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SHZIIE 7|2 26,000 H0M 32,000 Yoz ASERAGIT 183% AL0i2i(2)2l8
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Company Comment
ezl BUY (g2)
2rz: 32.000ux%
227} 27,050(11/17)

Al7HE%%: 230(41 %)

gL 834935
523 210t 30,2508
33} 11950
523 92 Beta 13
902 BB g50lg)
220 2128 124%
g4 ol80021) %
7274
SRBATE () 29) 25%
A4 (@ 19) 65%
™ &M 12M
FHEE 431% 69.1%  1226%
i I =
S3joi BY  BUY :
SE 32000 26,000 Alek
0[R|21) 54 94 v
Feiol22) 113 116 v

— 7K
KOSDAQZ|£HEI (2, p)

30,000 A
25,000 -
20,000 -
15,000 -

10,000 4
5,000 A

ZIALRI D= AERE 2| DEMHA ALY RIZ0H| T2 Zfﬂl*f D=2E|A0 SHVA HE
DUES BRI UL, ARJAe] 2HHQ HA HE J|tide2 27t sl A0
1, A gy e ks 271 50| 7tsS Ao 2 THTe
(E12): Alotel 3Q21A 4Q21E

(%,%p) AAdE GALOIA4R] Ao ZMMA (0] Ofl &4 aoq yoy
o= 369 407 93 40.7 93 458 240 16.0
ol -13 20 #A 20 A 2.1 s 966.2
MZ0|o 23 21 A4 21 2™ 22 = =4
&0/ 26 17 24 17 E=hl 18 sd sd
Z|HH-’.'_‘-0|9! -13 16 23 16 A 18 =l s

SHoUE =37 48 -85 49 -86 46 83 41
"‘O|OI 5 -7.0 41 -1 42 -11.2 39 109 6.3
EPS(&) -578 743 AHA 724 Erl 794 =] sd
BPS(®) 13,484 13902 30 13782 2.2 13,683 15 42
ROE(%) 43 53 96 53 95 58 10.1 6.8
PER(X) na 364 - 374 - 34.1 - -
PBR(X) 20 19 - 20 - 20 g e

A2 SRIMDS, SRIEASH
2 EPS= annualized 7|

0 : :
20.11 213 217

2020A 2021E 2022E
olgal yoy o=
146.6 1629 1M1 1741
40 54 344 13
5.1 49 -46 119
25 26 41 95
42 48 15.1 94
2.7 33 06 6.5
1.7 1.6 0.1 55
477 549 15.1 1,067
13132 13,683 42 14749
37 41 04 75
304 492 - 254
1.1 20 - 18

r 200
r 180
- 160
r 140
F 120
r 100
r 80

r 60

40

yoy
69
1093
1423
267.5
942
32
39
94.2
78
34
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205
273
133

23
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0.6
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0.1
22
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(%,%p)
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5.0 38
=323 16
9.1 42
69.5 41
05 27
92 356
0.2 116
09 438
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-102.2 07
282 46
-60.2
-5225 04
03 647
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-0.5 94
2.7 20
0.6 13
08 22
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A2t 09
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22tet 04
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£E2, 2718 42 20| Y HY
(R1ofel %) 10194 2Q19A 3Q19A 4Q19A 1020A 2Q20A 3Q20A 4Q20A 1Q21A  2Q21A | 3Q21A | 4Q21F
2 () 380 368 349 451 414 326 330 395 408 394 | 369 458
2001, %) - - - - 90  -115 54 -125 -6 207 118 160
&7F2(qoq, %) - 37 53 292 81 213 12 195 32 34 62| 240

