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( : , %) 

 2Q20 1Q21 
 2Q21(F)  3Q21 

  YoY QoQ Consensus  YoY QoQ 

 641  671  654  654  2.0  -2.6  660  706  3.6  7.9  

 53  50  52  52  -1.8  3.5  45  60  0.0  14.7  

 35  39  38  36  1.9  -6.3  31  37  299.2  3.1  

: , FnGuide,  Research Center 

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

 2,360  2,596  2,678  2,801  2,885  

 148  198  190  204  216  

 142  177  207  226  238  

 100  110  149  163  171  

 97  106  144  157  167  

EPS 28,546  31,117  41,553  45,287  48,151  

PER 19.4  18.5  13.4  12.3  11.6  

BPS 354,385  386,331  412,712  446,339  482,760  

PBR 1.6  1.5  1.4  1.3  1.2  

ROE 7.8  7.9  9.9  9.9  9.8  

: EPS  BPS, ROE    , : ,  Research Center 
 

 

 

 
KOSPI 3,286.22 
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 10.  /     ( : , %) 

 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E 2018 2019 2020 2021E 2022E 

 646 641 681 628 671 654 706 647 2,247 2,360 2,596 2,678 2,801 

 93 83 108 94 90 78 105 94 278 332 377 368 370 

 93 106 74 84 102 108 78 87 381 364 356 376 390 

 74 82 108 80 101 95 119 88 241 292 344 402 439 

 198 187 155 159 189 183 159 160 651 646 700 691 738 

 84 86 77 85 88 90 81 90 265 277 333 349 363 

 103 97 160 126 100 100 164 127 432 449 486 492 502 

YoY (%) 8.2 13.0 14.1 4.9 4.0 2.0 3.6 3.0 5.7 5.0 10.0 3.2 4.6 

 16.9 16.6 22.4 0.0 -2.3 -5.4 -3.3 0.9 1.7 19.5 13.5 -2.5 0.5 

 -2.7 2.1 -38.4 84.7 10.1 2.4 5.6 4.3 -4.6 -4.3 -2.2 5.5 3.7 

 0.8 17.1 76.3 -8.1 36.6 15.8 10.1 9.2 -1.4 21.2 17.9 17.0 9.2 

 12.1 15.1 -13.2 24.9 -4.6 -2.4 2.7 0.6 2.3 -0.8 8.4 -1.2 6.7 

 19.5 24.6 6.5 32.3 3.7 4.5 5.4 5.9 4.6 4.5 20.3 4.8 3.9 

 2.1 7.0 107.7 -30.2 -2.5 2.9 2.9 1.0 34.8 3.9 8.2 1.3 2.0 

 (%)              

 14.3 12.9 15.9 14.9 13.5 12.0 14.8 14.6 12.4 14.1 14.5 13.7 13.2 

 14.4 16.5 10.8 13.3 15.2 16.6 11.1 13.5 16.9 15.4 13.7 14.0 13.9 

 11.5 12.8 15.8 12.8 15.1 14.5 16.8 13.5 10.7 12.4 13.3 15.0 15.7 

 30.7 29.2 22.7 25.4 28.2 27.9 22.5 24.8 29.0 27.4 27.0 25.8 26.3 

 13.1 13.5 11.3 13.6 13.0 13.8 11.5 14.0 11.8 11.7 12.8 13.0 13.0 

 16.0 15.1 23.5 20.1 15.0 15.2 23.3 19.7 19.2 19.0 18.7 18.4 17.9 

 57 53 60 29 50 52 60 28 152 147 198 190 204 

YoY (%) 8.3 39.7 62.8 43.0 -12.3 -1.8 0.0 -1.3 3.9 -2.8 34.6 -4.2 7.3 

 (%) 8.9 8.3 8.7 4.6 7.5 7.9 8.4 4.4 6.8 6.2 7.6 7.1 7.3 

:  Research Center 



 
 

 

 
 

  

 
 ( : )  ( : ) 

