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SA 1Q21 A2 i 4522121(+7.6% yoy), HYO[ 121%42(+66.8% yoy), &=
0]2! 99212I(+54.6% yoy) O IfEU HHol2l £0(Y BE 27| HHANS J|=51%
Ct. 586t A2 YY0|2 10042 O|AS 7235141, OP MarginO| 26.7% =22 &
AP E A £ dOo|Et Ol GMe| 7IE FFR| CiH| Sales +2.1%, OP +52.0% @]

5t Z4o|c}
Buy(maintain)
gololo] SEE OlRE T AEQ A MU MEk ATA NEEPSH 45
2ol T 7|4|°kfl3| 20204 I1 28 3EX |01 (|)21}'-=|+114ﬂ0|§ SR %%g(ﬂ PEHILIE'O);"
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Bhole FEOIM £AY THM + EREM FE ME S7Pt AYE HoE mECE
UZ 202049 7|E MEA FREM HOHZUS 22049 AZ(WHEHIS 13%)0IH,
1Q2100= =7| SSS0il thet 2sly o[2o] U7 HAXUS TH540] AL, 2Q21
O|%2| OP Margin2 I £E2Z 3| e AR HolCt

Suoel i EXtOIA U3 |XI, SEFT 26,000802 A3
KOSPI (4/28) 3,181.47pt
A7 3,925 2194 RIF| tol| Chalf FXI2lA if+E FAISIH, SHF7H= 24,0008 — 26,0008 22 &8
ISR AL 18,600 M= SIC} Ol= 1Q21 7|CHR| OA9] AX1t 2021 FR0| F™A| A&kS 112fst 20|t
522 &It/ K7} 21,100 / 13,500 & SHEF7H= RIM Valuation(7|& 7FA| &L Cost of Equity 7.0%, Sustainable Growth
Ol olm (e k=1 - - -
ﬁ;of;ﬁ’*a"[“% 46-‘?;43 0%, 24X HE)S So ASSI2IOM, Target P/E 13.9H(12MF EPS 712)E 1)7|1Z
5 4% _
9l =it 7 79 HA £Z0|o 19 Hq ~
OIS (21 12E) 5 Target P/EQF S5t : 22 78 & = I, 3)EPS growth 16.1%(2019
BPS(2112E) 17,079_9:] 2022"':' CAGR)% E':IEHE T | |'g4AE+E 'E"E"O“:"
KOSPI CHH| AlTia-ols 1708 11.0% _ _
670 104% Financial Data
12748 -19.0% (H3) 2019 200  2021E 202E  202E
EE S| OJZHAl © 201 21.9% IES 159.2 1711.7 184.1 196.5 208.2
RIARZE @1 191 17.9% F=H0(2 26.2 28.4 33.4 35.0 37.4
SOIHFZE 2121 6.1% MIHA S ARG & 28.2 31.1 36.2 37.8 40.3
20|Ql(X|H=Z= 18.7 23.4 27.9 29.3 31.3
Stock Price EPS (&) 1,225 1,532 1,829 1,917 2,052
stolgje} KOSPI Z2E (%) -13.1 25.1 19.4 48 7.0
2,000 3,500 PER (x) 12.6 10.9 15 11.0 10.3
20,000 gl PBR (x) 1.0 1.0 1.2 1.1 1.1
i EV/EBITDA (x) 59 6.0 7.3 7.6 6.6
15,000 2,000
d AAO|AUS (%) 16.4 16.6 18.2 17.8 18.0
10,000 :Zgg EBITDA OFE! (%) 18.9 18.9 206 205 215
5,000 s’w ROE (%) 7.0 8.2 9.1 8.9 8.8
. . | ) BRHHIE (%) 1.1 1.1 9.4 8.9 8.4
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1Q21 Review

#1  1Q21 Review: £7| 2|t A&

(29 o) 1Q21 1020 YoY 4Q20 QoQ 7|EFHR| Qx|
THEH 452 420 7.6% 442 2.3% 443 2.1%
Fei0(Y 121 72 66.8% 72 68.0% 79 52.0%
&0[9 99 64 54.6% 47 13.7% 66 49.6%
OPM 26.7% 17.2% 16.3% 17.9%

