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S{[HA 2 [H{|O| 2k palmsl =]
(017800) o| =] AR A& 7|0

EXIo|ZA AIZtg=2lE(Marketperform), SH37} 48,7008 |X|

OIZ41  dongheonlee@oaishincom  maxTl= ~ = o 7] = Mo
O[EHEt  tachwenkes@daishincom =HFIIS 2020~21E B BPS _27’166 = ErA_PBR 184S e
— EZ PBR2 229 A2|HI0[E A 3AR] 2020E T PBRS 30% 22!

Exjopd Marketperform

AEROE oF| 2Q20 Review 3|4 dtd
o7hel 48,700 — 2Q20 HH2 HE 4,526 3(-2% yoy), BRI0I2 444A2(+15% yoy)
paid S| — ZHIMA CHH|2= OHEH +1%, FI0I2 +45% H3[6k= MZ2l0|=
2 46.700 — [R2d] M| I1EU2 MBS —11%, FXIES —11%, XA —2%
(200814) ’ — FHH| FHo[ole MEZEM +30%, {AIES —71%, 7I=HZ
7P — S5iRH EXAREL F8Y0| HZR B

~ 2020 SSYS Y 144248, HHOIR 1539402 Amajo|x 74!
— sHolel TAST| ChH| AR T, S5] SR HFR T A

Ax MASIHOMSE @ Neutral Green

22 A G 7|

o e~ A 2lngR oHEMS 1,3622424+60% yoy)o= N
AP EE T 013% — &47oHaEH Aot S|l 17| MEAIEL| 2|22 E 2 &7t
RES(EED) 19200424 — OHIIE Mx| Q=2 AASH EA} T4 S2k0| WHIA7| Zaf
527 Z[/ZX 628238 / 242428 — ZI5lE| A7y [0 Ta|H 3H OX[HA A[RF AdXE
1202 TP P a0 ogl'n_ljoojln__n__n_aluol A|<:,~E|I:':|OTrX|E—I— flo AAE 7|l
EORIES 25,95% — CfoF EUAIE 2IME 2AX0 ME2 AlZI0] 2R
rorx SIS 9] 17 21 2500% — S 2%71= A, 7Ich7t = w7t Zlopet mh
Schindler Holding AG 16.49%
FT52lE(%) M 3M 6M 12M (el Alotel o)
Hrols —43 129 133 -105
s 182 97 56 279 = 2019 1020 —— . ey = ey
AMEY| EER YoY  QoQ Consensus MBS  YoY QoQ
(@) A EH 0 (2 (%) el 461 409 433 483 19 107 445 432 -89 45

65 Relative to KOSPI(®) 1 40

] % giofel 39 23 24 | 154 943 31 51 554 145
o | % 20 20 —1 0 20| B4 = 16 18 07 -80
1 10 X2 SICHAUBIHO| FnGuide, LHAESH Research Center
44 40
110 TN A FL FXX|E (E91: AR 24, %)
3 N\ 20 2018A 2019A 2020F 2021F 2020F
. | | | ] iig T 1877 1873 1779 2050 2160
19.08 1911 20.02  20.05  20.08 ol 143 136 156 200 215
Mo 19 89 103 138 159
0[] 1 44 69 97 110
KHiXIEE0[2] 8 49 66 70 80
EPS 199 1,190 1675 1837 2074
PER 3580 33 279 254 25
BPS 23120 2973 26,152 28,180 29,642
PBR 31 20 18 17 16
ROE 09 52 67 67 72
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(E191: 4of2l 2 %, %0)