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

 2,360 2,596 2,678 2,801 2,885  670 780 911 1,036 1,167 

 1,951 2,134 2,216 2,316 2,383     122 86 196 292 402 

 408 462 462 485 502        197 223 231 243 251 

 260 264 272 281 287     178 259 267 280 288 

 148 198 190 204 216     173 212 216 221 227 

 6.3 7.6 7.1 7.3 7.5  1,482 1,559 1,573 1,592 1,612 

EBITDA 242 309 294 306 316     1,247 1,262 1,248 1,234 1,220 

 -6 -21 17 22 22     164 198 229 265 302 

    7 11 9 13 14     71 99 96 93 90 

    6 4 4 4 4  2,152 2,339 2,484 2,628 2,780 

 2 13 13 13 13  525 570 586 605 621 

    -8 -33 -9 -9 -9       338 289 295 304 310 

 0 0 0 0 0     91 132 137 142 147 

   -11 -3 14 14 14     53 70 72 74 76 

 142 177 207 226 238     42 79 82 85 88 

    -42 -67 -58 -63 -67  281 327 339 337 335 

 100 110 149 163 171     109 155 160 150 140 

 0 0 0 0 0     0 0 0 0 0 

 100 110 149 163 171   172 172 179 187 194 

 4.2 4.3 5.6 5.8 5.9  806 897 925 941 956 

 3 4 6 6 5  1,278 1,401 1,515 1,639 1,773 

 97 106 144 157 167     18 18 18 18 18 

   0 0 0 0 0     132 178 178 178 178 

    -7 -4 2 2 2     1,331 1,412 1,528 1,654 1,789 

 93 106 151 165 173     -203 -206 -209 -211 -213 

 3 4 6 6 5  69 41 44 47 51 

 90 102 145 159 169  1,346 1,442 1,559 1,686 1,824 

 4 109 6 -98 -216 

10 11 12 13 14 

Valuation  ( : , , %)  ( : ) 

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

EPS 28,546 31,117 41,553 45,287 48,151   179 92 260 263 273 

PER 19.4 18.5 13.4 12.3 11.6    100 110 149 163 171 

BPS 354,385 386,331 412,712 446,339 482,760     154 226 204 203 204 

PBR 1.6 1.5 1.4 1.3 1.2      94 111 104 102 101 

EBITDAPS 67,179 85,283 80,176 83,401 86,133      1 2 -11 -11 -11 

EV/EBITDA 8.5 7.3 7.1 6.5 6.0      -7 -11 -9 -13 -14 

SPS 654,507 715,615 729,369 762,838 785,723      66 124 120 125 128 

PSR 0.8 0.8 0.8 0.7 0.7     -18 -203 -30 -35 -30 

CFPS 70,476 92,821 96,328 99,684 102,222  -57 -42 -64 -69 -72 

DPS 7,500 8,000 9,000 9,000 9,500   -137 -193 -115 -119 -119 

   133 -75 -32 -36 -37 

     ( : , , %)    -272 -108 -86 -85 -84 

2019A 2020A 2021F 2022F 2023F    2 -9 2 2 1 

        -57 66 -68 -87 -87 

  5.0 10.0 3.2 4.6 3.0    -24 41 5 5 5 

  -2.3 33.8 -4.2 7.3 5.8    0 0 0 0 0 

  -37.9 10.6 35.3 9.0 5.3    28 107 5 -10 -10 

         0 40 0 0 0 

ROIC 8.2 8.4 8.8 9.5 10.1    -26 -25 -27 -31 -31 

ROA 7.0 8.8 7.9 8.0 8.0    -35 -96 -51 -50 -50 

ROE 7.8 7.9 9.9 9.9 9.8   -18 -36 111 96 109 

        140 122 86 196 292 

 59.8 62.2 59.3 55.8 52.4   122 86 196 292 402 

 0.3 7.6 0.4 -5.8 -11.8 NOPLAT 104 124 137 147 155 

 18.8 23.0 21.3 23.0 24.5 FCF -89 110 154 163 171 

: ,  Research Center 


