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SA] 4Q20 AHE IS 44292 (+14.5% yoy), BYO| 72AR(+75.5% yoy), &=
0[2! 47A4A(+52.0% yoy)s 7IF3ICt Ol= JIE FHA| thH| Sales +7.2%, OP
+31.2% 3|5 Zi0|ch X i OlF= 1)4EHIS a4 J KAF AU BT S7H00
ME oy JH, 2)4Q19 2TIQI5} HIE MEIZ0] THE 7|X = aof 2fgt Zo|Ct.

Buy (maintain) 202101 oI F7h MY

=527} 24,000 & SAHE AT} OIE SHY YESOI, 2B 59 427 NSHOE S50 U

e 18,350 HE%0| 3 - AINel 4% 5ES 20| YCk 2021HOIE ol ol HEBEM O

20| AT} IR A AL HIS Hoh(H4BHIS 54)2 29450] MY o=

ZANA Che wOICk G5t 202211 3Ol BROMIOl BH(EHY)S 1446024 FRYFHO Yiks
BEE 20| 2 202 =g A2 20 5 - IHel 3o IYHolck

EXIA i fXI, SEFIt 24,0008 A&t

Stock Data ’
KOSPI (2/8) 3,091.24 pt SOIH|Otof| Chall SO S [XISHH, SEFTH= 22,0008 — 24,0002 22 A3
API5 34138 SiC} Ol 4020 7ICHA| OlAJe] AR T} 20211 HRf0lel EH| Asre M3t Zio|C
SgFA GO0 - SHEF7t= RIM Valuation (7FSX|: Cost of Equity 7.0%, Sustainable Growth 0%, &4
52 % ETIN/ AR} 19,450 / 10,350 ¥ i — e i ’
90 UWAAHMCHZ 49,68 21 A IE) 2 Soll AMESIF M, Target P/E 14.081 (20213 FHA| 7|E)= EPS growth
2=l X|2= 13.7% 18.1%(2019 ~ 20213 CAGR)S 112{siH 2|7t iCh= EHo|CY,
EHZ4=21E(20.12E) 1.6%
BPS(20.12E) 15,799 ¢4
KOSPI ChH| Atisols 1708 115% _ _
67HY -18.9% Financial Data
12748 -21.0% (Mtg) 2018 2019 2020 2021E 2022E
FxN OJZAl 9] 201 21.9% BN 154.7 159.2 171.7 183.7 195.7
RIARE 91 191 17.9% 0|9 273 26.2 2.4 31.0 2.7
LLC 219 58% HEAZ A2 2.3 28.2 31.1 33.8 355
«=0|(X|EfF=ZF 215 18.6 23.2 26.1 27.6
Stock Price EPS () 1,409 1,205 1,519 1,708 1,807
SR KOSPI SUE (%) -20.8 -13.1 24.0 12.5 5.8
Ey 3,500 PER (x) 13.6 12.6 12.1 10.7 10.2
20,000 B PBR (x) 14 1.0 1.2 11 1.0
500 o EV/EBITDA (x) 8.6 5.9 6.9 6.0 5.7
: YAOIAE (%) 17.7 16.4 16.6 16.9 16.7
o o EBITDA OFI (%) 197 189 193 197 215
5,000 50 ROE (%) 8.6 7.0 8.2 8.6 8.4
0 : : : 0 BRHHIE (%) 10.8 1.1 9.4 8.8 8.3
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4Q20 Review

#1  4Q20 Review

(EH): o) 4Q20 4Q19 YoY 3Q20 QoQ  7IESFAX Qx|
I =gl 442 386 14.5% 433 2.0% 412 7.2%
goi 72 4 75.5% 84 -141% 55 31.2%
=0|¢ 47 3 52.0% 74 -37.5% 47 -1.5%
OPM 16.3% 10.6% 19.3% 13.3%

NPM 10.5% 7.9% 17.2% 11.5%
Az StIH|Sk OHAESXESH 2| MXIIE,
ZIFRS &7 |E
5 E7IAH He

(H9: A2) 1Q20 2Q20 3Q20 4020 1Q2IE  2Q21E  3Q2IE  4Q21E
&Y 420 421 433 442 443 451 467 477

Yoy 7.0% 4.0% 6.3% 14.5% 5.3% 7.0% 7.7% 7.8%
HAMEEH 342 350 362 368 369 375 390 395
=2A 8 25 26 26 27 27 28 29 29
ASHHLEA 9 13 1 1 10 13 13 14
=033 1 10 10 12 1 10 1 12
SHEAGTISH| 10 9 10 1 10 10 1 1
7|E} 24 14 13 14 16 14 14 15
Yoy