NPM 22.0% 15.3% 10.5% 15.0%
X2 SHOIHIf, OHAEEXISH BMRIME,
Z:IFRS 91Z7|E
72 27|AHA T AGREEE A2 OFF SAIZ(X| 42 YA FYX|, 012 & FU0|AU2 LHA|)
(2l 2A2) 1020 2Q20 3020 4020 1Q21(P) 2Q2IE  3Q2IE 4Q21E
o= 420 421 433 42 452 48 465 475
Yoy 7.0% 4.0% 6.3% 14.5% 7.6% 6.4% 7.4% 7.5%
HUNAZH| 342 350 362 366 377 373 390 394
=88 25 26 26 27 27 28 29 29
ASHEHLEA 9 13 1 7 9 13 10 7
2033 11 10 10 13 11 10 11 13
SHHAHTIEX| 10 9 10 13 10 10 1 14
7|Ek 24 14 13 17 18 15 14 18
Yoy

FHMZEH 10.4% 7.6% 9.9% 87% 10.3% 6.6% 7.7% 7.5%
=28 5.7% 12.5% 12.4% 22.2% 7.7% 85% 10.0% 9.0%
ASEHEA  -539%  -57.9%  —447% 196.9% -36% -0.6% -31% 5.3%
ZOES -86%  -14.8% -8.7% 7.8% 1.6% 26% 38% 3.8%
NG LGSR -3.4% 1.9% 2.4% 27.2% 6.0% 7.3% 7.3% 81%
ZIEf 24%  -11.8% 11%  460.0%  -23.8% 5.3% 55% 6.7%
% of Sales

HAUMAEH| 81.3% 83.0% 83.6% 82.8% 83.3% 83.2% 83.8% 82.9%
=28 6.0% 6.1% 6.1% 6.1% 6.0% 6.2% 6.3% 6.1%
ASHEH LB 2.2% 3.1% 2.5% 1.5% 1.9% 2.9% 2.2% 1.5%
2033 2.6% 2.3% 2.4% 2.9% 2.4% 2.2% 2.3% 2.8%
SHEAHZIEX| 2.3% 2.2% 2.4% 2.9% 2.2% 2.2% 2.4% 2.9%
7|Eb 5.7% 3.3% 3.1% 3.8% 4.1% 3.3% 3.0% 3.8%
Fo 72 56 84 72 121 68 83 63
% of sales 17.2% 13.4% 19.3% 16.3% 26.7% 15.1% 17.8% 13.3%
% YoY -19.9%  -15.2% 30.8% 75.5% 66.8% 20.2% -1.0%  -12.0%
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o= o
(S A2) HAH HAF a4
2021E 2022E 2021E 2022E 2021E 2022E

/=8 1,836 1,956 1,841 1,965 0.3% 0.5%
Feolel 310 327 334 350 7.8% 7.0%
«=0/¢ 261 276 279 293 7.2% 6.2%
Xz ElRIM|of O|HAEEXISH 2| MRIME
FIFRS &&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 1,117 1,841 1,965
Yoy 20.4% -2.8% 4.7% 4.5% 2.9% 7.9% 7.2% 6.8%
HAULEEH| 927 1,015 1,154 1,213 1,301 1,419 1,533 1,653
28 90 95 104 97 92 104 13 118
23HEHLEA 84 85 91 89 63 40 39 39
2033 2 44 53 52 47 4 45 45
SHEAFTSH| 34 36 36 4 39 42 45 46
7|Et 277 139 42 54 50 68 65 64
Yoy

FUMZEH 7.7% 9.5% 13.7% 5.2% 7.2% 9.1% 8.0% 7.9%
=2AEYf 9.7% 4.7% 9.7% -6.7% -4.8% 13.0% 8.8% 4.0%
LY EA 6.7% 1.2% 7.0% -1.8%  -30.0%  -36.6% -1.0% -1.2%
B 19.6% 7.1% 20.1% -3.1% -9.7% -6.0% 3.0% 0.4%
HEL GEIEH 1.8% 3.7% 1.0% 12.8% -3.1% 5.8% 7.3% 24%
JIEt 137.3%  —49.9%  -70.1% 31.0% -8.1% 36.1% —4.6% -1.6%
% of Sales