- = TOo o
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2020F 2021F 2020F 2021F 2020F 2021F
ifj==2ld 1763 2064 1779 2050 09 -07
oo 22| 237 254 242 257 19 15
eslalo] o] 119 171 156 200 315 169
FeoRlE 67 83 88 97 20 15
ekl -82 -73 54 -2 ERFRK| EXISK|
Mpt=012] 37 8 103 138 1792 404
X HHK[Ez012! 17 50 66 70 3010 404
=0RIE 10 33 39 47 29 14
EPS(X X [E20(2) 627 1963 1675 1837 1673 64
XI=: SCHAR|H|0| CHAESTH Research Center
194 3/28 £Z7| Xz AlgE MEIHERL LIS
MIELHE
QIRIE S HHSFA Ot |- 7|&E MASHXIHFT} BE6IH QRIS AR E AHRIHRE o2t
— OIS e £Z7IRES 1230IM 20822 Sithsl, SL7IRMIE)2 QRXI0IE oI5}
- £2 SZVIRE(323) & MESULKIL| SE QFsl AEa| ofF Zst
&47| oiTtetz| st
— SOAID 20 f= 251 Oy 7| A8SH $27(2] FIIZARTIE THER B
— BSOS AL Eo| Wl MX[ZAL 0% 159 2t = oS Zato| EesiCin QPEsk= 4,
FLOHZAL HE el 38 F7|2 XEEeZ ZAL =814 Al 527| 2 X
— Aot || thee 718012 X1002] Ol otx| 715213 5 18 0[M0| ARE0| gi= A=l
OxfRE| 2717 i AlBH| =2 HXE $L7IE RAlE2loh= ER 7IE21 £X909| Olotz AF
— |2 A |XRUE| $27] the] 50%E =ikl B4 KR SISO FA[HE| A= 2X|
A HEME, MBS Reseach Center
S47| Q2R JiEol mE s Y (TH2l: oh, %)
2016 2017 2018 2019F 2020F 2021F 2022F 2023F 2024F 2025F 2026F 2027F 2028F
(%’;_' %gﬂg %) 44026 48504 50025 51026 52046 53087 54,149 55232 56336 57463 58612 59785 60,980
EAZY| M2 7,000 7,000 7000 7000 10000 10000 10000 14000 14,000 14,000
ETE%EHS%) 58026 59046 60087 61,149 65232 66336 67463 72612 73785 74980
SICHAZ|H|O|E 18202 21397 21842 25357 25803 26258 26722 28506 28989 29481 31732 32244 32,766
EfAL 25824 27,107 28183 32668 33243 33829 34427 36725 37347 37982 40881 41541 42214
AEERE 413% 441% 437% 437% 437% 437% 437% 437% 437% 437% 437% 437% 437%
@gﬁg?&ﬁ% 506,756 641,435 684,491 711871 740,345 769,959 800,758 832,788 866,099 900,743 936,773 974,2441013214
ST |H|O|E 132,229 145889 155366 168,713 182,865 197,880 213,802 230,682 248571 267,521 287,589 308,835 331,321
[t 120,433 130,789 138,665 151,842 164,579 178092 192,422 207,614 223713 240,769 258830 277,952 298,189
2 11,796 15,100 16701 16871 18287 19788 21380 23068 24857 26752 28759 30884 33,132
SAMHIAHIZ | 91.1% 896% 893% 90% 90% 90% 0% 9N%  N% 0% N NV 0%
EfAL 464,527 495546 529,125 543,157 557,480 572,080 586,955 602,106 617,529 633,223 649,184 665409 681,893
AEERE 222% 227% 227% 237% 247% 257% 267% 277% 287% 297% 307% 31.7% 32.7%
At=: SithH2|H|0|E], thAS Reseach Center
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AR At B SRl 142 R 1~4HE2 7 T, 57 HE2 1 ITHY, 8~10 7HER 1.4 TTHA] Q1A
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DAISHIN SECURITIES

