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- 2021, 2022      Target EPS  
2021  12M Fwd      
 

  2  

- 2021  2    5,104 (+3% yoy, +1% qoq), 

 283 (+11% yoy, +9% qoq)     

 322 ,   318    
-         +20% yoy(  yoy),  

   +14%         

   .  +80%     
-   /        -

3%,        -1%  

   -1%,        
 -5%  2        
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-          

-         2   

        
  3    

( : , %) 

 2Q20 1Q21 
 2Q21(F)  3Q21 

  YoY QoQ Consensus  YoY QoQ 

 497  508  511  510  2.7  0.5  506  581  4.5  13.8  

 25  26  32  28  11.2  9.3  32  55  14.1  92.6  

 18  15  14  11  -37.9  -23.7  18  30  12.1  161.6  

: , FnGuide,  Research Center 

    ( : ,  , , %) 
 2019A 2020A 2021F 2022F 2023F 

 2,093  2,076  2,148  2,227  2,316  

 97  113  143  169  188  

 53  56  103  139  160  

 42  42  74  100  115  

 38  41  73  98  113  

EPS 5,936  6,392  11,308  15,328  17,679  

PER 25.2  16.0  12.5  9.2  8.0  

BPS 188,501  185,045  193,844  206,666  221,412  

PBR 0.8  0.6  0.7  0.7  0.6  

ROE 3.2  3.4  6.0  7.6  8.3  

: EPS  BPS, ROE    , : ,  Research Center 
 

 
 
 

KOSPI 3,286.22 

 905  

 0.04% 

( ) 3  

52  /  162,500  / 97,100  

120   24  

 18.18% 
    10  76.99%  

 First Eagle Investment Management, 
LLC 5.01% 
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 8.  /     ( : , %) 

1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2019 2020 2021E 2022E 
 502 497 556 521 508 510 581 548 2,093 2,076 2,148 2,227 
 366 388 413 363 372 385 427 375 1,530 1,531 1,558 1,604 

 145 118 151 169 148 135 162 185 670 582 630 665 
 45 38 44 52 39 40 47 58 193 178 184 195 

 22 10 23 35 21 11 23 37 105 90 92 97 
 20 24 22 21 20 24 23 24 92 87 91 95 

 31 23 33 30 42 35 39 36 172 117 151 160 
 14 11 17 16 17 11 19 18 70 58 65 69 
 17 12 17 14 25 24 20 18 102 59 87 91 

 4  5 5  6 5  5 5  6 16 19 21 22 
 3  1 3  3 3  2 3  4 11 10 11 12 
 13 11 15 13 12 11 15 15 51 52 53 56 
 7  7 7  8 6  8 6  7 30 30 27 29 
 -9 -9 -9 -11 -11 -9 -9 -11 -107 -38 -40 -42 

YoY 2.0% -8.9% 2.9% 1.2% 1.2% 2.7% 4.5% 5.2% 23.5% -0.8% 3.5% 3.7% 
 -0.3% 2.5% 5.5% -7.3% 1.6% -1.0% 3.4% 3.1% -3.5% 0.1% 1.8% 2.9% 

 -3.1% -29.3% -9.1% -10.1% 2.0% 14.4% 7.6% 9.5% 6.0% -13.0% 8.2% 5.5% 
 3.7% -15.1% -6.6% -10.8% -13.2% 5.1% 8.0% 11.1% 2.0% -7.5% 3.0% 6.0% 

 -1.3% -44.6% -15.4% -8.4% -3.6% 4.3% 3.5% 6.3% -5.0% -15.0% 2.9% 4.7% 
 -11.1% 1.3% -4.8% -8.2% -1.5% 3.5% 7.5% 10.5% -11.6% -5.7% 5.1% 4.0% 

 -15.8% -59.3% -20.5% -20.3% 34.5% 53.7% 17.8% 18.9% 8.1% -32.0% 29.4% 5.5% 
 -12.2% -27.3% -17.4% -10.9% 16.7% -3.0% 15.2% 10.6% 2.6% -16.6% 10.9% 6.2% 
 -18.6% -71.1% -23.3% -29.2% 50.0% 106.6% 20.3% 28.8% 12.1% -42.5% 47.9% 5.0% 

 -5.4% 27.8% 40.0% 17.0% 54.3% 11.1% 3.2% 4.3% -13.9% 19.4% 15.2% 3.8% 
 -10.3% -50.0% 3.6% 47.8% 19.2% 10.9% 4.0% 3.5% -10.0% -4.6% 8.6% 4.8% 
 18.8% -4.4% 5.8% -11.3% -13.5% 2.5% 5.6% 8.5% 31.8% 1.4% 0.8% 7.2% 
 12.3% -5.3% -6.3% -1.2% -19.2% 10.8% -19.5% -15.3% - -0.7% -11.1% 8.9% 