FHMGEH 10.4% 7.6% 9.9% 9.1% 8.0% 7.3% 7.6% 7.4%
=28 9f 5.7% 12.5% 12.4% 21.6% 7.6% 84% 9.9% 8.9%
ASfEHAEHN -53.9% -37.9% —44.7% 396.2% 10.6% 24% 18.5% 29.1%
ZEE -8.6% -14.8% -8.7% 0.1% 1.0% 2.0% 3.2% 3.2%
NS4 GTIEH -34% 1.9% -2.4% 7.7% 4.6% 5.8% 5.7% 6.4%
JIEt 32.4% -11.8% 1.71% 361.1% -35.5% 3.8% 3.9% 51%
% of Sales

HUAAEEN| 81.3% 83.0% 83.6% 83.2% 83.3% 83.3% 83.5% 82.8%
o2 EY 6.0% 6.1% 6.1% 6.0% 6.2% 6.2% 6.2% 6.1%
23HEHLEA 2.2% 3.1% 2.5% 2.5% 2.3% 3.0% 2.7% 3.0%
=033 2.6% 2.3% 2.4% 2.7% 2.5% 2.2% 2.3% 2.6%
SHEAGTISH| 2.3% 2.2% 2.4% 2.4% 2.3% 2.2% 2.3% 2.4%
7|E} 5.7% 3.3% 3.1% 3.1% 3.5% 3.2% 2.9% 3.1%
Fo 72 56 84 72 79 I 87 66
% of sales 17.2% 13.4% 19.3% 16.3% 17.9% 17.2% 18.7% 13.9%
% YoY -19.9% -15.2% 30.8% 75.5% 9.7% 37.5% 4.5% -8.0%
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o= o
(H2l: 2A2) HE3H HEE 5
2021E 2022E 2021E 2022E 2021E 2022E

/=8 1,818 1,947 1,837 1,957 1.0% 0.5%
Feolel 295 320 310 327 5.0% 2.4%
«=0/¢ 255 276 261 276 2.4% 0.3%
Xz ElRIM|of O|HIAEEXISH 2| MRIME
ZIFRS &&7|1=
4 A MY

(9l A2) 2015 2016 2017 2018 2019 2020 2021E 2022E
oEH 1,454 1,414 1,480 1,547 1,592 1,17 1,837 1,957
Yoy 20.4% -2.8% 4.7% 4.5% 2.9% 7.9% 7.0% 6.5%
HAULEEH| 927 1,015 1,154 1,213 1,301 1,421 1,528 1,645
28 90 95 104 97 92 104 13 118
23HEHLEA 84 85 91 89 63 44 51 50
2033 42 44 53 52 47 43 44 4
SHEAFTSH| 34 36 36 41 39 40 42 43
7|Et 277 139 42 54 50 65 58 57
Yoy

FUMZEH 7.7% 9.5% 13.7% 5.2% 7.2% 9.2% 7.6% 7.6%
=2AEYf 9.7% 4.7% 9.7% -6.7% -4.8% 12.8% 8.7% 4.0%
LY EA 6.7% 1.2% 7.0% -1.8% -30.0% -29.4% 14.8% -0.8%
B 19.6% 7.1% 20.1% -3.1% -9.7% -7.9% 2.4% 0.2%
HEL GEIEH 1.8% 3.7% 1.0% 12.8% -3.1% 0.9% 5.7% 1.7%
JIEf 137.3%  —49.9% -70.1% 31.0% —-8.1% 30.1%  -10.5% -2.7%
% of Sales

HUUAER 63.7% 71.8% 78.0% 78.5% 81.7% 82.7% 83.2% 84.1%
=2t 8Y 6.2% 6.7% 7.0% 6.3% 5.8% 6.1% 6.2% 6.0%
ASHEHLEA 5.8% 6.0% 6.2% 5.8% 3.9% 2.6% 2.8% 2.6%
=035 2.9% 3.1% 3.6% 3.3% 2.9% 2.5% 2.4% 2.3%
SHEAHTISH| 2.4% 2.5% 2.4% 2.6% 2.5% 2.3% 2.3% 2.2%
7|Et 19.0% 9.8% 2.8% 3.5% 3.1% 3.8% 3.2% 2.9%
aelo19| 264 216 297 273 262 284 310 327
% of sales 17.5% 15.3% 20.0% 17.7% 16.4% 16.6% 16.9% 16.7%
% YoY 59%  -14.9% 57.1% -7.8% —4.3% 8.6% 9.2% 5.5%
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#5 RIM Valuation

