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SA10| 4020 MH2 DB 2,2902421(+12.7% yoy, +22.6% qoa), BLOI2| 26524
(+82.9% yoy, +81.8% qoa)E 7|FsIXCE IHEH F7t 0|F= EHIHZHQ)O| HE7|
f] 2 v} g10] PO7IZ ZZ0| LISt PPG JZAZ0] HREIO| P1 BT TiIEICE
Aol 57t o|f= PPG—PO Spread &Ci2ty| 2Ct= EOi&Ql PPG-PO 2| 5
Jk2 QA 3Th 452 T0IoIE 723 2O TRIEC) 3TNl el PPG 42
- . = ICh= 7 5 5t 7o
B uy (malntaln) 3717 1Q210| = O|{X| 2 RUCk= Zi0|11, 1DIsHEIoF & 742 4Q200 PPGRF PO7tA
O] IARI= CHE 2522 37t £0| (Y| ol 2021H0 HAE2Z PPGR}

rh

cand 75,000 & PO 71240] XIBC} sfetet kAol YUCks Zolck,
St 62,800 &
HAMMA | Valuation M7} & MHHQI I{FHE & HHIFHIZIE
m SAk= 20214 P/E 5.74K, P/B 0.55HH(ROE 9.8%), EV/EBITDA 2.1H 2 MEIJt AEHCE.
5t DPS7t 45(2018H 2,000 — 20194 2,5009 — 20204 2,7509) 5104 20214
HIZHIZ| E(ATIHEE 4.4%, DPS 2,750 Mg 2J|HE ZE) T =S Z2Z J|chgl
Stock Data Ot 12 SAfE 32 12632423020 7|1F, AI7IEU0| 42%)2 2R34T QCt.
KOSPI (2/5) 3,120.63 pt
A7t 5 3,040 S
LAHFA 4,840 TF EXeA i X, SEFT} 75000622 A
52 % ETIN/ AR} 62,800 / 36,450 £ S0 BEEIUE 65,0008 — 75 Q0DEIOR AL O|S PPGIIZ Ao e
90 & LBHACHF 26.29 24 o=l meTalE BOVMVE WPVE— oo FITT- e =
o120l x|ge 29.9% 20219 FYo|el FFA| +10.6% AskS HISH Z0ICh SAMQ SEFI= RIM
HZH4=215(20.12E) 4.4% ValuationS Sl AE51H2M, Target P/E 6.801= SAR| 244 10 EHa 9.30H Cn|
BPS(20.12E) 113,790 & N5 U2 4F02 22|71 QiCk= TCio|C},
KOSPI Tt Altt4ols 1708 13.3% o
6N 43% Financial Data
1274 -2.9% (ojgd) 2018 2019 2020 2021E 2022E
== OFIE Q| 501  64.4% Il ESel 766.7 765.7 746.7 809.9 848.1
FDELITY  10.0% 012 23.9 48.4 64.1 61.2 63.8
MIHA S ARG & 15.7 55.6 79.1 70.0 73.1
202 12.0 022 60.7 54.0 56.5
Stock Price EPS () 2,325 8,571 12,533 10,972 11,473
KPXZH 0|2 KOSPI =25 (%) -58.3 268.6 46.2 -12.5 46
70,000 3,500 PER (x) 25 6.5 5.0 5.7 55
60,000 3,000 PBR (x) 0.6 0.6 0.6 0.6 0.5
50,000 %500 EV/EBITDA (x) 43 3.1 2.2 2.1 1.8
S it YAOIAE (%) 3.1 6.3 8.6 7.6 75
— L EBITDA OFE! (%) 5.2 8.4 1.1 9.9 9.9
fgzx ;;;““ ROE (%) 25 9.0 12.2 98 95
T | | L S (%) 20.7 13.0 13.8 13.3 12.6
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4Q20 Review