 18 25 48 21 26 28 59 29 97 113 143 169 
 14 24 35 13 20 23 43 21 64 87 107 124 

 8  4 15 11 9  8 19 12 51 38 47 58 
 6  5 7  8 4  6 7  10 25 26 26 30 

 1  -2 2  -1 1  1 4  -3 6 -1 2 4 
 0  2 1  1 0  2 2  1 0 4 5 6 

 -1 -3 3  1 4  -2 4  2 12 0 8 8 
 0  -1 2  1 1  0 2  1 2 1 4 4 
 -1 -2 1  0 3  -1 2  1 10 -1 4 4 

 0  0 0  0 0  0 0  0 0 0 0 1 
 0  0 0  0 0  0 0  0 0 0 1 1 
 2  1 1  1 0  1 2  1 5 5 4 5 
 1  1 1  1 0  0 1  1 3 3 2 3 
 -3 -3 -3 -3 -3 -2 -3 -3 -18 -12 -12 -13 

YoY 21.5% -7.0% 23.8% 29.1% 41.0% 11.2% 24.1% 40.3% 51.2% 15.7% 27.0% 18.4% 
 38.0% 42.4% -34.7%  43.8% -4.7% 21.6% 59.5% 6.7% 35.3% 23.6% 15.8% 

 -5.1% -62.9% 48.6% -50.2% 18.7% 79.7% 27.0% 7.2% - -26.5% 25.6% 22.7% 
 7.3% 14.9% 18.2% -17.5% -40.7% 5.8% 8.0% 24.2% - 1.6% 1.4% 15.0% 

 -30.0%  0.0%  28.6%  93.4%  -   100.9% 
   600.0% 233.3%  7.1% 24.2% 34.9% - 3500% 44.5% 18.8% 

    -75.6%   35.2% 51.6% - -99.2% 7499% 5.8% 
    -82.1%   27.9% 36.4% - -40.9% 178.5% 18.7% 
   160.0% 50.0%   43.6% 87.2% -   -5.9% 

    -  36.7% 23.4% 7.2% -  22.2% 59.2% 
 -99.0% 59.0% 66.7%  19900% 11.9% 23.6%  - 0.0% 92.4% -4.9% 
 400.0% 16.7% -33.3% -44.4% -90.0% 7.3% 8.9% 20.4% - 4.1% -27.9% 47.1% 
 133.3% 28.6% -22.2% -20.0% -85.7% -83.4% 14.5% -11.0% - 6.9% -43.1% 79.0% 
 3.7% 5.1% 8.6% 4.0% 5.1% 5.5% 10.2% 5.4% 4.7% 5.4% 6.7% 7.6% 

 3.8% 6.2% 8.5% 3.7% 5.3% 6.0% 10.0% 5.7% 4.2% 5.7% 6.9% 7.7% 
 5.2% 3.6% 10.1% 6.4% 6.0% 5.7% 11.9% 6.3% 7.7% 6.5% 7.5% 8.8% 

 13.2% 14.3% 14.9% 15.3% 9.0% 14.4% 14.9% 17.1% 13.2% 14.5% 14.3% 15.5% 
 3.2% -20.6% 9.3% -3.7% 4.2% 4.9% 17.4% -9.4% 5.3% -0.7% 2.2% 4.2% 

 -2.0% 6.8% 6.4% 4.7% 2.0% 7.0% 7.4% 5.7% 0.1% 4.2% 5.7% 6.5% 
 -3.9% -11.1% 8.4% 3.3% 9.1% -4.3% 9.6% 4.3% 7.2% 0.1% 5.0% 5.0% 

 -2.8% -4.6% 9.0% 4.3% 4.8% -0.5% 10.0% 5.3% 3.2% 2.2% 5.6% 6.3% 
 -4.8% -17.1% 7.7% 2.2% 12.0% -6.0% 9.2% 3.2% 9.9% -2.0% 4.6% 4.1% 

 -5.7% 2.2% 2.0% 7.3% -3.7% 2.7% 2.4% 7.5% -0.6% 2.2% 2.3% 3.5% 
 0.0% 11.4% 6.9% -1.8% 6.5% 11.5% 8.2% -1.4% 2.8% 2.9% 5.2% 4.7% 
 15.0% 6.4% 9.7% 7.5% 1.7% 6.7% 10.0% 8.3% 9.5% 9.8% 7.0% 9.6% 
 9.6% 12.7% 9.5% 9.8% 1.7% 1.9% 13.5% 10.3% 9.6% 10.3% 6.6% 10.9% 