HUUAER 63.7% 71.8% 78.0% 78.5% 81.7% 82.7% 83.3% 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% 2.3% 2.1% 2.0%
=035 2.9% 3.1% 3.6% 3.3% 2.9% 2.6% 2.5% 2.3%
SHEAHTISH| 2.4% 2.5% 2.4% 2.6% 2.5% 2.4% 2.4% 2.3%
7|Et 19.0% 9.8% 2.8% 3.5% 3.1% 4.0% 3.5% 3.3%
aelo19| 254 216 297 273 262 284 334 350
% of sales 17.5% 15.3% 20.0% 17.7% 16.4% 16.6% 18.2% 17.8%
% YoY 59%  -14.9% 57.1% -7.8% —4.3% 8.6% 17.7% 4.6%
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F0:1Q21 0of'd Az2fo|=
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1018 2Q18  3Q18  4Q18  1Q19 2Q19 3Q19 4Q19 1Q20 2020 3020 4Q20  1Q21
Atz 2RIHe OHIAEEXSH 2IMXME]
7 IFRS HZ7IE
a2 SOIA|QF HAA o|FE OfE 0|
(e18) u QIR A O4E
1,900 -
1,653
1,700 1 1.5
1,500 1 1419
1,301
1,300 1 154 1,13
1100 1,015
/100 927
o0 861
1 739
ol N
500 A
2013 2014 2015 2016 2017 2018 2019 2020 2021E  2022F
X2 SRS}, OHAEEXSH 2l MAME]
7 IFRS HZ7IE
I3 B0IA|F 27[E IiEH 0[: OiH YoY &5
(A42) w2018 w2019 20204 w2021
452
460 - 442
433
40 21
420 408
308 1% 398
393
381 386
380 369
340
300
1Q 2Q 3Q 4Q
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a5 2RI R&D HIE & HIE 50|

(A#) e B1OIK|QF R&D HIE(X)  ———R&D HIE HIE(R)
180 - 93% 0%
160 8.3%

7.1% - 8%

6.6%

5.5% r 6%

0%
80 | 55% o 8%

- 4%
60 -
40 | L 9
2 |
0,

‘ + 0%
2013 2014 2015 2016 2017 2018 2019 2020

A= ERIN|Sf, O|HAERXSH 2| MRIMIE]
FIFRS €ZE7IE

226 BIRIK|OF P/E & P/B 20|: BARQI X £79] Valuation

() s P/E(R)  ——— P/B(S) ()

20 r 25

16 F2.0

12 r15

8 F1.0

4 r 0.5
R + 0.0

2014 2015 2016 2017 2018 2019 2020 2021E
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#5 Rim Valuation

(2l o) 2020 2021E  2022E  2023E  2024E  2025E  2026E
Total Shareholder's Equity 2,961 3,182 3,429 3,696 3,986 4,299

Total Shareholder's Equity (Year average) 2,849 3,071 3,305 3,562 3,84 4,142

Net Income 234 279 293 314 336 359
Dividend 46 46 46 46 46 46

Payout ratio % 19.6%  16.4% 15.6% 146% 13.6% 12.8%

FROE (Forecasted ROE) 8.2% 9.1% 8.9% 8.8% 8.7% 8.7%
FAAUE 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) 1.2% 2.1% 1.9% 1.8% 1.8% 1.7%
Residual Income 36 66 63 66 68 7 7
PVIF (including Mid-year adj. Factor) 97% 90% 84% 79% 74% 69%
FZTH040]2]9] HXYTHX] 64 57 56 54 52
A&7 (20262 0]%) 1,019
Continuing Value Calculation