Sitfz|Hlo] HZE AX F=H (EHQ]: Aloted)
2016 2017 2018 2019 2020E 2021E 2022E

ifjE=pld 1,759 1,994 1,877 1,873 1,779 2,050 2,160
you(%) 214 134 58 -02 =50 152 54
HE 1,322 1,394 1,262 1,161 1,164 1,252 1,313
[=PYES 281 407 413 506 493 552 583
XESIAL BHA| 156 193 202 205 192 246 259
T=Zo, %) 103 54 -94 -80 03 75 49
BX/EM 0y, %) 125 449 15 225 27 120 66
XEIAF B0y %) 204739 236 44 7.9 67 287 50
IS} 1,364 1,615 1,504 1,495 1,381 1,593 1,682
2=(%) 775 81.0 801 799 776 777 77.9
| 214 243 230 241 242 257 264
L S(%) 121 122 123 129 136 126 122
fo:lcalo] o]} 182 135 143 136 156 200 215
you(%) 160 255 58 —48 146 279 75
oom(%) 103 68 76 7.3 88 97 99
M= 141 11 62 102 67 47 88
K|S 4 26 66 30 73 148 123
XISIAL EHA| —1 -2 16 6 -2 4 4
A= oy) 21.3 212 448 652 -337 -299 855
SX/EM0y) 44 =375 1558 -539 141.9 101.9 -17.1
= oom) 107 80 49 88 58 38 67
X/ opm) 146 63 159 60 149 268 208
NiEo|el 19 129 19 89 103 138 159
7202 17 79 1 44 69 99 113
X|ufz0(2 129 94 8 49 47 67 77
you(%) =x -27.3 -91.5 511.0 -34 428 146
nim(%) 7.3 47 04 26 26 33 36
2757 | Mx|(unit) 43998 48167 49807 44,594 38873 45932 47,310
77| =& MR |(unit) 508,489 641,435 683,641 724,348 735,750 752,023 769,013
&20/ &xfoy) 95 34 -105 -128 182 30
820 =& &xfioy) 72 66 60 16 22 23
ZAZ=5{7 (243t m2) 179 172 161 144 83 152 159
ZAZAFT(EHOL D) 144 128 121 110 61 94 124
ZIES17yoy) —40 63 —-104 —427 833 50
ZEE o)) -11.2 41 -95 —44. 1 528 325

K= SIchA2 (o], CHAE® Research Center
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srigajsio] 7] MY &4 (E19): 4ot
1Q19 2Q19 3Q19 4Q19, 1320 2Q20 3Q20E 4Q20E| 1Q21E 2Q21E 3Q21E 4Q21E

ifjE=pld 420 461 475 516 409 453 432 485 443 525 517 564
you(%) -32 -39 02 55| 27 -19 -89 60 84 161 197 163
= 285 410 189 278 271 364 269 261 304 338 319 291
K|S 102 60 176 167 94 ) 130 177 99 125 139 189
XISIAL 1A 33 52 50 71 47 64 33 47 40 62 59 85
T=0y,%) -35 256 —405 —142| —49 -11.1 426 63 122 -70 186 116
BX/EM 0y, %) 85 374 683 421| -84 514 260 59 61 367 66 63
TR B %) | =259 =99 =347 2021 412 245 333 -333| —-150 36 800 800
OHERI7t 343 364 381 408 331 345 322 383 360 406 383 444
£UIS(%) 816 789 802 790| 809 763 744 790, 812 772 741 787
| 56 59 61 65 55 63 60 64 57 67 65 68
B2 2(%) 133 128 129 126|135 139 138 132 129 128 125 121
ool 22 39 33 43 23 44 51 38 26 52 69 52
you(%) 114 =71 =229 90 62 154 554 —126 146 178 362 367
oom(%) 51 84 69 84 56 98 118 78 59 100 134 92
M= 10 19 12 60 -1 25 29 14 7 12 13 16
[=)[EES 12 21 19 -22 26 6 21 21 20 38 55 35
XISIAL EHA| 0 6 1 —1 —1 —4 0 4 —1 3 2 1
F=0y) 209 387 —428 2348| -111.1 301 1383 -771| 7227 631 —566 160
SX/EM0y) 62 188 14 -2194| 1082 716 121 -1951| 206 5514 1577 692
K= oom) 34 47 65 217 04 21 109 53 22 35 40 55
X/ opm) 120 340 108 -129| 274 64 164 116 205 304 396 @ 184
Mool 36 -13 25 40 5 44 35 18 7 36 55 39
=702l 27 22 17 22 -5 36 25 13 5 25 39 29
X|HHz=0[2 29 20 18 21 —1 20 18 9 3 18 26 20
you(%) BN XN 6248 —146 XX B 07 576 =X —115 395 1232
nim(%,) 69  —44 39 41 -02 44 43 1.9 07 34 50 36
2717| Mx|(uni) 10395 11,807 10419 11973| 10455 8265 9377 10,776| 10,707 12,161 10,732 12,332
77| =& MR |(unit) 694,036 701,956 712,375 724,348 729,250 730,222 732,297 735,750 | 739,099 743870 747,162 752,023
&3/ &xlyoy) -13 46 210 -127 06 =300 -100 -100 24 471 144 144
&2 =5 &xfioy) 65 61 56 60 51 40 28 16 1.4 1.9 20 22
=517 (42t m2) 35 34 34 41 21 17 17 27 37 36 36 43
ZAZAFT(EHOL D) 26 31 24 28 17 14 17 14 14 22 29 29
ZIES 7o) -126 -183 —122 19| 895 500 500 -333| 736 1100 1100 575
ZIEEZ yoy) -87 —11.3 —140 41| =352 -662 -287 519 -197 596 736 1100

