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21 ZO|NE| UH Fo| W HY 2tk 242
1Q21 2021 3021 4Q21P| 1Q22E  2Q22E  3Q22E  4Q22F 2020 2021 2022E
ool 530.1 538.3 4745 4719  500.3 680.3 671.5 719.6| 1,653.8 2,014.7 2,571.7
YoY 81.0%  25.1% 44%  -09%| -5.6% 26.4%  415%  525%| 60.4% 21.8%  27.6%
QoQ 11.4% 15% -11.8%  -0.6% 6.0% 36.0% -1.3% 7.2%
[iE7A]
PC/2& 112.9 111.0 84.4 103.7 114.6 116.3 108.6 113.7 359.9 411.9 453.2
2l 417.2 427.3 390.1 368.2 385.6 564.0 562.9 606.0| 1,2939 1,602.8 2,185
[oH&H|F]
PC/2& 21.3%  20.6% 17.8%  22.0%| 22.9% 171%  16.2%  15.8%| ©21.8%  20.4%  17.6%
FHf 78.7%  79.4%  822%  78.0%| 77.1% 82.9%  83.8%  842%| 782%  79.6%  82.4%
HeH|8 4590  480.2 433.9 4271 448.2 538.4 5281 569.5| 1,449.1 1,800.2 2,084.2
YoY 89.3%  24.5% 8.7% 1.3%| -2.4% 121%  21.7%  33.3%| 53.2%  242%  15.8%
QoQ 8.8% 46% -9.6% -1.6% 4.9% 201%  -1.9% 7.8%
[H27A]
blbal] 61.7 55.5 66.2 729 75.1 72.8 85.2 83.5 189.6 256.3 316.5
== 238.1 253.9 223.5 199.6 208.3 291.4 284.4 322.4 818.1 9152  1,106.5
ZMM| 137.2 153.9 131.3 138.0 147.7 153.6 138.2 142.4 382.0 560.4 581.8
D&A 11.9 71 5.5 5.3 55 75 7.3 7.7 37.3 44 .4 50.1
7|Et 10.2 9.6 7.4 11.3 11.6 13.1 13.1 13.5 22.1 23.9 29.2
gedold 711 58.1 40.6 448 52.1 141.9 143.4 150.1 204.7 2145 4875
YoY 41.0%  29.8% —26.7% -17.4%| -26.7%  144.2% 253.3% 2355%| 139.5% 48% 127.3%
QoQ 31.2% -18.2% -30.2%  10.3%| 16.4% 172.3% 1.1% 4.7%
Fo|UE 13.4%  10.8% 8.6% 9.5%| 10.4% 209% 21.4%  20.9%| 124% 106%  19.0%
27|zl 82.5 1.2 58.3 -53.7 58.3 102.8 129.5 115.1 117.0 88.4 4057
YoY 44.6% -97.4%  22.5% MX|| -29.4% 8721.7% 122.1% X BXM  -245% 359.0%
QoQ EXM  -98.6% 4904.2% MM EH 76.3%  26.0% -11.2%
0|28 15.6% 02% 123% -11.4%| 11.7% 151% 19.3%  16.0% 7.1% 44%  15.8%
X|th7|Hol< 82.3 0.6 58.3 -53.7 57.1 99.7 112.7 100.1 113.2 876  369.6
YoY 456% -98.6%  23.9% HX|| -30.6% 15961.3%  93.2% A SM -226% 321.9%
QoQ &M -99.2% 9292.7% e=h| EH 745%  13.0% -11.2%
AtE: S5 2MAE 2
22 RONE UH FYK| HEUHY
(Ekel: of2)) gz A o ¥
2021E 2022E 2021P 2022E
o EH 2,060.0 3,060.7 2,014.7 2,571.7
GAd|E 1,826.7 2,478.1 1,800.2 2,084.2
FHol 233.4 582.7 214.5 487.5
(delo|as) (11.3%) (19.0%) (10.6%) (19.0%)
=0 184.8 4201 88.4 405.7
AufFEF 0|9 184.5 419.9 87.6 369.6

Rf2: ZO|NE|, 825 SMANE]



Heungkuk

35

1 4

ZO|N[E]

SEHQ HUNZ O Fek

23 ZO|NE ZSEFI} A PER Multiple Valuation
2022E 2023E H|
X|uh7 |0l (M) 37.0 38.2
ESNEN(CTES! 6,833 6,833 7| FA =R
X EPS (&) 541 559
(A) 12M Fwd EPS (&) 542
(B) SEPER (t) 20.0 2=ZY Peer 21 3 W PER 20% &0l
(A) = (B) 10,843
2E FHS) 11,000 AZEBY 7|&E 7,51799
S FIHA) (11/1) 8,200
45043 34%
A& Z=52 2MAIE
021 ZOJNE 7t Yyl Fo| B MRk 022 ZONE 278 gYLrl Fo| I MY
EE)) sPC/2E mzHid = =PC/2& m2Hp
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3Yr CAGR & Margins
HEHZIE(3V1)

olo|dB7IE(3v)

EBITDAZ7IE(3Yr)

+0|957k2(3Vr)

HAO|AE(%)

EBITDADE(%)
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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[X|ANlS