#1  4Q20 Review
(9l o2) 4Q20 4Q19 YoY 3Q20 QoQ: 7|E=HA| 2%t
I =gl 2,290 2,032 12.7% 1,868 22.6% 2,057 11.3%
goi 265 145 82.9% 146 81.8% 158 67.8%
=0|¢ 170 17 45.3% 113 50.7% 125 36.7%
OPM 11.6% 7.1% 7.8% 7.7%
NPM 7.4% 5.8% 6.1% 6.1%
A= KPXA|D|Z, OHAESXRISHE AR |IME,
ZFIFRS &7 |E
5 MY wY
THol: AA2l) HAEN HAS 3
2021E 2022E 2021E 2022E 2021E 2022E
=gl 7,452 7,660 8,099 8,481 8.7% 10.7%
Foly 554 575 612 638 10.6% 11.0%
0[] 465 485 524 547 12.8% 12.8%
Atz KPX7|0|Z, OHAEEXSH 2| X,
FIFRS ¢@7|E
53 AZMIY Y
(= ) 2015 2016 2017 2018 2019 2020P 2021E 2022E
Ve 7439 6ATA 7087 7667 7657 7467 8099 8481
Yoy -10.0% -13.0% 8.7% 9.0% -0.1% -2.5% 8.5% 47%
2A 5,545 4,564 5133 5,620 5,821 5,693 5,947 6,185
STEQ 1,806 1,681 1,744 1,890 1,706 1,664 2,034 2,171
oj=gel 89 228 160 157 131 110 17 125
Yoy
ZAf -12.4% =17.7% 12.5% 9.5% 3.6% -2.2% 45% 4.0%
e/ -5.8% -6.9% 3.7% 84% -9.8% -2.5% 22.3% 6.7%
/=2l 371.3% 157.2% -29.7% -2.0% -16.8% -15.8% 6.7% 6.3%
(IHEHIE)
=AH 74.5% 70.5% 72.9% 73.3% 76.0% 76.2% 73.4% 72.9%
SHQl 24.3% 26.0% 24.8% 24.7% 22.3% 22.3% 25.1% 25.6%
oj=gel 1.2% 3.5% 2.3% 2.0% 1.7% 1.5% 1.4% 1.5%
Feloly 488 443 300 239 484 641 612 638
% of sales 6.6% 6.8% 4.3% 3.1% 6.3% 8.6% 7.6% 7.5%
% YoY 8.2% -9.3% -32.3% -20.4% 103.1% 32.4% -4.5% 4.2%
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(H2l: 2A2) 1020 2020 3020 4020 1Q21E 2Q21E 3Q21E 4Q21E
OHEH 1,779 1,530 1,868 2,290 2,180 2,036 1,942 1,941
Yoy -04%  -21.1% -1.7% 12.7% 22.6% 33.1% 40%  -15.3%
2A 1,383 1,220 1,354 1,735 1,637 1,541 1,402 1,367
=8l 361 297 485 520 506 481 510 537
oj=el 34 13 28 35 37 14 30 37
Yoy
ZAF 08% -181% -5.8% 14.1% 18.4% 26.3% 35%  -21.5%
= =57%  -28.9% 13.9% 86% 40.1% 61.9% 51% 3.4%
oj=gfo! 10.3%  -564%  -23.0% 8.7% 7.8% 7.0% 6.3% 5.7%
(IHEHIS)
=A 77.8% 79.7% 72.5% 75.8% 75.1% 75.7% 72.2% 70.4%
S=Hel 20.3% 19.4% 26.0% 22.71% 23.2% 23.6% 26.3% 21.7%
oj=gel 1.9% 0.9% 1.5% 1.5% 1.7% 0.7% 1.5% 1.9%
Ae1019| 124 107 146 265 181 156 142 134
% of sales 7.0% 7.0% 7.8% 11.6% 8.3% 7.6% 7.3% 6.9%
% YoY 64.5%  -12.3% 2.1% 82.9% 45.3% 46.1% 24%  —49.4%
R KPXAO|Z, OHIAESRIESH 2| MRIME],
FIFRS GZ7IE, 2M, 53, 017 E AX2 o2 A7 S| ¢oF F3x| X
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#5 RIM Valuation

(H9: A2) 2020 2021E 2022 2023E  2024E  2025E 2026E
Total Shareholder's Equity 5,107 5,107 5,490 5,897 6,328 6,788

Total Shareholder's Equity (Year average) 2,554 5,107 5,299 5,694 6,113 6,558

Net Income 596 596 524 547 573 599
Dividend -126 -126 -126 -126 -126 -126

Payout ratio % “211% =211% -240% -23.0% -22.0% -21.0%

FROE (Forecasted ROE) 283% N7%  99%  96%  94%  9.1%
FYSAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
E(Rm-Rf) 2lA3Z2|0| 80% 80% 80%  80% 80%  8.0%

H|E} 0.92 0.92 0.92 0.92 0.92 0.92

COE (Cost of Equity) 9.4% 9.4% 9.4% 9.4% 9.4% 9.4%

ROE Spread (FROE-COE) 13.9% 2.3% 0.5% 0.2% 0.0% -0.3%
Residual Income 356 116 27 13 -1 -7 =17
PVIF (including Mid-year adj. Factor) 100% 91% 84% 76% 70%  64%
FFTH040[fo] HXYIHX] 116 24 11 -1 -12
ALK (2026'F 0|F) =176
Continuing Value Calculation