K= SIchA2 (o], CHAE Research Center



DAISHIN SECURITIES

Global Peer
I L EvoRDe  KONE OY-8 T THYSSEKEY  HimacH 1D s
PART CERT CORP
= 017800KS ~ KNEBVFH  SCHPSW TKA GR 6501 JP 6503 JP
S HUSD) 87 831 2552 83 314 13.1
A7 ES2(&4ete, USDrmn) 1484 44018 27203 5,139 30,381 28,086
] 19A 1,608 11175 11343 47373 80648 41,050
(”E’g; LSO 20C n/a 11,584 11,387 36819 75,189 39784
210 a 12288 12,002 38,380 84,503 42,235
] 19A 58 43 20 42 57 07
(”ﬂ)%ﬂ yoy 20C n/a 37 04 23 -68 31
210 a 6.1 54 42 124 62
19A 117 1335 1,266 300 1318 2389
SO 200 a 1317 1163 ~1805 3935 1,490
(AR, USDmn)
210 va 1550 1376 —104 6240 2500
19A ~101 84 24 720 718 -89
(%é*om yoy 20C n/a 14 81 =X 1986 376
210 a 178 183 x| 586 676
19A 73 119 112 06 16 58
OPM (%) 20C va 114 102 —49 52 37
210 va 126 115 05 74 59
19A 383 313 300 a 492 142
PER (H) 200 a 309 350 74 80 230
210 a 350 288 n/a 81 142
19A 20 92 69 43 14 13
PBR (tH) 200 a 115 62 05 09 12
210 a 109 56 05 09 11
19A 111 199 157 83 79 57
EV/EBITDA (8f) 20C a 267 183 na 48 8.1
210 va 238 157 129 39 65
19A 52 209 233 ~136 27 92
ROE (%) 200 a 282 184 1585 17 49
210 a 318 205 707 106 80
19A 10 20 8.1 06 08 10
EPS (USD) 200 a 20 68 10 38 06
210 a 23 87 05 38 09
19A 198 69 363 31 303 105
BPS (USD) 20C a 70 46 159 36 12
210 a 74 456 164 365 18