USAYE o=y
Azt 6.3 95 78 10.8 96 76 75 "1 86 83 76 1.7

A 14.8 15.0 144 132 14.6 135 1.7 14.0 10.9 14.4 10.1 13.7

IA=R 27 35 34 6.2 39 37 38 35 48 5.2 49 5.0

By 40 13 1.7 25 25 1.6 1.6 30 29 13 08 25

FRUSA 80 45 46 72 74 40 42 5.0 6.0 5.0 46 58

7|et 2.3 3.1 30 5.1 35 23 4.1 29 76 53 89 70

02 HIZ(%)
Atsat 164 257 224 240 232 232 227 280 210 21.0 20.5 256

At 389 40.8 412 293 352 413 356 355 26,6 36.5 273 300

IA=R 70 94 9.7 138 94 13 11.6 89 1.8 13.1 133 11.0

By 105 34 48 5.6 6.0 49 48 76 72 32 23 54

FRUSA 211 12.2 132 16.0 177 122 12.8 12.6 147 12.8 124 12.7

7|et 6.0 85 87 114 84 7.1 125 73 187 134 241 15.3

A 264 298 270 337 314 268 214 249 230 236 220 252
afie| el 48 27 36 36 40 2.7 25 35 34 30 29 37
EChel 70 37 35 57 56 25 3.1 36 40 38 34 52

SHZHEIA 02 04 07 14 06 09 0.7 07 06 09 0.2 08
SRR 00 05 04 15 03 01 04 0.1 05 04 06 0.7
SHAQHAEHE 02 0.7 0.1 05 03 0.0 0.1
St A 46 105 92 83 6.0 7.7
SHFRIEE 2 0.1 02 0.1 0.1

7|et 2 LA AA 04 03 04 07 03 06 04 -40 03 05 22 23
02 HIZS(%)
A 694 809 775 746 757 822 64.7 63.1 56.3 59.8 595 549

afiel ol 125 72 104 79 96 83 76 89 83 17 79 8.1

EC 185 10.1 99 126 136 76 94 9.1 9.7 9.7 9.2 114
SHHZHEIA 06 12 2.1 31 13 27 20 17 1.5 22 05 16
A2L2|E| 0.1 13 11 34 06 05 13 03 1.1 09 15 16
SHEQHIAETHE 00 00 00 00 00 05 22 02 1.1 08 0.0 02
SHAQIEZ|HA 00 00 00 00 00 00 138 267 22.6 211 16.2 16.8

BH0lE{me| 0.2 06 03 03
7|EF & LHE Y A A 11 07 10 16 08 18 11 -100 0.8 -1.3 59 50
FAAE 71D
oot 251 237 236 321 268 206 211 257 264 253 27.1 304
ofE&0le| 129 132 113 130 147 120 119 138 144 14.1 99 154
mogzta|y| 110 114 109 127 122 116 110 136 118 120 12 133
FedoA 19 18 04 04 25 04 09 02 26 2.1 -1.3 2.1
Moo} 22 18 07 -32 27 18 09 03 1.0 40 -23 22
27lz09) 15 86 04 -44 20 10 04 -10 03 3.1 -2.6 18
Alui7 | 201 16 99 06 4.1 23 15 07 -10 1.1 33 -13 18
0|91E(%)
oete 66.1 642 675 71.1 646 632 638 65.1 648 642 733| 664
oig£0leE 39 358 325 289 354 3638 362 349 352 58| 267| 336
mofe|E 290 309 313 280 294 356 333 343 289 305 304 | 290
HHo[UE 49 48 12 08 6.0 12 28 05 6.3 53 37 46
Mo|lE 59 49 19 7.1 6.6 54 27 06 26 10.1 6.3 48
= 39 233 12 99 48 32 13 25 0.7 79 -7.0 39
AHi7|Y &0[UE 43 269 18 90 55 45 22 25 26 84 35 38
Az RUEAZSH
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EE3, o7k AlA 2ot