Rl £712 (1 —normalized RI) 0.0%

Rl ASEHE g (%) 0.0%

COE 9.4%

ZZRI SxH7HX] 139

H&IHR| 7R -13

Beginning Shareholder's Equity 5,107

Equity Value for Residual Income 5,134

Appraised company value

WAL (HF) 4,840

7|34 (HF) 85

FHEZTYIIR| (8) 107,962

HYFEIHA (H) 75,574 — RS8S 125K 30% discount

SIFL7H () 62,800

Potential (%) 20.3%

A2 O|HAEEXSH Z|ARIME
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KPX#0]Z (025000)

MHFHE E AN
(A1) 2018 2019 2020 2021E  2022E (Hog) 2018 2019 2020 2021E  2022F
KSR 3193 2747 3286 3565 3882 O &4 766.7 7657 7467 8099 8481
I U HIYR 9.9 38 558 669 886 St 696.7 6654 621.6 6707  703.4
HEMH L 7IERE 1204 1177 1161 1259  131.8 IHES0l9 700 1003 1251 1302 1447
RHIRRA 885 775 809 878 919 HOHH| 3 EE(H] 461 519 610 780 809
7|EtQ SR 100.6 75.8 75.8 75.8 75.8 Aol 23.9 484 64.1 61.2 63.8
HI RSt 215.9 9632 2648 2787  289.8 (EBITDA) 397 645 828 8.5 838
AT IHEXS 14.3 14.6 14.2 15.4 16.1 ag&9 6.2 6.3 5.5 5.8 6.0
R 1495 1543 1588 1646  170.7 OIXtHIE 1.2 0.8 0.5 0.5 0.5
FHERRA 59 5.6 5.4 5.1 48 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
XHuEH 53%.3 5379 5934 6352 6780  IEISRSAEA -144 09 95 30 33
[ERA 81.7 496 600 628 642  MEALZMEAOIY 157 56 791 700 731
YRS & TIEHHR 552 308 419 455 476 ASMAEQAMHIE 37 134 184 160 166
271285 2.0 75 6.7 6.0 5.2 AEAH0(2 12.0 4.2 60.7 54.0 56.5
7|EIRSE 46 11.4 11.4 11.4 11.4 SHAroly 0.0 0.0 0.0 0.0 0.0
HIRSEXH 99 122 121 120 119 g7l=01y 120 422 607 540 55
21382 20 1.9 17 15 13 LI s 11.1 40.8 59.6 52.2 54.6
7|EHIRSER 80 102 104 105 106 EZZ0IY 75 429 607 540 5.5
SExEA 96 618 721 748 761 HEZ0IUE (%) 9.1 13.1 6.8 172 1741
K|tz x| 4350 4664 5116 5507  592.2 FRAO[AUE (%) 3.1 6.3 8.6 7.6 75
P 24.9 24.9 24.9 24.9 24.9 EBITDADIEIE (%) 5.2 8.4 1.1 9.9 9.9
Xdoid 2710 270 270 270 270 Y7I=0IAE (%) 16 55 8.1 6.7 6.7
ooz 387.2 4179 4656 5047  546.2 ROA (%) 2.0 76 105 8.5 8.3
HIX[HiZEFX2(S ) 8.7 9.6 96 9.6 96 ROE (%) 25 9.0 12.2 9.8 9.5
RHEEA 37 4761 5213 5604 6019 ROIC (%) 5.9 99 126 118 117
3IEER FQ EXX[H
() 2018 2019 2020 2021E  202F 2018 2019 2020 2021E  202F
IAYE HIFSE 214 597 &1 509 621  FAXE
B7]|2:0]2)(24) 120 42 607 540 565 P/E 25 6.5 5.0 5.7 55
HI#Z4AH|E7t2 303 21 171 100 135 P/B 0.6 0.6 0.6 0.6 0.5
SERAZTAZH 155 157 183 190 197 EV/EBITDA 43 3.1 22 2.1 1.8
TR ZH| 0.3 0.3 03 0.3 03 P/CF 6.0 39 39 47 43
7|EFSiElH|E 97 -68 -15 -93 -65 HIZ+2UE (%) 3.8 45 4.4 4.4 4.4
HYES IS -17.0  -90 92 -131 -79  HFY (%)
EXH ZAE7) -59 29 16 -98 -59 =Sl 9.0 -0.1 -25 8.5 4.7
THOXHAE ZA (ST 18 136 -35 -69 4.1 FHol -204  103.1 P4 -45 42
THYUMT STHUA) 150 -236  11.1 35 2.1 Mol -556 2535 23 -115 44
(BRI, RS 20 -19 0.0 0.0 0.0 g71=019 -55.7 2508 441  -110 46
EXES gz 395 -867 -25 -260 -2 EPS -58.3  268.6 462 -12.5 4.6
QEXMHE(ZS) -39 -281 -28 -247 -2%9  ABY (%)
SR ZA (BT -0.1 0.0 0.0 0.0 0.0 e L lE=s 20.7 13.0 13.8 13.3 12.6
SRR LA (B =21 104 04 -12 07 REHIE 390.9 5534 5476 5675  604.5
J|EEREE -43 =240 0.0 0.0 00  EXUZ/RTIRHZ(x) -186 -139 -28 -84 -255
WEEE #Z 103 -295 -126 -138 -138  I0|2U/ZSHIZ(X) 207 584 1198 1208 1337
el F7HER) -03 -194 -07 -07 -07 EXIAZ (M) 23.9 9.4 8.4 75 6.6
xh=el B7HER) -10.0 -10.1 -11.9 -131  -13.1 EXAZ (M) -825 -66.1 -119.0 -131.1 -153.7
3ol Xz 100 101 119 131 131  FYXEE)
J[ERES 0.0 0.0 0.0 0.0 0.0 EPS 2,325 8571 12,533 10,972 11,473
2ol 57t -284 61 50 112 216 BPS 89,874 96,367 105,712 113,790 122,360
MELE 38.3 9.9 38 558 669 CFPS 8,746 14,110 16,091 13,237 14,471
M 9.9 38 558 669 886 DPS 2,000 2500 2750 2,750 2,750

