Korea | Green Industry STIEXRSA

2021.03.08

News Comment

(Overweight)

Green Industry SH

ElE2t 371 52t FUU2 ARE A Hutd Recommendation
EEC e 5fa*0| ASETEM FEARIS2 20t FEstL UL B2t 16l FHQ A?AEEV‘ZHG%WO KS)

- - of 287}
Z e 3 HS0|CH Z2AIZ0l DI20)M Ef&2te] HRES 2017 25%0k Ao =T
& ol 2 54 H ICt. 12! Oj=0ilA Hig2tel aRe 00fIA e 700002
20203 70%2 SASHAIOH 2021 H0lE 63%2 SHiM2 2YFH & 2025 Hol 40%

AZQ 7|25 7O = 2] | 2 2ato| Zcl mf AL = o DIS¥(001530.KS)
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=82 FIHE 71k Toj o

(SH: TH) 2016 2017 2018 2019 2020F 2021F 2022F 2023F 2024F 2025F
Sn| H7[x} mof 169,339 218,855 404,307 380,528 378922 555238 778,835 110099 15250 216154
0|3 7[R} mof 158,614 199,826 361,307 329,528 334,774 494330 696,350 992,692 1413005 198532
%YoY 36.6% 26.0% 80.8% -8.8% 1.6% 47.7% 40.9% 42.6% 42.3% 40.5%
0|= XIEAt Do 2 17464777 17274243 1704775 16888705 1517283 16690118 17190821 17706546 18237743 18,784,875
%YoY 0.4% -11% -1.3% -11%  -10.0% 10.0% 3.0% 3.0% 3.0% 3.0%
0| M7 |zt wof H|S 0.9% 1.2% 2.1% 2.0% 2.2% 3.0% 41% 5.6% 7.7% 10.6%
FHfch M7 [ Haf 2t 10,725 19,029 43,000 51,000 44,149 60,907 82,485 108277 139,424 176,202
O} LS 7D [k kit 382,565 672,417 1189217 1200648 137742 180878 2338256 3013801 38B70 481560
S= M7|xt ol 351,861 600,174 1102375 1177421 1271198 1681742 218190 282166 360649 4516475
%YoY 69.7% 70.6% 83.7% 6.8% 8.0% 32.2% 29.7% 29.3% 27.7% 25.4%
=3 XAt Tz 27938931 28878900 28080577 25768677 2676436 25307808 26067488 27467513 28201530 29140285
%YoY 13.7% 3.4% -2.8% -82%  -12.0% 12.0% 5.0% 3.0% 3.0% 3.0%
= M|t wof H|S 1.3% 2.1% 3.9% 4.6% 5.6% 6.6% 8.2% 10.3% 12.7% 15.5%
U M7 (R} mof 22,375 55,945 52,103 43,867 38,151 47,067 58,853 73,529 92211 119,105
%YoY -116%  150.0% -6.9%  -158%  -13.0% 23.4% 25.0% 24.9% 25.4% 29.2%
U= RISk} Hafjaf 4970266 5234175 5264004 5191245  A775945 5110262 5314672 540965 5520385 5630972
%YoY -1.5% 5.3% 0.6% -1.4% -8.0% 7.0% 4.0% 2.0% 2.0% 2.0%
A= M7|xt mof v 0.5% 1.1% 1.0% 0.8% 0.8% 0.9% 1.1% 1.4% 1.7% 21%
S M7 |xF T2 6,107 13,874 31,000 30,832 55,963 65,624 79,551 96,086 115460 144,079
SF MR Mo 1,810 2,424 2,216 6,718 8,448 10,648 13,450 17,025 21,593 27,435
SR M|k} Tof 412 0 1,523 1,811 2,972 3,642 4,481 5,534 6,858 8,526
7|E} ofAlot 3 8,329 16,298 34,739 39,360 67,382 79,914 97,482 118646 143,911 180,040
FE HI(R} mof 222619 306,143 386,347 564,206 1,367,138 176504 23079 310804 4063963 5286675
%YoY 15.1% 37.5% 26.2% 46.0%  142.3% 31.3% 32.1% 31.1% 30.8% 30.1%
Hezis 23,114 9,191 27,079 66,630 89,362 117,751 156,629 211,392 288,178 397,275
ES=E ] 45,662 62,170 72,636 79,640 109,322 126,131 141614 155430 172,609 191,401
o= 39,283 47,263 59,911 72,584 175084 221712 287,314 370,782 475768 609,933
A 34,574 36,778 45,605 61,508 186,424 247,446 327,607 432234 562,379 720,522
=9 27,404 53,562 67,504 108,629 394,632 538,133 736,829 994,574 13230 1750507
B 13,615 20,032 28,674 40,399 93938 118675 151,925 190,520 239,297 300,333
AQA 6,008 8,019 9,437 17,176 25,161 31,834 41 874 54,305 70,976 93,729
Hiol3 1,438 913 4,583 9,409 24,568 30,959 38,866 48,570 60,382 74,960
H7 Jof 9,595 14,660 13,478 17,766 47,058 60,537 78,080 101,078 129,890 168,495
ESn ] 4,603 7,448 11,639 17,852 35,835 47,397 63,204 84,126 112,494 150,395
2AEz|o} 5,237 7,227 8,848 11,673 17,049 22,476 29,276 38,543 50,977 66,440
o|Et2|ot 3,145 4,820 9,454 14,133 55,479 81,532 116952 158,844 212321 278,104
zegZt 1,970 4,237 8,241 12,703 18,833 24,286 31,090 39,488 50,244 64,041
2= 1,432 2,210 5,691 7,335 17,669 22,073 27,711 34,156 42,510 52,448
ofdH= 687 1,084 2,208 5,214 8,897 11,142 13,897 17,421 21,994 28,001
=2 362 494 976 1,235 4,351 5,878 7,883 10,729 14,832 20,841
ofolgHE 862 2,881 3,439 3,703 5,228 6,275 7,456 8,916 10,569 12,424
ZRic 305 348 1,268 2,394 4,749 6,346 8,783 12,321 17,536 25,357
Zojdof 164 297 732 877 1,930 2,492 3,066 3,781 4,669 5,778
ol AEL o} 100 113 132 149 521 506 617 755 927 1,143
7|t 3,059 22,396 4,812 13,197 51,048 71,468 100,055 140,076 196,107 274,550
2 KISk} Dof 15,131,719 15631687 15624486 15805752 12960717 14904824 15351969 15650008 15815508 15973754
%YoY 6.5% 3.3% 0.0% 1.2%  -18.0% 15.0% 3.0% 2.0% 1.0% 1.0%
T M| mof vIE 1.5% 2.0% 2.5% 36% 10.5% 12.0% 15.4% 19.8% 25.7% 33.1%
MMH RISAE Taf 2 01,458.490 ROA7748 RE54055 8758024 76149381 83764319 87952535 501,111 93308844 96,108,110
%YoY 4.6% 1.3% 0.01% 01%  -13.0% 10.0% 5.0% 3.0% 3.0% 3.0%
HAMIA H7 |2} mofz 774384 1224108 2018247 2200831 312852 4150000 5468780 722811 945263 12263879
%YoY 40.7% 58.1% 64.9% 9.5% 41.3% 33.1% 32.0% 31.6% 30.9% 29.7%
MAMIA Ho|xt Tl H|E 0.8% 1.3% 2.2% 2.5% 41% 5.0% 6.2% 8.0% 10.1% 12.8%
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Compliance Notice

