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02 3779 8951 HE|S2 2000 AEE X[2t8 LEZE NME N AYACE SA AHEES LESESR}
goodkid@ebestsec.co.kr CIRZREIASR] Bt | SO PAEIC, AUR2E 015 1SS YA 83%,
| 8%, FHMH 9%, 7|E} 1% SO0|H, =71 NHEH HIE2 I 27%, = 50%,
2{A|0} 8%, 7|Et 15% SO|LCH.
NR DA 2 M3 23 s
NR 2015~20238 ZEH UZSIE AFHEES CAGR +8% H&0| MU=CE O 5, 5=

2 F237F SME CAGR +20% =2 7t 7HIE d&0| olgkls =710|ot HIE[Z2)
= NgU dre2 =222 BEO #5228 1d¥ske 3= NEel 83 #d7t 7ts
of Myolct. FHUZ HEIZ S5 HEAU2 2018 70022 (+49% yoy) — 20194
1,027 (+47% yoy) — 2020 1,138A7 (+11% yoy) 2 NFEHES d3l5hs &

62,200 &

Stock Data ol o1all =
KOSPI(4/26) 3,217.53 pt ASTE oH = 71 MYt
i 50 1021 THZEAUS 568242 (+44% yoy), A0l 96242 (+204% yoy)O| TS o=
UHFA 11,069 &F _ Ao O oo .
5o 2|77t / &N 68,700 / 33,650 & Ol aksiCt, M2k=710l 5= IIEUS 300U | (+230% yoy) 22 1IAHAO| X|&E A2
90Y UTWZAHACH2 8155 oI FHEICE 2021 DB 2 8252 (+23% yoy), FHO[ 5574 (+41% yoy), B
Q=9I X288 18.8% AHO|2UE 20%(+3%p yoy) 7t 7EsEH MYUO|Ct B SAF TIZES 21F PER J|1E 17
HiE018(21.126) 0.3% HiZ H|7|Q BRI o4 O] 2 o= HOIE|of ULt SR Z4E LehHlE 2
BPS(21.12E) 24,053 # 7| 42 PHES slolsiEiA WE0jo|M 2I20[o| JH5E O BRI,
KOSPICHH| &th+=2lE 1748 -12.3%
6N 16.9% Financial Data
PHE  -2.9% (Aoig) 2019 2020 2021E 202E 2023E
mxay KEARE (91 191)  22.1% EE 252.6 229.7 2825 350.3 430.9
HMO (1 191)  19.0% = Lalo] (el 447 39.6 55.7 70.1 91.8
oI 5.1% HEALAR L 33.6 2.1 469 61.3 80.0
20|Q)(XHIZ== 13.7 2.2 38.7 49.0 64.0
Stock Price EPS (%) 1,336 2,037 3,494 4,429 5,781
EEE KOSPI SZLE (%) -56.8 52.5 7.5 26.8 30.5
90,000 3,500 PER (x) 40.3 20.2 17.3 14.0 10.8
o 30 PBR () 29 20 26 22 18
60,000 2500 EV/EBITDA (x) 145 1.7 12.0 9.4 7.0
im :zg HO|2UE (%) 17.7 17.2 19.7 20.0 21.3
30,000 1:000 EBITDA OFZ! (%) 23.0 37 25.0 24.4 24.9
20,000 ROE (%) 7.4 10.3 15.6 16.9 18.6
10,000 eLy o
SRHIE (%) 164.9 123.2 99.0 76.2 58.5
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dE]LL 2000 A9E X AZUE AR A2AA T A8 FA] AbEel EHQ
AEoA QZE Algjo] EAEE 2002 #AQ HEL0RE AL WAL A
kel AR A A Ro] 17% = HuFFolH, 20159 AE A9 AAZ HAesha
A Al FAE g7 AYS 2a Qloh