O |8/oiZH
RIPZE
F5IRK2(%)
SF+HERIRRK %)
AEEx
AMAF(%)
RE7|RH2(%)
F) MM E= o

2019
103.1
18.2
85
&y
125
(8.2)
0.1
0.4
0.0
0.3
(1.9
(1.3
x|

12.5
40.6
27.4
n/a
8.3
12.1
(1.8)
(47.1)
3.9
(1.4)
0.3
(42.1)

2019

(37.8)
757.7
0.0

(74.0)
3.7
7.8
n/a
6.5
0.9

159.5
10.5
21.0

1.8

n/a
0.2

37.4
62.6

46.1
53.9

EEERSY

2020
165.4
60.4
205
139.5
24.2
(8.8
0.2
(1.5
0.0
1.7
1.7

1.3
=M
215
n/a
196.4
n/a
124
14.6
71
14.8
3.7
10.7
0.2
7.6

2020

2811
1,758.7
0.0

39.1
6.3
19.1
n/a
18.1
2.7

429
n/a
n/a

264.2
n/a
0.2

40.6
59.4

10.9
89.1

2021E
2015
218
220
75
26.4
(7.9)
0.3
1.8
0.2
14.1
9.0
90
(20.5)

32.2
n/a
n/a
n/a

10.9

13.1
45

14.1
4.4

(5.9)
0.3

24.2

2021E

199.7
2,096.9
0.0

411
3.9
241
n/a
28.1
1.8

148.9
79.9
287.2
106.9
n/a
0.1

451
54.9

55.4
44.6

36.9

(2

2022

815.6
2,912.5
0.0

10.1
2.8
1.5
n/a
8.9
1.4

189.4
435
106.8
165.4
n/a
0.1

36.0
64.0

62.4
37.6

38.2

23.7
441
40.4
56.6
19.5
214
14.3
471

5.8

0.7

4.1
48.1

‘AIO{
Skl

o
o

)
2023E

842.8
3,755.3
0.0

9.7
2.2
8.9
n/a
8.5
1.2

180.1
19.3
491

162.8

n/a
0.1

324
67.6

61.7
38.3
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2019 2020 2021E  2022E  2023E
39.2 69.8 703 2035 2851
18.8 36.3 23 1616 2411

14.0 27.9 26.4 40.2 422
0.0 0.0 0.0 0.0 0.0
25.8 a5  166.2
22.9 310 1613
1.0 1.2 0.9 3.4 5.0
1.9 9.3 3.9 7.2 1.9
649 1113 2365
35.0 26.4 65.7
9.3 10.1 141 215 22.5

17.1 6.1 451 94.7 145.5
4.9 7.0 75.7 126.9 131.3
4.3 3.4 73.1 124.2 128.5

39.9 334 1415  250.0 306.5

5.9 7.7 23.2 23.2 232
33.4 7.7 66.8 66.8 66.8
3.9 15.0 (1.3) 35.7 73.9

(75 (172 6.3 6.3 6.3
(249)  (249) 0.0 0.0 0.0
25.0 778 950 1320 1702
249 460 1675 1857 1993

26 (26.7) 75.9 57.4 32.9
2.1) 12.9 5.2 12.0 8.9
(4.9 218 10.4 32.6 25.3

(211.9) 4.9 13.2 24.3 24.5

2019 2020 2021E  202%E

28 56 65 354 430
(1.9) 1.7 9.0 40.6 449

39 3.7 44 49 58
83 (152 28 (6.3 0.7)
(4.4) (132 (16 (138 2.0)

0.0 0.0 0.0 0.0 0.0

0.0 0.0 (0.1) 74 1.1
08) (256) (269) (179) (19.7)
(5.8)  (146)  (30.3) (1.0) (1.1)
0.0 0.0 0.0 02 0.2
0.3 (0.2) 0.3 (4.6) (4.1)
0.0) (0.0) (0.0) (6.0) (8.0)
1.5) 29.1 141 1008 55.1
1.3) 09 1114 1008 55.1
0.0 30.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0
(8.6) 8.5 (1) 1183 78.4
14.6 245 132 #n7 438
(1.4) 10.7 (5.9) 6.3 0.7
03 0.2 0.3 46 41
(0.0) (0.0) (0.0) (6.0) (8.0)
15.7 135 18.7 24.8 30.9
0.0 0.0 (0.0) 0.2) 0.2)
15.7 13.5 18.8 25.0 31.1
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g 1[2[2(%) 12|18%)
10,000 2020-11-20  Riv 739A (205 50
8,000 1 2021-01-26  Buv 8667 (286) 208)
6,000 - 2021-05-09 EEAHA
4000 - 2021-05-09  Buv 10667 337) 75
2000 | 2021-07-14  Buv 11333 (331) ?212)
2021-11-02  Buv 10667 (156)
0 o 2022-01-25 Buv 11.000

20.1 204 20.7 20.10 21.1 21.4 21.7 21.10 221

EROIAET 12748 71%)

Buy(oh=): 15% Ol 4 OVERWEIGHT (BIZ=ith): &5 127487t ABRIFAEE0| AIZTOUE | 5% Ol &5 oy
71y Hold(Z&): -15% ~15% A NEUTRAL (B&): &% 12722} AEXIFLSEO| AIZFASL FARR FE(+ 5%) old
Sell(af =): -15% olst UNDERWEIGHT (BIE52): &% 127127t HEX| a5 50| AIRTUE | 5% 04 512t of &

A2 192t INEMRIES| EAFS S HIE (20214 128 31 2I1F)

Buy (94.6%) Hold (5.4%) Sell  (0.0%)
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