- 2" o
(A, %) 2011A  2012A  2013A  2014A 2015A 2016A 2017A  2018A  2019A
2 A ) 707 727 87 1052 1178 1503 1489 1382 1549
=0y, %) a7 29 157 257 120 276 09 72 27
YA o2
st 344
M2t 574
VESS 157
Er il 94
FRUSA 243
7|et 136
i HIS(%)
st 22
Mzt 371
UV 102
e 6.1
= 157
7|et 88
B0l o2
AL 709 346 928 1124 1105 1070 1169
sfielol 103 116 119 146 102 100 146
gigjel 72 94 209 199
SHHZHEIA 18 28
S mYi2|E] 24
SIOHAEHE 00
S0 |MA 00
BH0lE{me|
LHE742h AA 25 90 132 16.1 188 -15 17
04 HIE(%)
AL 847 804 787 748 742 774 755
sfielol 123 110 101 97 69 72 94
dietel 00 00 00 48 63 15.1 128
SIHZHEIA 00 00 00 00 00 13 18
SHHUIE| 00 00 00 00 00 00 16
SHZOHAEHE 00 00 00 00 00 00 00
S0 |-A 00 00 00 00 00 00 00
SRl T2
LHE242h AA 30 86 112 107 126 11 11
FAAE 71D
2ot 461 471 572 728 89 1062 1018 83 1045
0fE20|9 356 00 00 00 646 831 75.1 684 831
oz |y| 156 168 174 215 246 306 359 407 460
Feio[ 89 88 91 108 123 136 112 9.1 44
Mol 125 12.1 107 124 133 137 105 80 15
P7lz0|Y 97 10.1 89 103 110 110 92 50 6.0
Aluf7| 0l 97 10.1 90 10.1 105 100 87 6.0 81
0|AE(%)
oete 653 648 684 693 636 706 633 639 674
oig&o0l2lsE 503 00 00 00 548 553 504 495 536
mopE2lHlE 221 231 208 205 209 203 24.1 295 297
HHo[UE 126 12.1 109 103 104 90 75 66 29
MHo|UE 17.7 167 128 118 113 91 7.1 58 1.0
= 137 139 106 98 93 73 6.1 36 39
Aui7 | 20[lE 137 139 107 96 9.0 6.7 59 44 52
Az RIEASH
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2020A
146.6
54

358
538
150

87
206
128

244
36.7
102
59
14.0
87

1045
127
14.8

28
10
10
15.1

3
87
10.1
19
07
07
103

94.8
518
478
40
52
25
42

64.6
354
326
28
35
1.7
29

937
130
164

670
330
297
33
30
16
30

491
13
19
95
94

653
347
282
6.5
68
55
54
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II. Peer Valuation

