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( : , %)  

 2Q20 1Q21 
 2Q21(F)  3Q21 

  YoY QoQ Consensus  YoY QoQ 

 565  581  588  588  4.1  1.3  594  624  3.4  6.0  

 15  7  17  14  -6.5  87.1  17  22  23.6  57.6  

 7  12  10  7  5.8  -35.2  10  17  45.5  124.3  

: , FnGuide,  Research Center 

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

 2,381  2,311  2,409  2,513  2,626  

 31  46  61  76  84  

 7  18  44  59  68  

 -8  12  29  38  45  

 3  16  32  42  50  

EPS 56  399  847  1,133  1,337  

PER 200.3  41.4  23.7  17.7  15.0  

BPS 9,425  10,681  11,296  12,204  13,294  

PBR 1.2  1.5  1.8  1.6  1.5  

ROE 1.0  3.8  6.8  8.5  9.3  

: EPS  BPS, ROE    , : ,  Research Center 
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 4.  /     ( : , %) 

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

 563 565 603 580 581 588 624 617 2,272 2,381 2,311 2,409 2,513 

 32 23 25 28 38 25 27 32 77 79 109 122 127 

/  432 441 477 462 470 479 505 493 1,608 1,798 1,812 1,946 2,007 

/  126 115 132 123 112 110 130 124 660 663 496 477 516 

 32 32 34 33 32 32 35 33 116 131 130 132 134 

 13 12 15 13 13 13 15 14 143 50 54 56 58 

 107 119 111 109 111 121 119 123 317 369 445 474 531 

 10 19 12 12 19 21 14 14 21 29 54 68 78 

 64 66 65 65 61 64 71 75 178 213 259 271 308 

 31 34 31 31 29 34 33 33 109 118 126 128 137 

 1  0  4 1 2  2 2 1 8 9 6 7 8 

 2  2  2 2 2  2 2 2 8 7 7 7 7 

 181 179 193 189 197 194 210 205 656 715 742 806 867 

YoY 2.4% -5.3% -3.7% -4.6% 3.2% 4.1% 3.4% 6.3% 1.5% 4.8% -2.9% 4.2% 4.3% 

 45.5% 28.4% 31.0% 42.6% 17.0% 9.4% 8.3% 14.5% 5.5% 2.4% 37.4% 12.8% 3.6% 

/  13.9% -9.4% 1.9% -0.2% 8.8% 8.4% 5.8% 6.8% 7.2% 11.8% 0.8% 7.4% 3.1% 

/  -18.6% -31.1% -26.6% -23.8% -11.3% -4.3% -1.3% 1.6% 4.3% 0.6% -25.2% -3.9% 8.1% 

 14.3% -9.2% -0.8% -3.3% 0.1% 2.8% 1.5% 2.1% 6.3% 12.6% -0.5% 1.6% 1.5% 

 - - - - - 9.1% 3.0% 5.5% -10.2% -65.4% 8.7% 3.2% 4.0% 

 19.8% 37.3% 17.1% 10.7% 4.4% 2.0% 7.2% 12.8% 2.8% 16.4% 20.8% 6.5% 12.1% 

 11.5% 386.3% 30.1% 102.5% 80.3% 15.1% 10.2% 10.7% 28.3% 34.6% 86.8% 25.5% 15.0% 

 22.8% 32.1% 17.7% 14.1% -4.7% -2.0% 9.9% 15.8% 3.7% 19.6% 21.3% 4.8% 13.8% 

 14.4% 19.4% 3.3% -5.3% -6.5% -1.2% 6.8% 7.2% -3.4% 7.7% 7.4% 1.5% 6.8% 

 222.8% -92.1% 275.0% -65.3% 139.8% 380.9% -45.8% 20.0% 26.5% 16.4% -30.0% 20.9% 13.6% 

 -9.5% -15.6% 2.7% 3.9% 0.8% -4.6% -5.2% -4.9% 1.0% -9.5% -4.9% -3.6% 4.4% 

 5  15 18 9 7  14 22 19 40 31 46 61 76 

 9  2  3 6 13 2 3 6 23 12 20 25 25 

/  16 19 19 12 15 19 19 12 60 49 66 65 67 

/  -11 -7 -7 -7 -8 -5 -3 -3 8 6 -32 -19 -18 

 1  1  1 1 0  1 1 1 -1 4 3 2 3 

 0  -1 1 0 0  0 0 0 3 -2 0 0 1 

 -3 2  0 -3 -2 -2 1 3 -40 -36 -4 0 9 

 0  0  0 0 0  0 0 0 0 0 0 0 0 

 -7 -1 1 -1 -10 -1 1 -1 -13 -3 -7 -10 -11 

YoY 202.3% 36.5% 56.2% 30.3% 62.4% -6.5% 23.6% 103.6% -24.7% -24.1% 50.4% 33.7% 22.9% 