:   2019  1               2018~2019     
. :  Research Center 
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2019A 2020A 2021F 2022F 2023F 2019A 2020A 2021F 2022F 2023F 

 2,093 2,076 2,148 2,227 2,316  771 830 847 898 1,006 

 1,391 1,357 1,397 1,449 1,502     216 312 311 343 429 

 702 719 750 778 814        235 210 217 225 234 

 605 607 607 609 626     235 231 239 248 258 

 97 113 143 169 188     85 77 80 82 85 

 4.7 5.4 6.7 7.6 8.1  1,945 1,813 1,761 1,717 1,680 

EBITDA 222 236 244 264 276     1,315 1,255 1,219 1,184 1,155 

 -45 -57 -40 -30 -27     0 1 3 4 5 

    0 0 0 0 0     630 556 540 529 520 

    15 21 11 12 12  2,716 2,643 2,608 2,615 2,686 

 13 4 3 3 3  501 508 388 362 356 

    -32 -48 -38 -32 -31       217 207 210 213 218 

 7 12 8 8 7     55 70 61 52 43 

   -28 -30 -14 -10 -9     160 163 50 30 30 

 53 56 103 139 160     69 68 67 66 65 

    -11 -14 -29 -39 -45  915 855 879 824 798 

 42 42 74 100 115     680 637 667 617 597 

 0 0 0 0 0     0 0 0 0 0 

 42 42 74 100 115   235 218 212 206 201 

 2.0 2.0 3.4 4.5 5.0  1,415 1,363 1,267 1,185 1,154 

 4 1 1 2 2  1,210 1,187 1,244 1,326 1,421 

 38 41 73 98 113     3 3 3 3 3 

   0 0 0 0 0     1,179 1,179 1,179 1,179 1,179 

    1 -5 -5 -4 -4     36 70 132 217 315 

 56 -11 26 60 79     -8 -64 -70 -73 -76 

 5 3 3 6 6  91 93 97 103 111 

 50 -14 24 54 73  1,301 1,280 1,341 1,429 1,531 

 662 548 455 344 227 

10 11 12 13 14 

Valuation  ( : , , %)  ( : ) 

2019A 2020A 2021F 2022F 2023F 2019A 2020A 2021F 2022F 2023F 

EPS 5,936 6,392 11,308 15,328 17,679   191 207 205 222 229 

PER 25.2 16.0 12.5 9.2 8.0    42 42 74 100 115 

BPS 188,501 185,045 193,844 206,666 221,412     194 208 210 209 208 

PBR 0.8 0.6 0.7 0.7 0.6      125 124 101 94 89 

EBITDAPS 34,583 36,789 37,979 41,074 43,063      -1 -1 8 6 5 

EV/EBITDA 7.7 5.5 6.0 5.1 4.5      0 0 0 0 0 

SPS 326,179 323,537 334,720 347,021 360,902      71 86 101 109 114 

PSR 0.5 0.3 0.4 0.4 0.4     -26 -24 -34 -35 -37 

CFPS 36,725 38,915 44,198 48,229 50,332  -19 -19 -44 -52 -57 

DPS 1,300 1,600 2,000 2,400 2,600   -195 -53 -43 -44 -45 

   3 0 5 1 0 

     ( : , , %)    -76 -69 -53 -49 -49 

2019A 2020A 2021F 2022F 2023F    -121 17 5 5 5 

        17 -50 -138 -127 -80 

  23.5 -0.8 3.5 3.7 4.0    -128 -4 -9 -9 -9 

  51.2 15.6 27.0 18.4 10.8    120 110 30 -50 -30 

  394.5 0.2 76.9 35.5 15.3    93 94 0 0 10 

         0 0 0 0 0 

ROIC 3.8 4.2 5.4 6.5 7.3    -10 -10 -10 -13 -15 

ROA 3.7 4.2 5.4 6.5 7.1    -58 -241 -149 -55 -35 

ROE 3.2 3.4 6.0 7.6 8.3   18 96 -1 32 86 

        199 216 312 311 343 

 108.8 106.5 94.5 82.9 75.4   216 312 311 343 429 

 50.9 42.8 34.0 24.0 14.8 NOPLAT 77 84 103 122 135 

 4.0 4.5 6.3 8.3 9.6 FCF 122 122 137 152 160 

: ,  Research Center 