PAts A7 AEY 7R 2|t 374 2t SHYE S0 oA 3715 2ol ioist 20| giELct
YAt 2 AR Y2HLS VIR 0% siIEZ2| FAIS 1% Ol ERFot Q| ELICH

YAtE & ARE 7I2EAP} E= A 3A0A| AR ST A0 SiELICH

ZARMEERRE ARALY Sl & S50 25t0] AL Ofs AT SiELICH

S A20| ARE UBSS ZAZMEYR 2019| o|AS HalstA| ¢Sl o, o|Fio| REah 2i0|Lt 7Y §i0] 2Y=RiSS FHIFLIL

S ABE A HAZ2M 2E A2 YA ASUCH

S A=E GAe] 59| G10] Offet FR0|= OfEet YEHZE SA)|, HiE, S, HE, THOE 4 StELICt

S AR0| £RE LSS A 2IMRNAIE7 Halgt 25 212 & YE2RE H0j7 20| GAts 1 YOI 2EE E4E 4 YELICE TRt OfEHEE F20]
= A= 10| FAIEIO| 20| CH Ha MYAH0] Ciet SYAZZ AZE 4 YELILt

S2p717 U SAST/EAOA HIg

Z224 U AZ2H ERE 1201 (FA7IFY E7i0jH| 2HE29| oA SEAES 0|0[F) AL ERL| A HIE(%)
- STRONG BUY(@H4) Z37|12Y Z71CHH| +50%014 0%
- BUY(0H) ZH7|2Y ZI1048| +15%0|4F ~ +50%0|2t 93%
- HOLD(Z%) ZA7|2Y Z7iChH] -10%0[4 ~ +15%0|2t 7%
- REDUCE(OHE) FHU7IZY Z7H0HH| -10%0|2t 0%

