9.6)
(5.1) (1.4)
129 24.6
9.4 16.9
8.6 25.5
16.8 14.9
21.0 19.1
13.5 12.2
607.2 541.0
201.0 198.6
(35.6) (6.8)
180.0 180.0
663.8 566.3
(che Aol @)
2021E  2022E
20,859 18,838
110,762 125,626
2,500 2,500
6.7 7.4
1.3 11
41 4.0
1.8 1.8
5.8 6.3
1.0 1.0
33.3 213
n/a n/a
n/a n/a
2311 309.9
834.9 n/a
0.3 0.1
58.6 56.1
14 439
1.1 2.6
88.9 97.4

M2 YE
Aty
TR
SFARK
HERA
TR
H|FEAHE
SRR
TR
SR
REEEAH
TR
RIS
TEA0[X}FAY
HIFE R4

H| TS0 RHAY
SREA
N
RH2od
0]9o
INEEZS]
AP |FA
A2EAH
=
RS
ROA
ROE
ROIC

—1
[=]

—1
[=]

2T EQR

—O—D

g

AT
710l
NS
UR2EL
HEHALA(ETN
THRARRMZA(E7H
AR FS7HEL)
FARZ
E7 | SRR
W|FAEHLL
Ad| A}
TR
Nrea
i|-° 1I3=7 |.

31255 (Gross OF)
RHREBZIHEL)
M| EA

) RRctopzt
Free Cash Flow
(=) 7|EHERY

2018
1,348.7
200.0
667.0
4716
3,268.0
888.2
2,365.6
14.3
4616.7
1,758.9
493.6
1,085.3
509.7
372.4
2,268.6
167.5
356.6
1,924.6
(101.3)
(40.1)
2,348.1
2,775.7
1,257.7
10.7
234
16.3

2018
4846
503.1
209.4

(201.7)
(51.5)
(44.9)
(78.7)

(190.7)
(63.3)

0.0

(134.1)

59

(426.4)

(354.8)
(27.3)

27.3

(132.6)

780.3

734
1341
59
578.7
0.0
578.7

2019
1,261.4
196.8
582.0
469.5
3,276.6
967.0
2,296.0
13.6
4538.0
1,257.0
481.5
649.2
632.8
508.8
1,889.8
167.5
356.5
2,186.7
(82.0)
(40.1)
2,629.6
2,750.7
961.2
6.4
1.8
9.6

2019
557.7
294.7
202.8

93.3
90.8
22
13.1
(136.0)
28.4
0.0
(172.7)
9.4

(395.7)

(360.8)
(27.3)

27.3
26.0
602.7
(18.2)
1727
94
457.7
0.0
457.7

2020E
1,610.1
637.3
540.4
471
3,236.6
983.2
2,237.0
16.4
4.846.7
995.9
4486
362.8
699.6
549.1
1,695.5
167.5
356.5
27276
(101.3)
(40.1)
3,151.2
2,579.2
274.7
12.5
202
202

2020E
1,052.3
585.0
202.8
(39.1)
108.4
495
(165.7)
(184.7)
33.7
26
(188.4)
(4.2)
(395.0)
(349.6)
(45.4)
45.4
4725
1,091.3
(117.2)
188.4
(4.2)
1,015.9
(2.6)
1,0185

2021E
1,682.9
763.6
509.9
393.5
3,261.4
1,023.1
2,219.1
19.1
49443
728.1
4232
112.8
505.7
349.1
1,2338
167.5
356.5
3,286.9
(101.3)
(40.1)
3,7106
2,527.9
(301.6)
13.1
18.8
238
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200,000 SEFIt J-||E|%(°o) J—-||E|%(%)
2018-0531  SHCERpHA
150,000 1 20181210 Buv 150000 (440) 307
100000 4 2020-01-31  Buy 100000 (291) 8)
’ 20200809  Buv 120000 (39) 283
50000 | 2020-11-08  Hold 170000 (163) (100)
20201201 Buy 170000
0 T T T T T T
1811 193 197 1911 203 207 20.11
EXRAEE 1291 715)
Buy(oH=2): 15% 0|4 OVERWEIGHT (H|ZSiTH): &% 12707t HEX|FASE0| A|ZFAUE OiH| 5% 04 A5 oAb
7|y Hold(Z&): -15% ~15% Ao NEUTRAL (B5&): &= 12707t ABKIFASE0| AEAUSD} FASE £F(+ 5%) o4
Sell(®H E): -15% olat UNDERWEIGHT (HIZZ24): 8% 12727 YEX|4ASE0| AIZSAS i 5% O[AF 5124 of At

A2 182 ZANEMALR Y| SRS S HIE (20201 09 302 71R)

Buy

(92.59%) Hold (07.41%) Sell  (00.00%)
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http://www.heungkuksec.co.kr
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