R4 L) AZEQ0] Peer Group H|w
32

MDS o HEH3 LiAD|C]of G222 A fRARCOR
FIK) 27,050 32,400 35,100 79,200 28,000 49450
A7[20H(Alot2) 239 3063 337.1 24063 3860 2,131
PER(HH)
FY19A 122 279 197 142 485 310 26.1
FY20A 304 310 270 17 576 279 -
FY21F 492 638 174 124 485 252 2158
FY22F 254 349 183 107 357 205 892
PBREH)
FY19A 09 39 23 20 70 52 27
FY20A 1.1 45 25 16 82 70 33
FY21F 20 9.1 22 18 58 46 31.1
FY22F 18 7.1 20 16 52 38 230
SN AR
FY19A 1549 656 1170 262.7 612 464
FY20A 1466 78.1 116 306.5 728 1102
FY21F 1629 1072 1219 216 844 1326
FY22F 1741 1291 1373 3625 959 1577
FRo|A(HAL)
FY19A 44 134 306 663 93 66
FY20A 40 107 270 767 143 19
FY21F 54 168 333 787 175 147
FY22F 113 218 392 939 212 29.1
HHO|UE(%)
FY19A 29 203 205 26.1 254 152 143
FY20A 27 168 137 242 250 196 17
FY21F 33 199 157 273 245 207 11.1
FY22F 65 224 169 285 259 221 185
0| (AL)
FY19A 60 129 225 510 93 65
FY20A 25 113 231 579 174 32
FY21F 26 203 279 520 15.1 155
FY22F 95 19.1 326 705 189 302
EV/EBITDA(HH)
FY19A 48 143 85 52 290 54 231
FY20A 80 157 17 37 320 63 249
FY21F 20.1 28 78 48 232 135 648
FY22F 116 175 6.0 42 196 91 485
ROE(%)
FY19A 74 184 155 152 187 242 -
FY20A 37 152 - 131 152 287 39
FY21F 41 153 155 132 123 202 152
FY22F 75 173 131 139 148 206 242
AT2021.11.17 274 712, MIMA 248 BRIMDS & PAL 233
212 Quantwise, RRIFAIZA
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SIZAMDS(086960.KQ) AHSFAH| &
CHRICHZ & EOIALN
(Clof:Alolel) 2019A 2020A 2021F  2022F 2023F  (EtelAloie)) 2019A 2020A 2021F  2022F  2023F
ALEEA 1545 1767 1828 1927 2039  Oj&H 1549 1466 1629 1741 1967
FSA 1155 1378 1408 1493 1590 Z718(%) 12.1 G4 11 69 130
HSHARL 722 %46 &4 946 1001  OfEt 1045 948 1092 1137 1318
OhEatA 285 216 307 315 341 Ofgo0[ 504 518 537 604 649
HmApAt 114 169 178 183 198 oY & Uk H| 460 478 483 491 529
HIRSARA 389 389 420 433 449 7|EtE e 00 00 00 00 00
ERpA 75 106 122 127 132 go|d 44 40 54 113 120
A 110 86 97 102 110 2718(%) (13 (89 344 1093 57
7|et 205 198 201 204 207  EBMDA 81 78 93 154 162
SafzA 383 55 584 589 601 Z718(%) 335 (B3 189 656 54
FEEA 365 344 301 06 318 EHelrol 29 1.1 (05) 06 06
OHUa= 153 166 131 135 146 0[R2l 12 11 07 15 16
FEA0|RRRAY 108 81 71 71 71 O[Z[H|2 0.1 07 00 00 00
7|et 104 97 98 99 100 2ol 0.1 04 12 15 15
RS2y 18 21 283 283 284 7|EtEY Lo @0 1.1 23 @3 @5
IR SO fAY 1.1 210 272 272 272 Mol 15 5.1 49 19 126
J|Et 07 10 1.1 12 12 Z718(%) 809 2384 (46 1423 57
A2EA 1161 1203 1244 1338 1437 HHoHIE 26 27 23 24 25
IS 1123 1159 1208 1302 1402  Y7|&0/Y 6.0 25 26 95 101
a2 48 48 48 48 48 2718(%) 212 (589 41 2675 57
2t=2oiz 54 267 261 26.1 26.1 A|opEF2E 81 42 48 94 100
0[9Yoiz 927 %8 1016 1111 1210 Z718(%) 347 @81 151 942 57
7|et (108 (124 (118 M8 (119 SIS A ) L)) 0.1 0.1
HIR|HHR 39 43 36 36 36 EPS(®) 920 477 549 1067 1,127
AREA 1161 1203 1244 1338 1437 2718(%) 346 @81 151 942 57
i 119 292 343 343 343 $HEPSE) 920 477 549 1067 1,127
&aRig 603 (654 (53.1) (603) (658 37t8(%) 346 481 151 942 57
dgsEH FLEAH
(T2t 2019A 20204 2021F  2022F  2023F 2019A 20204 2021F 2022F  2023F
Py 56 84 12 112 98  FEA|EE)
7|20 60 25 26 95 101 EPS R0 477 549 1067 1,127
AR 36 38 39 40 42 BPS 12715 13132 13683 14749 15877
7|EfH[GiEE L0 15 06 30 (15 (15 DPS 0 0 0 0 0
2uEEY 66 35 83 (09 Q9  Hzofo|MEl %)
THEAAZLAE 26) 62 (30 08 26) PER 122 304 492 254 240
HDAAZAETH ©.1) (5.1) 07) 05 (15) PBR 09 11 20 18 17
DfQUIHDZT}2t4) 14 21 3.0 03 1.1 EV/EBITDA 48 80 201 16 107
JEt (53) 03 (16 00 00 Higole 00 00 n/a n/a n/a
Expsid 68 (90 (@43 (9 (64 PCR 74 104 252 198 187
D |ERpRPARZEA 03 @7 2 RO Q1D 2UN%)
A|RASHLL 00 00 06 13 12 golojalg 29 27 33 65 6.1
AH|E2} 2 @5 @7 Q9 B3 EBTDAO|2S 52 53 57 88 82
DA 04 03 01 00 00 #oldg 39 17 16 55 5.1
PR 18 ©02 (19 0 0 ROE 74 37 41 75 74
AWRHZ @4 158 34 00 00 ROIC (55) 38 50 135 136
l2E7t 37 158 40 00 00 A (HH %)
= 098 00 00 00 00 FARIZAP AR (519 (544 @7 @51) 458
HiE=2AIS 21 00 00 00 00 fsHig 3166 4001 4675 4837 5004
a3z 79 145 09 52 34 OR2AE 348 57 n/a na n/a
7|z52 155 234 380 389 441 E=EM@E)
U 234 380 389 441 475 Z2ME|HE 10 09 09 09 10
Gross Cash flow 133 123 95 121 128 D& 54 59 62 56 6.0
Gross Investment 05 @) 99 48 73 IRHAS|IZE 108 104 94 97 103
Free Cash Flow 139 143 (05 72 55 ofelafes e 105 92 110 131 140