(20201231 71F)

11 274 210 2 SBZ7H Sy

SRAHCAAY(336370KS) 371 L 2BZ} 20)
2 oA emi o B G ofdalAE: ahst
A | BRoi HDEmEto
0191048 By 11000 14 136 95
191024 By 15000 14 71 83
0191106 By 15000 ] 29 233
0191118 By 15000 ] ) %
0191206 By 21,000 14 27 186
0191216 By 21,000 14 12 186
0191230 By 21000 ] 112 186
000113 By 27000 14 26 8
200043 By 27000 14 26 8
0007 By 27000 14 04 39
2000010 By 27000 14 18 39
2000213 By 36000 14 24 133
2000302 By 36000 14 219 133
200039 By 36000 1 217 133
20033 By 600 14 459 133 70000 1 FremRan —sas
2000330 By 36000 14 17 133 60000 1
Q00413 By 36000 14 49 133 50000 |
2000521 By 36000 14 84 133 10000 |
2000521 By 36000 14 84 133 20000 |
2000529 By 43000 14 135 15 oo |
2000608 By 43000 1 4151 17
2000708 By 43000 1 164 13 100001
2000713 Buy 43000 1d 158 13 fo.03 1906 1909 1912 2003 2006 2009 2012 21.0¢
2000729 By 46000 1 403 35
Q000908 By 55000 1 277 )
2000928 By 55000 1 283 2
2001005 By 55000 1 283 2
Q001008 By 55000 1 283 2
119 By 55000 14 4192 2
001202 By 55000 14 62 2
Q01209 By 60000 14 144 2
W14 By 60000 14 145 2
2001228 By 60000 1 145 2
W0105 By 60000 1 143 2
W07 By 60000 14 143 2
W1 By 60000 14 145 2
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2021-02-10 By 70000 1 06 28
202102-19 By 70000 1 345 307
20210308 By 70000 1
E a =
- 2P 28 #EIE;E;#H&%LHQ e Do%‘(001530.i16)—’|‘—7}”i.‘%£$_—7}$_0|
22U BARR BHY) A | B ADEAE ik ofdz|AE: Fist
20210128 By 330000 1 458 40
20210215 By 330000 1 49 49 .
20210308 By 330000 1 350,000 pisY  ——=w3x%
300,000
250,000
200,000
150,000
100,000
50,000
?9.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.0t
nl L3 E [a]]} =
- 471231*:1&%%»3;;#}%%42* e 24 (Offm'Kj) ﬁf %E?@Ol
G PR SR g | masol 2mempioy Se olgeins gt
20190401 By 15000 1 469 439
20190422 By 15000 1 464 439
20190513 By 11,000 1 27 10
20190603 By 11,000 1 214 10
20190610 By 11,000 1 211 10
20190613 By 11,000 1 208 10
20190614 By 11,000 13 207 10
20190618 By 11,000 1 205 10
20190626 By 11,000 1 -198 10
20190627 By 11,000 13 -196 10
20190628 By 11,000 1 -194 10
20190701 By 11,000 1 -193 10
201907-29 By 11,000 1 205 32
0190821 By 11000 ] 22 406 16.000 TR
20190905 By 11,000 (] 238 131 14,000
20190910 By 11,000 1 243 -155 12,000
20190919 By 11,000 13 251 7 10,000
20191024 By 11,000 1 283 213 8.000
20191106 Buy 11,000 14 303 263 6.000
20191118 Buy 11,000 14 306 263 4,000
20191206 By 10000 1 21 -1 2,000
20191216 Buy 10000 1 21 A1 fo0s 1906 1909 1912 2003 2006 2009 2012 210k
201912-30 By 10000 1 22 11
202001-13 By 10000 1 204 A
20200207 By 10000 1 236 A
200002-10 By 10000 19 237 1
20000302 By 10000 19 245 A1
20200309 By 10000 1 245 A
20200323 By 10000 1 23 A
20200330 By 10000 19 21 1
20200521 By 10000 1 -172 A
20200521 By 10000 1 -172 A
20200529 By 10000 1 71 11
20200608 By 10000 1 173 11
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20200708 Buy 10000 14 -165 11
202007-13 Buy 10000 14 -162 11
20200903 Buy 13,000 19 236 ©9
20200928 Buy 13000 14 254 115
20201005 Buy 13000 14 254 115
2020-10:06 Buy 13,000 19 254 -115
2020-1008 Buy 13,000 19 256 -115
2020-11-09 Buy 13000 14 24.1 115
20201202 Buy 13000 14 26 115
2020-1209 Buy 13,000 19 -198 -115
2020-12-14 Buy 13000 14 -173 115
2020-12-22 Buy 15000 14 215 93
2020-12-28 Buy 15,000 19 213 93
2021-01-05 Buy 15,000 19 214 93
20210107 Buy 15000 14 215 93
2021-01-11 Buy 15000 14 215 93
20210308 Buy 15000 19
E o =