Xi&: KPXZAIO|Z, OIHAEEXISH 2IMXIME, IFRS HE7|E

OIHIAEEXSH 2|MA|ME 7



N
4%
HI
1z
S~

KPXAHO|Z 25Xt 0] EXeA HMELY
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80,000 | N SR wo o a| an mm omm|jwn oY oo | 21 EM mE
70,000 | _— CjH|  CHH|  CHH| CHH]  CHH]  CHH|
16,0531  HZA HEA
60,000 - 2019.05.28 Buy 70,000 | -15.3 -23.7
50000 J 2020.0529  Buy 70,000 | -28.6 315
: 2020.07.15  Buy 55000 | 2.0 -127
40000 1 20201201 Buy 65,000 | -85 -15.1
’ 2021.0208 Buy 75,000
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=2 Xt 82 TR =0I0| o|HS s H 9|5i0] RESE O120|Lt ZHY Q10| AHEIQISS SIBICHENRL FHEA)
= AEE 040 ZHEXE 57| /et YEHISS SEH2Z NEUELICL & KRl +5F WES YA EIMA2RTt AZE 05t Xtz 2 2E HIEHCZ S 210
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZZ 0 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L MQl510| £ ZAF S StAl7| HEZHICE [2kA
2 XGRS OfUEt ZROIE D20 SAEX Z0| Chet BN MAMIS SUKRE ABE 4 LI
= XEE PAL MEASEM ZE MNEHHE2 GAPIA UM oHEt AR0 = A S2| Sl SA|, HiZE, ME, HEE £+ el&LICt
_ S XE= MZAE SR JIREA} £ HEROA AR R E8 ARO| i&LICH
_ S X9 ZHEELS MY J|F SRYAIM 1% 0|4 BR5HT UK SALICH
_ 3 MRS FHES2 MY 7|E X FAC| AN GHEA Y O At S BRI 2/6t0 UK SELICH
_ & MRS FHES0 siYots A TARL ADS|A EAO] UX| FELICH
ERSE 2 M IIE
T2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EXt712t 6~12 7€) (ek=1271€) Hi=Z
Sector Al7tEY | Overweight (H|S&tH)
(F3) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Company 48 7|1E2 Buy (OH=) +15% 0|4 7|cH 87.8%
o I, . ) o 20181 1089 5YURE PA EAST HBI|FO|
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 122% 1= LogooiM +15%2 2
Sell () ~15% O3} 7|t}
A 100.0% | =xtojz4 HIZL 2020. 1. 1 ~ 2020. 12. 31
A 2IMXMES ATE S552 W OHX|9f
SHOAS 7|ECE St EXNSEE HIEY
(212 197 =5 71E 27]8 24)
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