PSP
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Compliance Notice

YAkz AR AHY 7|F02 2|k 374 2+ SHEER00 CstiM 715 2atol| 2iofet 20| gigUCt
SAts 2 AR YL 7IRCR SiEES2 FAIS 1% Ol ERstn | LD
YAte & ARE 7[HUEAT E= A 301 AR ASSH ARO| GiELIc
ZARRAMEER = 222 S & =20 BEAsiof ALH OfsHEtA | gigUHC

oo

& At=0] AME LIBSS AR} 2010| o|AHS Y51 Yot Ao, 90| 2Ett UOILE ZHY glo| AHTAUSS SOIBILIC
F AZE AR HRAZSEA RE XHAES GAA UBLICH
& AEe GARRl 52| §10] ojSH AR0M|E ofHst HENZE SA, HHE, XL, HE, CHofE & QiELICH
& A0 £EE LB DAt 2IMRMET A2fE 05t 2l2 2 JE22E] QORI 0|, YAks O FEH0|L AUNS BE 4 YSLICE TatA ofmst Z<20]
& g 740| ZAEI0| Zjof Ciish 2 2l ARHo| Cist SYRIRE AIRE 4 SiELICH
S21717t L EASS/FAR|A g
ZTERM U UERA EAIZE 1270 RAVIRY Soi0H| 2HZ=RQ oY SELUES 90F) AL E20| A HIE(%)
- STRONG BUY (@fr) Z2A7|2Y ZI1CHH] +50%0] 4 0%

- BUY(0H) ZH7|ZY ZTITHH| +15%0[4} ~ +50%0|8t 93%

- HOLD(Z%) Z7|2Y ZI1048| -10%014 ~ +15%0|3t 7%

- REDUCE(OH%) Z2A7|2Y Z71CHH| -10%0(2t 0%

(20210930 71%)
212147 E2J0| A U SR AL
B omi 1218(%) 3IAMDS(086960KQ) 27+ L 2H27} 20|
A Sl SHIHR) A oot 20@EA) Cie O d2|AE: BEEM
ol 2ot

20191126 Buy 14000 15| -183 04

20200305 Buy 14000 1 174 04 i

20200429 Buy 14000 15| 121 04 35.000 | SIHMDS —— 2 E=I}

2020:08-14 Buy 14000 15| -145 07

20001117 Buy 16000 1 -101 38 30.000 1

20210217 Buy 20000 1 115 33 25.000 1

20210514 By 20000 14 a7 33 20,000 1

20210601 Buy 20000 19 19 33 15,000 4

20210817 Buy 26,000 19 212 4 10,000 -

2021-11-18 Buy 32000 (15| 5,000 -

)

19-11 20-04 20-09 21-02  21-07
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