XI=: Bloomberg, CHAISH Reseach Center
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2. Earnings Driver
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RHA
RO BN (2 ) ARAEE (TR A1)
20180 20194 2000F 221F 202F 0180 20194 2020F 2R1F 202F
ifj =2l 1877 1873 1779 2050 2160  [SKRt 01 936 971 997 1,021
st 1504 14%5 1381 158 163 SHEEGEERI 338 261 415 391 390
oEE0R! 373 377 398 457 478 OHERHH 2 7 ERKA 264 247 235 271 285
T REZEH| 230 241 242 257 264 RHORpA 63 45 43 49 52
oK 143 136 156 200 215 7EfRSRRE 236 433 278 285 204
FRORE 76 73 88 97 99  HIRSKRt 1474 1562 1675 1,797 1918
EBTDA 171 164 184 229 245 FEXIL 757 7% 809 821 831
ol —124 —47 54 -62 56 2o RER 2 0 19 291 3 4%
Zoip ol 1 3 -11 -3 -5 7 EHIRSKt 687 569 576 583 592
el 10 74 2 39 2 TREA 2375 2548 2646 279 2939
QRROR! 30 19 9 9 9 g 745 B5 877 919 o7
Z=HE —106 -28 45 -8 2 OiRIRHE 2 7 ERHR 343 334 325 349 359
ek 0 0 0 0 0 Pyl = 106 115 115 115 115
7Et -30 -9 -19 -0 51 FEERIR 0 150 84 84 84
ERIWH AR A0 19 89 108 138 159 7EiRE=Al 2% 3% 353 371 339
HOWHIZ -18 —45 -33 —A1 -49  HIRSEXM 699 665 723 781 M
HEARIE0) 1 44 69 97 110 b= 282 215 251 283 324
BTkl 0 0 0 0 0 TR 0 0 0 0 0
S EoR| 1 Vv 69 97 110 7 EHIRSEY 417 450 471 494 518
D RoRE 01 23 39 47 51 SREA| 1444 1,600 1,600 1,700 1783
HXHIK IR0 R -6 -5 3 %6 30  XHKXE R1 a7 1034 1,081 1,137
XHiK 2RO R 8 29 66 70 & == 136 136 192 192 192
i [SESARED 0 0 0 0 0 R0 559 558 558 558 558
7EfEZoR! 2 -7 -8 -8 -8 oRRIE 236 253 2% 342 39
ZEZE0R] 4 36 62 89 102 7ERIEHS -9 —10 -10 —11 —11
HIRHiK 2o R] -7 -5 3 24 28 HRHiKE 10 12 13 13 14
XHiK 2o ! 10 41 59 65 73 XEEA 9Bt o8 1046 104 1,151
xR 91 34 —156 —102 71
Vakeion R (o %  BEssw (o) ARR)
201870 20194 2020F 20RIF 202F 0180 20194  2020F 2R1F 2022F
EPS 19 110 1675 1837 2074 @ REETESE 169 102 89 8 12
PER 3580 383 279 254 25 EoR| 1 44 69 97 110
BPS 23120 22973 26152 28180 20642 HISEa=0| 7zt 172 110 12 112 123
PER 31 20 18 17 16 ZzH| 28 27 28 29 30
EBTDAPS 4282 4011 4664 598 633 QBkol -9 -0 0 0 0
EV/EBTDA 176 116 89 74 71 Xl 20| - -3 11 3 5
S 47118 4H5P8  HOB 53457 56327 7Et 155 % 73 80 83
PSR 15 10 10 09 08 KRt B2¢ - 44 -59 -83 -73
CFPS 4330 3769  45% 5457 6075 JERES= 4 -8 33 -1 19
DPS 600 600 600 600 600 EXESIESE -136 348 128  -138 -1
EXRIA —122 203 -100  -109  —109
Mg (2 2 Hi %) SRR 43 -4 —A1 -4 -4
0188 20194 2000F 20R1F 202F 7Et 29 -103 13 13 12
Ry MrE=EsE -7 168 ee) 111 111
e -58 -02 50 152 54 T RRE 0 0 0 0 0
RORIZIE 58 —48 146 279 75 ARH 0 0 0 0 0
20RITIE -982 28892 504 394 135 WRRE 4 R 36 %6 36
2ol ReBAt 0 4 56 0 0
ROC 11 79 136 179 188 == -3 25 24 -23 -2
ROA 6.1 55 60 73 75 7Et -8 8 3R 3] 8
ROE 09 52 67 67 72 SEoEY 14 =77 154 24 —1
oFgy TEsE 324 38 261 415 391
iHlg 1550 1687 1529 1554 1554  TR4SE 338 261 415 301 390
axREHIE 98 36 —149 -93 62  NOPLAT 11 67 106 140 149
ORj=bhlis 59 60 00 00 00 FCF -8 35 B 128 138