FA ARIHEE
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Fi QEHES A AED] #d ] Fo8 AT AT
o
~ =
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3252019 2=7(7| 2N 421 1071 E= a6 fE|LE | UEHE 2 A
=9 == SZEH(MUSD) (o USD) DCAK| amOmmdtE 20
45 -
1 2 SME YT EH| 481,711 40
2 X EUASEHE 224,962 35 1
3 e = 20 1 218,659 3.0 |
4 ADESHER 186,762 25 1
5 HIQIFITHAARAI 2} 132,863 f-o ]
5
6 X[ 2HZAUAMEK| 111,634 0 |
7 |2 A= AR 96,140 05 |
8 DIHUATIZAIAIS 91,182 0.0 W |
X 2QSUEMNLE LIRS 05 -
9 IHBASHES T 87,333 2005 2008 2011 2014 2017 2020
10 HeI82E7| 82,409
RI2: AR, O|HAEERSH 2| MRIME Riz: MOFX|, OJHAESERSH 2| MRIME
27 2R UZUE I7HE £E H|IS s ZU 2|8 USUE HAHE AIFHRE (2017)
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2015~20234 &2 X|2}8 UZUE A CAGR+20% A% MY

2015~2023d =24 UESHE AGALES CAGR +8% A34o] Addnt 11 F,
Z7E CAGR +20%2] 712 A#o] oty =7fo|n AZHE AjAoA 7pd &
H]FS 28k v]5S CAGR +10% 23go] dArHL,

PEAE A9 YEEL B4 AT 199G YBAE JP5E AuE e
kel LW QJERHE ARl 4007) oo Z2M 1910/, Bl 43
AE 10007 S0l B3, QL% 5 20017 vake] mEa ik

eSS 23 g AAASS 29 Aot 20209 713 HE]S9] e % o)
12 1,138 (+11% yoy) O.%, At 31 CAGR +34% F7Hirk. 202
Z mjZae 149099 (+31% yoy) o] 7F58 Ao},
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19 2015~2023'd 22E UEHE CAGR ¢&E MY 2810 37 2|28 YEHE GHE AMFHRE (2018)
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Al M9kt Valuation

QeSS H2 T/l Wielolde 20219 o A7)+ 169l w&Eel ol
sz 7P mEA YRF T SETGE AeIM S A 8ol Top 4 o &

o] e Ae AA)ketd, 22 vjwr]q] Welold =l 244 tin] AA A3

7F ¥ Qi) 20219 wlE 92 2,825999(+23% yoy), Oioé l‘?J 557994 (+41%
yoy), OPM 20% (+3%p yoy)©] 7Fs8 Aolty. Hegk=71Ql = wlEd 1,4909]
A(+31% yoy) O& ot AFYEE +20%F A3 SoR P
1213 HIEZ 12M Forward PER BHE ZtE 1214 HIEIE 12M Forward PBR BHE ZIE
e— Price 8.0 120 ——16.0 20.0 —Prlce 1.0 20 ——3.0 4.0
120,000 - 120,000
100,000 | 100,000
80,000 80,000
60,000 60,000
40,000 40,000
20,000 20,000
0 ; ; : : 0 ; ; ; :
17/03 18/03 19/03 20/03 21/03 17/03 18/03 19/03 20/03 21/03
Xt=: FnGuide, O[HIAEEXISH 2|AMX|ME Xt=: FnGuide, O[HIAEEXISH 2|AX|ME
#1  PeerValuation EIO|E (ZAMIMA 7|F)
Al7IE0 OHEH () OPM (%) PER (HH)
(S3) 2020 2021E 2022E 2020 2021E 2022E 2020 2021E 2022E
HEIS 6,880 2,297 2,951 3,496 17% 20% 21% 20 16 12
QAHIOIZAE 13,000 6,316 7,492 8,478 16% 14% 14% 7 18 15
e 6,330 1,201 1,549 1,881 25% 29% 30% 44 19 15
(0] 3,570 552 960 1,454 8% 21% 23% 45 21 13
AEZQUEYA 23,700 17,100 19,900 22,700 21% 23% 25% 180 48 4
QUH|AEL 77,900 25,100 30,200 31,200 9% 13% 15% 166 24 21
ZlMHIo| 8 407,000 77,300 87,800 92,200 20% 24% 26% n/a 23 20
HI=Z210| 158,900 36,800 45,600 47,600 15% 19% 20% n/a 24 21
sz Mol 116,100 111,300 127,600 128,300 5% 6% 6% 23 19 18
e 16% 20% 21% 80 24 20