- 1*7“57“%9'735537 = o RSN 12 8B

TR SR g | s anemmio setimEss aes
202005-13 Buy 90,000 14 128 322
20200521 Buy 90,000 14 255 11
20200521 Buy 90,000 1 255 11
20200529 Buy 130,000 1 7 249
20200608 Buy 130,000 14 78 249
20200708 Buy 130,000 14 102 -123
202007-13 Buy 130,000 1 103 -123 250000 o oRERHY  —— =2 EFT}
20200928 Buy 130,000 14 7.1 -123
20201005 Buy 130,000 14 72 -123 200000
20201006 Buy 130,000 14 72 -123 150000 r: :
20201008 Buy 130,000 14 74 -123
2020-11-09 Buy 130000 14 149 102 100000
20201202 Buy 130,000 14 148 138
000209 By 190000 (G| 63 39 50000
01214 By 190000 14 56 39 . ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2000-1228 Buy 1%,&1) “Tj _37 39 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.0¢
20210105 Buy 190,000 14 34 39
20210107 Buy 190,000 14 34 39
2021-01-11 Buy 190,000 14 37 -157
20210308 Buy 190,000 14

E [a]} =
2 27k 240 A ;H%jjttﬂ%wq e Az |¢o|;;|(243340,KQ)¢7r‘ ';'%_R?,:7r$_0|

AP TR SR g | e el sedlgEes e
20190401 Buy 50,000 14 -303 271
20190422 Buy 50,000 14 316 291
201905-13 Buy 42000 14 -155 02
20190603 Buy 42000 14 43 02
201906-10 Buy 42000 14 -19 02
201906-13 Buy 42000 14 36 26
201906-14 Buy 42000 14 46 46
20190618 Buy 50,000 14 249 129
20190626 Buy 50,000 14 254 129
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0190627 By 5000 1 255 129
019628 By 5000 1 255 129
0190701 By 50000 14 256 129
1190729 By 5000 1 277 4162
019821 By 5000 1 289 168
0190905 By 50000 14 315 242
0190910 By 50000 14 7 277
1190919 By 5000 1 326 286
0190923 By 5000 1 329 30
0191024 By 4500 14 189 54
V141106 By 4500 1 187 54
1141148 By 4500 1 187 54
0191206 By 4500 14 19 54
0191276 By 4500 14 191 54
1191230 By 4500 1 192 54
W03 By 4500 1 197 54
W0007 By 45000 ] 27 576 70000 asolmom T AREA
0010 By 45000 14 231 576 60000
W03 By 4500 1 27 38 50000 ‘\_,—\—,—,7
000309 By 4500 14 306 38 40000
00323 By 4500 14 294 38 20000
W03 By 4500 1 274 38 s
WO0521 By 4500 1 84 38
2000529 Buy 50000 14 15 46 10000
2000708 By 50000 1 135 46 f00s 1900 19.09 1942 2003 2006  20.09 2012 21.0¢
0073 By 5000 1 135 46
000928 By 50000 14 15 49
01005 By 50000 14 149 49
W06 By 5000 1 148 49
W08 By 5000 1 147 49
01109 By 50000 14 106 49
01202 By 5000 14 87 7
W09 By 6000 1 198 18
01214 By 6000 14 197 118
001228 By 6000 1 193 118
W05 By 6000 1 192 18
W7 By 6000 1 191 18
W01 By 6000 1 193 118
W38 By 6000 14
E
- A 27RO A s i HEOTRKQ Y %_E—Ziﬂ 20|
T e BRwl| HDEN Heldess we
1190626 By 000 238 133
0190626 By 9000 28 133
0190627 By 9000 239 133 250000 Cwe ——=a3s
0190628 By 9000 2% 133
20190701 Buy 90000 @ 241 -133 200000 J‘_"'W
0190709 By 000 G 26 433 o W
0190729 By 9000 G 261 198
20190821 Buy 90,000 A 248 -198 100000
219096 By 000 18| 261 201 f‘w
190910 By 90,000 g 266 213 50000
0190919 By 9000 H 275 219 , ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
2019_09_23 BUy 90,000 Lnj _279 _247 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12 21.0¢
0191024 By 8500 G 293 205
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0191106 By 8000 1 33 252
091198 By 8000 1 6 292