Rz SLiEEHP| CiME Research Center
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[Compliance Notice]

SEERRITE 4-207 1853AIS0 W2} KR BRY AFIURIR} 213t ARSI0] GIOD, EIAe SSEXIRAS REREHR! SiRY & XI20] 2i2f5/0] T
OBRFPH YSLIEL A= 5 Xi2o| OiFE B2 e 2P} glon Shie] SSFARAE 2 Xi20| Mkt TR0} 9k HES eizol
2HIS BIX| olm 2010| oS FEIH HIKBIISLICL

EEANS

2 22 SXKISe] SRt 1t S MEHES SXOR Himsls XL 2 XI20) 22T LSS BA 2IMRIER| SRR QXp st
4 9lon] eSO} 2Isie BSHR| SISLICE 2 AIZE OIZSthis 22 S KiZet 2RIt SX0| 215 ZE2 KXIo] TEIoR 5P| IR,

(BN 2 SEET HE LHE]

SICH2|H[0](017800) AR X ZHF7t HA LI EXelZd HIZ3A| ¥ EXISEEEAAIEN7 IE2xH20200812)
() Adj. Price Adj. Target Price 2 Buy(Df2) Marketperform(Z Underperform(oHz)
100,000

Hig 88.6% 10.9% 0.5%
80,000
60,000 M EXled
40,000 ~ OverweightHS2{)
' : ES O/HERE EXRARSE0| AFESRIE CHH| 0t A5 offd

20,000 — Neutral(Z2)

0 ‘ ‘ ‘ ‘ ‘ ‘ | BS O/HERE HER A EO| ARIEN QARG Z offat

18.08 1812 19.04 19.08 19.12 20.04  20.08 — UnderweightHESZA)

: 5 o7t AER-MEE0| AERIE | 515 ol

AR 00818 200706 200701 200618 200517 200405

Exlopd Merketperiom Marketperiomn  Marketperiorm Merketperform Merkefperiom Marketperiom

=mzt 48700 48700 48700 48700 £330 38700

TpigER%) (181) 529 (700 300 o /I TR

TRIZENEA (654) 558 (620) 1231 1379 — Buy(Oli)

R 200224 200105 191117 190930 190821 190819 ;S5 BIHRIZE AFRENOIZ TiH| 10%p O 571 ARS ol

Exlopd Buy Buy Buy Buy Buy By — Marketperom(AE0IS)

2m5vt 43300 53,400 66700 66,700 60700 60700 - 515 rhelTt APEAQIE CiH| —10%0~10%0 7} HE Gt

TRISER%) @1.21) (1981) (2564) @172) 809 (1187) &P O Pé’i:'lf;H;l o1 0%p 7} S Ol

TRISELY AL (1169) (1050) (8%0) (890) 352 (1187) __UTMAE’LI;‘E sie) ot =it o

HIARKE 190617 190516 190403 190304 19212 1oon0 - o= OVHERFARSSRIS ChH| 10%p Ok 7512t ok

EXlofd Buy Buy Buy Merketperom Buy Buy

=z} 70000 70000 70000 62700 83400 83400

TRIEER%) (1905) (17.15) (1690) (1074) (680) (7.30

IPIERYER% 629 857) 857) (1670) 040 (1.60)

AN 181210 181121
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2zt 60000 60,000
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TRISELY AR 011 o1