At=: FnGuide, Bloomberg, O|HAEEXISH 2|AX|ME
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BIE|S (145720)

MHFHE E AN
(&) 2019 2020 2021E  2022F  2023E () 2019 2020 2021E  2022F 2023
QEXA 258 1953 2060 2183 2537 e 2526 2297 2825 3503 4309
SHE U ABMR 281 373 458 669 958 ISt 850 870 1049 1261  150.8
HERH L 7[EH 167 %3 974 912 921 IHEZ0(9| 167.6 1428 1776 2242  280.1
THIRRA 667 556 565 537  59.0 TORH] 2 B2|H| 1229 1032 1219 1541  188.3
7[EtRE R 14.2 6.0 6.3 6.5 6.8 2efo|9| 447 396 57 701 918
HIQS AR 3213 3150 3226 3329 3409 (EBITDA) 580 544 707 854 1075
A |UERS 0.0 0.0 0.0 0.0 00 2829 -28 -155 -63 57  -7d
QXA 2183 2675 27132 2816  287.6 O|XtH|® 5.2 8.0 6.5 5.9 5.2
SHERRA 2.3 2. 2.2 2.2 23 BAIIYS EXtRY 0.0 0.0 0.0 0.0 0.0
XRatEH| 5471 5102 526 5512 5946  7|ENeRQ -8.3 20 25 31  -46
LEER 1747 1933 1785 1637 1487  AMIZAZAIR0[Y 386 261 469 613 800
AR 2 7|EHHR 158 125 154 152 186 HSALHOIMH|R 19.9 3.8 83 123 160
o7 |2 8RR 124 1361 1281 121 921 A& Ao 137 22 387 490 640
T[EtRSEA 465 47 3B1 365 B0 SHAYY 0.0 0.0 0.0 0.0 0.0
HIRS 21 1659 883 845 746 707 g7l==019 187 22 387 490 640
71288 1620 852 8.2 712 672 PN 148 25 387 490 640
T|EHHIR SEA 3.9 3.2 33 3.4 36  SEIo[Y 142 217 387 490 640
ExiEA 3406 2816 2630 2384 2195 HEZ0|AUE (%) 66.3 622 629 640 650
N[ EESN 2069 2293 2662 3135 3758 HHOIAUE (%) 177 172 197 200 213
= 6.2 6.2 6.2 6.2 6.2 EBITDADIZXIE (%) 230 237 250 244 249
RE2U0IZ 493 493 493 493 493 Y7I120[AUE (%) 5.4 97 137 140 149
0|YAnZ 1721 1950 2319 2792 3415 ROA (%) 3.0 43 7.4 9.1 1.2
HIX[HHR R (HZ) -04 -07 -07 -07 07 ROE (%) 74 103 156 169 186
XHEE7 2065 2286 2655 3129  375.1 ROIC (%) 45 78 109 131 17.0
SZ2SER F2 EXIXE
(A1) 2019 2020 2021E  2022F  2023E 2019 2020 2021E  202F  2023E
gHEs ISE -11.6 758 48 745 784 EXXE (x)
=7120(2(24) 137 22 387 490 640 P/E 403 20.2 178 140  10.8
HI#Z4AH|E7t2 552 58.0 41 155 159  P/B 2.9 2.0 2.6 2.2 1.8
SERAZ T 128 142 143 147 150  EV/EBITDA 145 1n.7 12.0 9.4 7.0
T ZH| 0.6 0.6 0.7 0.7 0.7  P/CF 8.6 5.7 61 107 8.6
7|[EtZ4HIR 0.2 78  -10.8 0.1 0.1 HHYSAE (%) #VALUE! 0.5 0.3 0.3 0.3
UYHT KRS -625 135 20 100 14 NEH (%)
HEME BABH -39.1 42 11 63  -0.9 iRl %6 -9.0 230 240 230
THOXAE ZA(B71) -19.0 27 -09 28 -53 0|2 6.4  -11.3 407 258 310
UK S7HZL2) 23 42 28 -0.2 35  Mzo0[ -20.0 -225 80.2 306 305
7|EfRIAL, B HS -67 108 1.2 1.2 13 Y7120/ -60.0 62.1 740 268 305
EXgs #= -560 -93 -26 -257 -238 EPS -56.8 52.5 715 268 305
SURMNE(FS) -508 =75 =200 -23.0 -21.0  OMEN (%)
XA LA BT)) -2 -05 -07 -07 -0.7 @ ExHlE 1649  123.2 9.0 762 585
SRR LA (B 0.0 0.0 0.0 -01 -0 QEHIE 129.2 1010 1154 1333  170.6
J[EtERIES 41 -2 18 -19 20  &RUZ/RIIRHE(X) 118.4 79.9 61.1 368 166
MRS 32 746 500 137 -27.7 257 @ QL0|2U/28HIR(x) 8.7 49 86 119 178
ol ZIHAA) 759 =500 -12.0  -26.0 240 @ EXIAZ (MAY) 274 221 209 183 159
RH2o| Z7HZL) -1.3 0.0 17 17  -17 X2 (MYY) 244 183 162 115 62
el XIS 1.3 0.0 1.7 1.7 17 FYXE(R)
T|EFR &S 0.0 0.0 0.0 0.0 00  EPS 1,336 2,037 3494 4429 5781
=9 37t 6.3 9.2 85 211 289  BPS 18,695 20,715 24,053 28,327 33,952
ES:E] 218 281 373 458 669  CFPS 6,200 7,248 386 588 7214
MEGE 281 373 458 669 958  DPS n/a 200 200 200 200