(9l o2) 2020 2021E 2022 2023E  2024E 2025  2026E
Total Shareholder's Equity 2,938 3,153 3,382 3,630 3,898 4,166

Total Shareholder's Equity (Year average) 2,838 3,045 3,267 3,506 3,764 4,032

Net Income 234 261 276 295 315 336

Dividend -46 -46 -46 -46 -46 -46

Payout ratio % -19.6% -17.6% -16.6% -15.5% -14.6% —13.6%

FROE (Forecasted ROE) 8.2% 8.6% 8.5% 8.4% 8.4% 8.3%
FRerdE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
E(Rm-Rf) 2|23 Z2|0|Y 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Hi|Et 0.62 0.62 0.62 0.62 0.62 0.62

COE (Cost of Equity) 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%

ROE Spread (FROE-COE) 1.3% 1.6% 1.5% 1.4% 1.4% 1.4%

Residual Income 36 48 48 50 52 55 55
PVIF (including Mid-year adj. Factor) 100% 93% 87% 82% 76% 1%
FZTH040]2]9 HXYTHX] 48 45 44 43 2

A&7 (20262 0|=) 788
Continuing Value Calculation

Rl £7t2 (1 -normalized RI) 0.0%

Rl ALHEE g (%) 0.0%

COE 7.0%

ZHRI X7 222

e T PN AN 563

Beginning Shareholder's Equity 2,938

Equity Value for Residual Income 3,723

Appraised company value

LTS (HF) 18,600

7|38 (HF) 3,333

FHETYIIR| (8) 24,387

SxN=Z7H (3) 18,350

Potential (%) 32.9%

A2 OHAEERISH 2|AX|MES
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MHFHE E Q| AHIMAM
(k)] 2018 2019 2020 2021E  202%E (Hofp) 2018 2019 2020 2021E  202F
REA 187.8 2050 2136 2267  204.2 opEY 1547 1592 1717 1837 1957
3 U HIMRM 385 180 211 318 7.1 STt 754 800 853 906 977
HEHE L 7IERHE 680 641 677 688  69.6 mEE01Y 793 792 84 930 980
AR s 259 282 292 297 300 TohH| % 22| 50 530 580 620 653
7 |EtR SR 554 946 956 965 975 ggol 273 262 84 310 327
HIR St 999 999 1086 1172 1629 (EBITDA) 305 301 31 361 4241
A7 GRS 162 172 186 199 212 2829 2.2 2.0 2.5 2.6 2.6
R 393 381 47 455 864 OIXHIE 0.0 0.0 0.0 0.0 0.0
FER 2.4 3.1 3.6 4.0 43 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
RS 267.7 3049 322 3439 3671 7|ErE LY -0.2 0.0 0.2 0.2 0.2
REFH 287 247 W5 288 239 MEAZALHO 293 282 311 338 355
AT H 7IEHHS 138 121 133 135 137 HEAEUMHIE 7.8 9.6 7.9 7.7 8.0
oIS 88 0.0 0.4 0.4 0.4 0.4 AZA01S 215 186 232 261 26
7|EFR S 98 122 9.8 9.8 9.8 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIZ S5 44 5.7 4.1 4.1 4.2 =09 25 186 282 261 276
BI85 0.0 1.1 1.1 1.1 1.1 X[HHFEZE 25 187 22 261 26
7 |EHI QSR 44 45 3.0 3.0 3.0 SZEol 178 187 232 261 276
BxEA 281 304 276 279 281 HES0IUE (%) 513 497 503 507 50.1
L RN | 2506 2738 2939 3154 3384 FUOIUE (%) 177 164 166 169 167
W=t} 9.7 9.7 9.7 9.7 9.7 EBITDATFEIE (%) 197 189 193 197 215
W= 201 211 21 21 214 27|&0|UE (%) 139 117 135 142 141
ooz 2400 2541 2727 2942  317.2 ROA (%) 7.7 6.3 74 7.8 7.8
HIRIEhFFRI2(SHZ) 0.0 0.7 0.7 0.7 07  ROE (%) 8.6 7.0 8.2 8.6 8.4
MEEA 2596 2745 2945 3160  330.1 ROIC (%) 139 116 137 145  13.2
HgSER F2 EXIXE