 35.9% -26.1% 88.0% 575.7% 43.3% 3.0% 3.0% 3.0% 14.7% -47.0% 64.7% 21.4% 3.0% 

/  50.3% 54.9% 51.4% -14.8% -3.1% -0.8% -4.1% 1.1% -1.1% -17.5% 33.2% -2.0% 3.7% 

/          -16.0% -21.1%    

  -57% 36.8% -46.3% -81.7% -12% 1.5% 2.1%   -11.2% -26.9% 8.3% 

       -56.9% -5.1% -55.1%   22.6% 306.8% 

       1117.3%       

    271.0%    -4.9%      

 0.8% 2.6% 2.9% 1.6% 1.3% 2.3% 3.5% 3.0% 1.8% 1.3% 2.0% 2.6% 3.0% 

 28.7% 9.3% 13.4% 19.6% 35.1% 8.8% 12.8% 17.7% 30.1% 15.6% 18.7% 20.1% 20.0% 

/  3.7% 4.2% 4.0% 2.6% 3.3% 4.4% 4.2% 2.7% 3.7% 2.7% 3.6% 3.3% 3.3% 

/  -8.8% -6.3% -5.6% -5.4% -7.5% -4.5% -2.2% -2.5% 1.2% 1.0% -6.5% -4.1% -3.6% 

 2.9% 3.4% 1.7% 1.9% 0.5% 2.9% 1.7% 1.9% -0.6% 2.8% 2.5% 1.8% 1.9% 

 -1.2% -7.6% 5.7% 2.8% -3.1% -1.0% 2.4% 2.5% 2.1% -3.3% 0.3% 0.3% 1.3% 

 -3.2% 1.5% 0.1% -2.5% -2.0% -1.6% 0.7% 2.5% -12.6% -9.8% -0.9% -0.1% 1.8% 

 -9.1% -24.7% -5.5% 25.4% -11.3% -24.7% -5.5% 25.4% -0.8% -3.7% -2.6% -3.3% -3.3% 
: 2019  5  2            2Q19     

:  Research Cente 
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2019A 2020A 2021F 2022F 2023F 2019A 2020A 2021F 2022F 2023F 

 2,381 2,311 2,409 2,513 2,626  468 630 645 665 718 

 1,791 1,700 1,774 1,844 1,925     121 99 112 112 144 

 590 611 635 669 701        214 215 217 236 246 

 559 566 574 593 617     106 123 134 132 140 

 31 46 61 76 84     27 193 183 185 188 

 1.3 2.0 2.6 3.0 3.2  1,017 1,063 1,075 1,077 1,074 

EBITDA 141 167 191 216 225     847 908 929 932 930 

 -24 -28 -17 -17 -16     30 33 33 33 33 

    3 3 3 3 3     139 122 113 111 111 

    4 5 5 5 6  1,485 1,694 1,720 1,742 1,792 

 2 2 2 2 2  621 777 791 767 763 

    -30 -32 -27 -27 -26       271 275 281 268 275 

 0 1 1 1 1     242 287 297 292 287 

   0 -4 2 2 1     52 169 160 152 145 

 7 18 44 59 68     56 47 53 55 57 

    -14 -6 -15 -21 -23  400 404 386 388 390 

 -8 12 29 38 45     169 136 101 106 111 

 0 0 0 0 0     0 0 0 0 0 

 -8 12 29 38 45   231 268 285 282 279 

 -0.3 0.5 1.2 1.5 1.7  1,021 1,181 1,177 1,156 1,153 

 -11 -4 -3 -4 -5  397 450 476 514 560 

 3 16 32 42 50     21 21 21 21 21 

   0 0 0 0 0     78 76 76 76 76 

    10 5 4 4 4     225 243 269 307 353 

 2 17 32 42 49     73 110 110 110 110 

 -10 -6 -3 -4 -5  66 63 66 72 78 

 12 23 36 46 54  463 513 543 586 639 

 532 579 554 540 494 

10 11 12 13 14 

Valuation  ( : , , %)  ( : ) 

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

EPS 56 399 847 1,133 1,337   85 104 164 161 187 

PER 200.3 41.4 23.7 17.7 15.0    -8 12 29 38 45 

BPS 9,425 10,681 11,296 12,204 13,294     178 188 182 198 201 

PBR 1.2 1.5 1.8 1.6 1.5      111 121 130 141 141 

EBITDAPS 3,355 3,966 4,535 5,133 5,348      0 1 3 3 3 

EV/EBITDA 7.3 7.6 7.2 6.4 5.9      0 0 0 0 0 

SPS 56,532 54,847 57,153 59,605 62,287      67 66 49 54 57 

PSR 0.2 0.3 0.4 0.3 0.3     -48 -23 -10 -34 -16 

CFPS 4,040 4,750 4,992 5,605 5,836  -37 -73 -36 -41 -43 

DPS 102 102 105 105 105   -68 -271 -117 -114 -110 

   0 0 0 0 0 

     ( : , , %)    -110 -138 -123 -117 -110 

2019A 2020A 2021F 2022F 2023F    42 -133 7 3 1 

        -1 146 -37 -10 -9 

  4.8 -2.9 4.2 4.3 4.5    0 0 10 -5 -5 

  -24.0 50.4 33.7 22.9 11.5    0 0 0 10 10 

    141.8 33.8 18.0    10 148 -35 -5 -5 

         0 1 0 0 0 

ROIC -3.8 2.8 3.5 4.3 4.8    -6 -5 -5 -4 -4 

ROA 2.3 2.9 3.6 4.4 4.8    -5 2 -6 -6 -6 

ROE 1.0 3.8 6.8 8.5 9.3   17 -22 13 1 32 

        104 121 99 112 112 

 220.6 230.2 216.9 197.1 180.6   121 99 112 112 144 

 114.9 112.8 102.1 92.1 77.4 NOPLAT -33 30 40 49 56 

 1.2 1.7 2.7 3.3 3.7 FCF -50 2 41 64 75 

: ,  Research Center 
 