Rl £7t2 (1 —-normalized RI) 0.0%

Rl ALHEE g (%) 0.0%

COE 7.0%

ZZRI SxH7HX] 283

H&IHR| 7R 703

Beginning Shareholder's Equity 2,961

Equity Value for Residual Income 3,947

Appraised company value

WHTAL (BF) 18,600

7|34 (HF) 3,333
FHETYIIR| (8) 25,854
=7t (|) 20,900
Potential (%) 23.7%
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stolm|2t (016580)
MHFHE E AN
(R 2019 2020 2021E  202E 2023 (Hg) 2019 2020 2021E  202E  203E
QEKAt 205.0 2144 2201 1982 2148 O &4 1592  171.7 1841 1965 208.2
g ¥ SFHRRM 18.0  36.1 346 3.4 11.0 &7t 80.0  85.1 883 9.8 1019
HEE 2 7|EHRHA 641 637 685 732 715 ES0l9 792 8.6 9.8 1007 1063
W INPNLS; 282 328 27 349 370 TofH| ¥ 22| 530 582 624 658 689
7|EtQR SR 9.6 81.8 84.2 86.7 89.3 Aol 26.2 28.4 33.4 35.0 374
HISSXHt 999 1152 1281 1753  186.0 (EBITDA) 30.1 325 38.0 40.3 47
BH|IHEXS 17.2 28.0 30.0 3.0 339 =829 2.0 1.4 1.6 1.7 1.8
R 381 436 5.7 941 1003 OIXtHIE 0.0 0.0 0.0 0.0 0.0
LAY 3.1 3.0 2.8 2.7 25 HAZIES FRE 0.0 0.0 0.0 0.0 0.0
RS 3049 3206 3482 3735 4008 7|EFEEelE 0.0 13 1.2 1.1 11
KSR 47 267 %6 265 273  AEASA0Y 282 311 %2 378 403
IHURHR 2 7|EFRHER 121 127 133 142 150 ASALHYIMEIE 9.6 79 8.3 85 9.0
ot |28 ExY 0.4 0.5 05 05 05 AEAIH0IY 18.6 23.2 27.9 29.3 31.3
7|EFRSERY 12.2 134 117 17 117 SEA0IY 0.0 0.0 0.0 0.0 0.0
HIRS 2 5.7 6.2 45 42 3.9 g7I=01% 186 282 279 203 313
71288/ 1.1 16 13 1.0 07 LIS 18.7 23.4 27.9 29.3 31.3
7 |EHIQE R 45 46 3.2 3.2 3.2 ERTO|Q| 187 24 279 293 313
BEXEA 30.4 33,0 30.0 30.6 312 IHES0|AE (%) 49.7 50.4 52.1 51.3 51.1
PTEEINE 273.8 2961 3177 3424  360.1 FHOIAE (%) 16.4 16.6 18.2 17.8 18.0
e 97 97 9.7 9.7 9.7 EBITDADIEIE (%) 189 189 206 205 215
HEACIZ 200 21 244 24 214 27|&0|UE (%) 17 135 152 149 150
oY Z 2541 2732 2965 3212 3479 ROA (%) 6.3 7.4 8.2 8.1 8.1
HIX[HiZEFX2(S ) 0.7 05 05 0.5 05 ROE (%) 7.0 8.2 9.1 8.9 8.8
X2EA 2745 2066 3182 3429  369.6 ROIC (%) 1.6 1441 158 137 126
2SEH F2 EXIXE
() 2019 2020 2021E 202 202E 2019 2020 2021E  202FE  2023E
IAYE HIFSE 47 28 201 25 301 FAKEK
B7]|2:0]2)(24) 186 232 279 293 313 P/E 126 109 15 110 103
HIEZ4oH 182712 127 106 -36 2.1 43 P/B 1.0 1.0 1.2 1.1 1.1
QEXAZTIAZH] 37 3.7 4.2 5.0 7.0 EV/EBITDA 59 6.0 7.3 7.6 6.6
EHRFAAZH| 0.2 0.4 0.4 0.4 0.3 P/CF 9.2 92 161 125 110
7|EfsigH|E 00 -09 -82 -32 =30 HIZ+2UE (%) 1.9 1.8 1.4 1.4 1.4
FHEE AR HS 18 52 -42 -60 55 Y (%)
HE/MAE ZAB7H 35  -01 -48  -46 -43 =Sl 29 79 7.2 6.8 5.9
THOXtA 22 (B71) -24 51 01 =22 =21 Foly -4.3 86 177 46 7.0