(1of%) 2018 2019 2020 2021E  202F 2018 2019 2020 2021E  202F
Ygas Y=L 175 247 187 267 29 SFAXEK
g7120]2)(24) 215 186 282 261 276  P/E 136 126 121 107 102
Hig+AHIE72 96 127 -1 2.0 6.3 P/B 14 1.0 1.2 1.1 1.0
RIS ZHH| 3.0 3.7 4.4 48 9.0 EV/EBITDA 8.6 5.9 6.9 6.0 5.7
FRLYZH| 0.1 0.2 0.3 0.3 0.3 P/CF 11.4 92 155 122 101
7|Efig4+HIE 0.0 00 -58 -31 =31 HHEAE (%) 16 1.9 1.6 16 16
FUES MURIHHS -6.0 18  -33 -14 -10 SFY %)
HEMHH LB 0.7 35 36 -11  -08 e 45 2.9 7.9 7.0 6.5
AR Z(S7H) -50 24 -10 -05 -04 ol -78  -43 8.6 9.2 55
AT STHZLL) -1.0 0.2 1.2 0.2 0.2 Mol -196  -38  10.1 8.7 5.2
(BRI, RS -0.7 0.5 0.0 0.0 0.0 g71=0lY -20.8 -135 246 125 5.8
FEs iz -143  -401 -11.0 -115 529 EPS -208 -131 240 125 5.8
KERUHZ(FIS) -39 =25 80 -85 499  2ABE(%)
TR LS -05 -03 -07 -07 -07  SXHZ 108 111 9.4 8.8 8.3
SRR HA(B7H -108 -37.7 23 22 -23 REHIE 7940 8284 9075 9547 8542
7 |EfER S 0.9 0.4 0.0 0.0 0.0 EXIUZ/R7 | KH2(x) -3.0 -402 -388 -39.9 -30.2
NFEsS ¥ -46 52 46 46 46  SUAIA/FBHIE(K) nfa 12004 9344 10203 1,076.0
AUzl S7HEL) 0.0 -06 0.0 0.0 00 B (W) 0.0 16 16 16 16
2ol /KAL) -46 -46 -46 46 46 =XdE (W) -93.4 1103 -114.4 -1260 -102.3
tHE=2 = 46 46 46 46 46 FYRIE(Y)
J|EfRE s 0.0 0.0 0.0 0.0 0.0 EPS 1,409 1,225 1519 1,708 1,807
#=39 %t -14  -205 31 106 -246 BPS 13,956 14,719 15799 16,955 18,192
VESE 399 385 180 2.1 318 CFPS 1673 1684 1,186 1,510 1,822
J|E= 385 180 211 318 7.1 DPS 300 300 300 300 300
XH&: SO O[HAEEXISH ZIMAIME, IFRS 9Z7|E
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2iolN|ef =2Ex71 0| EXjeld HEIY
) - — = ex TRB(%) = ox LRIE(%)
0,000 4 T W o | R oEM mE | W S| HD ER T
5 000 CHH|  cjE| ) OfHl  CHEl ol
000 ] 200105 HZ E<EZ
2210105 Buy 2,000 | -11.6 -186
20,000 | 2210209 Buy 2,000
15,000 A
10,000 -
5,000
0 - - :
19/02 19/08 20/02 20/08
Compliance Notice
2 x20| JIRE HBSS MKt 2010| oS M Wt Qon 9|0l HCks Q10|Lt 7HY 10| FAEISS SIOIBH [CHAMIAL HEA)
= xj2s 240 ZUEXE 57| 98 YEABS SHOE MAHUSLICL £ A20) £2E LSS SN 2RI} N/ 915 A1E 3 HBS HIHOR KR 0|
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
= A2 Ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE AEE 4 AUABLICH
= XEE PAL MEASEM ZE MNEHHE2 GAPIA UM oHEt AR0 = A S2| Sl SA|, HiZE, ME, HEE £+ el&LICt
_ = R2E MSAE BN ISR} £ 3K AR HZE AHO| RiELICH
_ = X2 FHE22 MY J|F SEMTAOIM 1% 0lA ER5tD UK| YLICH
_ 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
EXS2 2 M JIE
T2 EXtSE guide line EXSS HEI|1E EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector Al7tEY | Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 87.8%
T e i o 0181 109 5 URE P EXST HBIIZ0)
(1) EXSE 3 Hold () ~15% ~ +15% 71tk 122% 1= LogouoM 152 2
Sell (HH<) ~15% 0|3t 7|t}
e 100.0% | =xto|74 HIES 2020. 1. 1 ~ 2020, 12. 31
AL 2IMXIME Q] QHZE B=E2Q ™ OpX|
SHAS 7|ECR Tt EXSSY HIFY
(ZZ2 192t &5 7|12, 271d A2

OIHIAEEXSH 2|MA|ME 7