Xtz HIEIE, OHAEEXSH 2IMXIME, IFRS HE7IE
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Compliance Notice
= K20l JE LIRSS TR =0lo| ojEg Hetep| HIgstn Yom QR0 REEh Ho|Lt ZH 0| RMEIUSS HOIBHITHEARE Z20f)
2 XEE 10| SASKE 57| At YRHSES SHOE MREUALICE 2 XI5 $2E LHS2 YA AMREEI N2 Bt XIE U HEE B0 By 30|
L, EADE O Bebdo|Lt Y S 28 4 oo 2 EUXE 20 2EStAY| HIZIH /IISE FAF Al FXEAL RRAQ| EHEED MQUSH0) £|BZ2E S SHAIY| HERHLICE et
= ANE= Ot ZR0| s 140 SAUFKL Aol et HA MALM o SHUXZRZE AFBE 4 AELICH
= ANE= YA MAZEM 2E KMEAH2 GMOA A2H et A0 A 2 80| S|, HiE, ME, HIE 4 ST
_ S XNEE HMBAF X JIREATE EE MK AR HZ3 ARO| giLct
_ 5 XE9 FHZES MY J|F HHYAOIM 1% Ol4 BR51T QK| S&LICH
_ & NES FHES2 MY J|E oM FAS| ZAEAM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & XE9 FHEZ0| cliFst= 2lAk= SARE AGSIAL 20 UX| SSLICH
EXNSE ¥ M IIE
= EXtSE guide line EXISE HBIIE EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector Al7tEY | Overweight (H|S&tH)
(&3) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Company H$AE 7|F Buy (Oi) +15% Ol 7| 93.6%
o reo et . Y 1o o ., 20185 108 5YURE| At EXST HB7|XO|
1) EXSE 3 Hold (%) ~15% ~ +15% 71tk 64% 1= wo0o01M +15%2 W
Sell (IH) -15% 0|5} 7|ch
B 100.0% | =xtolzd HIB2 2020. 4. 1 ~ 2021. 3. 31
YA BIMXIMEIQ O|ATE ZSS0| MOtK|gt
T[HOAS 7|FO= 5t EXISEY HIEY
(ZZ2 192t &5 7|1Z. 271d A
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