019206 By 70000 1 74 301
01996 By 70000 1 56 301
019030 By 70000 1 53 301
200108 By 70000 1 5 301
2003 By 70000 19 5 301
000 By 70000 1 65 451
20010 By 70000 1 48 451
200302 By 70000 19 403 451
20030 By 70000 1 413 301
0033 By 70000 1 84 301
200330 By 70000 1 59 301
200521 By 70000 1 29 9%
00521 By 70000 1 39 9%
200529 By 1000 1 135 608
200608 By 1000 1 154 608
200708 By 1000 1 23 608
20043 By 1000 14 %5 608
2009 By 1000 1 37 18
201005 By 1000 1 364 18
001008 By 1000 1 3! 18
001109 By 1000 1 87 377
0020 By 1000 1 39 43
20020 By 2000 1 8 3
00094 By 2000 1 77 3
00028 By 2000 1 72 3
W05 By 2000 1 72 3
W07 By 2000 1 73 3
W0 By 2000 1 77 199
W38 By 2000 1
E o =
” zanja:zma;E;grﬁgwq . s a0
I PRE SR g | mam 2mempioy Se olgeins gt
019035 By 27000 1 374 26
090401 By 27000 1 378 257
09042 By 7000 1 39 285
090507 By 27000 1 293 289
090513 By 27000 1 293 289
09663 By 27000 1 293 289
090610 By 27000 1 293 289
090613 By 27000 ] 394 289 70,000 goimesa SR
090614 By 27000 1 95 289 60,000
09068 By 27000 1 95 289 50,000
09626 By 27000 1 96 289 10000
09626 By 27000 1 96 289 20000
09627 By 27000 1 297 289 o
0190628 By 27000 1 297 289
20190701 Buy 27000 14 308 289 10,000
20190704 By 27000 = 40 289 f605 1905 1009 1e0z 2003 2000 2000 2012 210
019076 By 27000 1 419 367
09079 By 2000 1 419 367
09821 By 27000 1 408 367
0990 By 27000 1 47 367
0190905 By 27000 1 47 367
090900 By 27000 1 408 367
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20190910 Buy 27000 14 409 367
20190919 Buy 27000 14 416 37
20190923 Buy 27000 1 4.1 381
20191024 Buy 25000 14 392 332
2019-10-28 Buy 25000 14 396 346
20191106 Buy 25000 1 409 37
20191118 Buy 25000 1 4.7 388
20191206 Buy 20000 14 288 -10
2019-12-16 Buy 20000 14 288 -10
20191230 Buy 20000 1 29 10
20200113 Buy 20000 14 294 -10
202001-22 Buy 20000 14 303 -10
20200207 Buy 20000 1 319 -10
202002-10 Buy 20000 14 322 -10
202002-20 Buy 20000 14 347 10
20200302 Buy 20000 14 361 -10
20200309 Buy 20000 14 371 -10
20200323 Buy 20000 14 349 10
20200330 Buy 20000 14 326 -10
20200521 Buy 20000 14 -168 -10
20200521 Buy 20000 14 -168 -10
20200529 Buy 22000 14 496 1505
20200605 Buy 22000 14 56 1505
20200608 Buy 22,000 14 574 1505
20200611 Buy 22,000 14 611 8
20200622 Buy 22,000 14 70 195
20200708 Buy 22,000 14 &3 325
20200709 Buy 22,000 14 82 325
20200713 Buy 22,000 14 917 325
20200825 Buy 57,000 14 222 79
20200831 Buy 57,000 14 225 79
20200909 Buy 57,000 14 232 79
20200914 Buy 57,000 14 234 79
20200923 Buy 57,000 14 237 79
20200928 Buy 57,000 14 235 79
20201005 Buy 57,000 14 235 79
20201006 Buy 57,000 14 235 79
20201008 Buy 57,000 14 235 79
20201109 Buy 57,000 14 208 79
20201202 Buy 57,000 14 -186 79
20201209 Buy 57,000 14 172 79
20201214 Buy 57,000 14 -163 79
2020-12-28 Buy 57,000 14 -146 79
20210105 Buy 57,000 14 -135 79
20210107 Buy 57,000 14 131 79
20210111 Buy 57,000 14 -129 79
20210113 Buy 57,000 14 -127 79
202101-25 Buy 65000 14 -169 48
20210215 Buy 65000 14 233 117
2021-02-19 Buy 65000 14 278 209
20210308 Buy 65000 14
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