UM STHZA) 02 -02 0.6 0.9 0.8 MiEo|d -3.8 10.1 16.5 4.3 6.7
7|EFRpM, ERHHS 05 0.3 0.0 0.0 0.0 H7|&0(Y -13.5 246 20.3 49 7.0
EXEs 2 -40.1 06 -170 521 -179  EPS -131 251 194 4.8 7.0
QEXMHE(ZS) -25 -80 123 -473 -132  FY (%)
SR BA (ST -03 =02 02 -02 -02 SxtdlE "1 1 9.4 8.9 8.4
EXIXHAL ZA(BTH -37.7 10.1 -45 -46 45 satg 8284 8021 8609 749.0 786.6
7 |[EMEXIES 04 -1.3 0.0 0.0 0.0 SIS /A7 RHR(x) -402 -387 -365 -256 -26.6
WERE #Z 59 59 -46 -46 -46 0|2/ 8HIZ(x) 12904 9046 7469  850.6 1,007.4
RUZo B7HEL) -06 -06 0.0 0.0 0.0 SXAZ (MA2) 1.6 2.2 1.9 15 1.2
XH29| B7HEL) -46 46 -46 -46  -46 E=XAF (M) -110.3 -1148 -1161 -87.7 -98.2
ol X3 46 46 46 46 46  THXE(E)
(et R s 0.0 0.0 0.0 0.0 0.0 EPS 125 1532 1829 1917 2,05
39y 37t -205 181 -15 312 76 BPS 14,719 15920 17,079 18,407 19,845
PEST= 385 180 361 346 3.4 CFPS 1684 1815 1307 1,689 1,915
J|EHE 180 361 346 34 110 DPS 300 300 300 300 300
Xt SIOIX|QF, OHAEEXEH 2IMXIME, FRS HZ7|E
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2iolN|ef =2Ex71 0| EXjeld HEIY
) - — = ex I2B(%) = - 2RI8(%)
0,000 4 T W o gy | HDoEN mE | N oo | D mN m
5 000 T I T T R
000 _’—l N2N0105 HE E<EZ
2210105 Buy 2,000 | -11.6 -186
20,000 | 2210208 Buy 2,000 | ~12.1 213
2210429 Buy 26,000
15,000 -
10,000 -
5,000
0 - - - .
19/04 19/10 20/04 20/10
Compliance Notice
2 xR0 ZIRE LHBSS ARt 2010| oS M Wt QIon 9|0l Hots Q1o|Lt 7HY 10| FAIEISS SIOIBH [CHAMIKE HEA)
= xj2E 20| SUEXE 57| 98 YABS SHOE HAHASLICL £ A20) £2E LSS SN 2RI} N/ 915 A1E 3 HDE HIHOR KR 0|
L, SAPE O FEgo|Lt g e BEe 4+ o8z FUXZZ 0 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L Q510 £ ZAF S StAl7| HERHICE [2kA
= AEE ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 AUBUICH
= ANE= YA MAZEM 2E KMEAH2 GMOA A2H et A0 A 2 80| S|, HiE, ME, HIE 4 ST
_ = RBE MSAE BN ISR} £ HIKOIA AR HZE AHO| RiELIC
_5 xR0 ZHE22 MY J|Z SMTAIN 1% 0l4 BT QUK YLLICH
_ & MRS FHES2 MY 7|E X FA| ZARRA GHEA Y O At S BRI E]/5HD UK SELICH
_ & XE9 FHEZ0| cliFst= 2lAk= SARE AGSIAL 20 UX| SSLICH
EXSE ¥ M8 IIE
= EXtSE guide line EXISE HIIE 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)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 93.6%
T e i o 20181 108 25 URE YA SXST HEIIEO
1) EXSE 3 Hold (%) ~15% ~ +15% 71tk 64% 1= 1o0o01M +15%2
Sell (HH<) ~15% 0|3t 7|t}
2 100.0% | £xto|74 HIgS 2020. 4. 1 ~ 2021, 3.31
A 2IMXIME Q] QHZE B=E2Q ™ OpX|
ZHOAZ 7|F0Z § EXSIY HIEY
(ZZ2 192t &5 7|1Z. 271d A
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