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=227} 23,000 &
S} 16,950 &
AMAMA ChH|

Stock Data

KOSDAQ (4/29) 990.69 pt
A7 5 1,186 &
e e 6,996 ==
52 =17t [/ KN 16,950 / 9,135 &
902 UHAHHHZ 14.85 A&
=0l X[2= 5.6%
H==~2&(21.12E) 0.3%
BPS(21.12E) 9,819 ¢
KOSDAQ CHH| AtH2lE 1HE 24.1%

671 34.2%

12748 12.6%

7Y O]=&F 2 321 33.8%
EOIARMIRE  88%

KA 2.3%
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1Q21 Review: €¢0|2 +55.3% YoY

1Q21 Review: 0f'd A{Z2}0|=

SAC 1Q21 AAE IHEH 151A9A(+21.1% yoy), B0 3442 (+55.3% yoy,
OPM 22.3%), 0|2 282§ (+59.1% yoy) 22 =7| Z[LHAX S J|SF3IUCt Ol= FA

A
: C. AX74M olRE 1A

ol 7|1& FH™X| | Sales +3.5%, OP +28.6% At&|6t 70
HoIZ AT X7 5G AOEE & AksAt MMF & SUE HIEE]), 2) nEAMN:
R A BHIER ES7HFEE g& 20) 2 Ul £e7t SiE ASE njfEFEct

X}Sat & HHE2| 8% JItHE

SAQ ASAHEOIH, dMT S A2Fd 22| 2#3) + HEZI(EV, ESS ) it
AERIE DHEH2 20174 182UE — 20181 4149 — 2019E 46%4# — 20204 68
212/(CAGR 54.9%)22 1dF0| Tl F0|m, 1Q2101 = 30~40% YoY +=2| &0l
FAE ASZ melEnt 53, StHY HEZ| AgdH] S50 T (2021 68 245 of
F)=0 2H21 ~ 20221 HiEZ| F= A=elE 140l JIHECt.

EXoA i3 QX|, SEFT} 23,000 02 At

;
SAol| Chell TRl tj~E F/AIsHH, SEF7t= 20,0008 — 23,0008 (+15%) 22
5Tt 0l 1)1Q21 O &4R| 0|49l A& 1t 2Q21 QoQ Sales 7H4 7|thZ, 2) 58|
ol MESES HIFSH Z0|Cy. EEFTH= RIM Valuation2 ME[COE 8.4%, B 0.92,
Sustainable growth 0%]351H MESIFCE SAC| Target P/E 13.88i(12MF EPS)=
EPS growth CAGR 16.1% (2 54) & 13 49 F2|7t gichs EHo|ct.

Financial Data

(Heigl) 2019 2020 2021E 2022E 2023E
& 474 53.4 61.4 70.1 79.6
gelolof 7.2 10.4 12.0 13.8 15.8
MIEA LA G 2] 7.0 10.2 12.1 14.0 16.0
«=0|(X|EfF=ZF 6.1 10.4 10.6 12.2 14.0
EPS (%) 887 1,516 1,542 1,788 2,047
SUE (%) 701 70.9 1.7 16.0 14.5
PER (x) 1.2 9.7 11.0 9.5 8.3
PBR (x) 14 1.8 1.7 15 1.3
EV/EBITDA (x) 5.4 58 55 4.4 3.4
HAO0|AS (%) 15.2 19.6 19.6 19.7 19.9
EBITDA OEl (%) 28.3 34.0 34.0 34.1 34.2
ROE (%) 12.9 19.2 16.6 16.4 16.0
BXHIE (%) 51.7 45.2 36.5 29.9 247
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1Q21 Review

#1  1Q21Review: 7| 02 & FHo[Y |0 HA

(29 o) 1Q21 1020 YoY 4Q20 QoQ 7|EFER| Qx|
&N 151 125 21.1% 139 8.5% 146 3.5%
Yol 34 2 55.3% 2B 44.9% % 28.6%
209 28 18 59.1% 33 -13.3% 23 21.1%
OPM 22.3% 17.4% 16.7% 17.9%

NPM 18.8% 14.3% 23.5% 16.0%
AtZ: OO[XIAE], O|HIAEEXESH 2|AMRIME,
ZFIFRS &7 |E
52 27144 1L 1Q21 AHEE IEN & FY0|AUS OFA ZAIE|R| 40t HAF 42| A

(H9: A2) 1020 2Q20 3Q20 4020 1Q21 2Q2IE  3QRIE  4Q21E
&Y 125 132 138 139 151 152 154 157
Yoy 15.2% 18.6% 19.7% -0.2% 21.1% 15.4% 11.4% 13.1%
HEEMT|7| 57 56 76 77 73 74 78 82
AHFEI7| 1 19 1 10 14 16 16 15
HiE 2| 3 4 5 4 6 6 8 8
ny 48 47 42 40 52 50 49 45
7|E} 6 5 4 7 7 5 4 8
Yoy

ZE2ELZ[7] 19.4%  -10.9% 42.3% 37.0% 27.8% 32.8% 2.3% 6.5%
xeg7)7) 65.0%  174.4% -2.8% 8.5% 23% -15.7% 35.7% 41.0%
HiE 2] 235%  100.5% 91.6% 5.9% 93.0% 53.4% 626%  104.5%
% 12.2% 12.3% -38% -37.9% 9.0% 5.4% 15.9% 11.9%
JIEt -34.2% -273.3% -6.2% 50.0% 16.1% 2.8% 2.8% 27%
% of Sales

HESMI|7| 45.8% 42.6% 54.9% 55.4% 48.4% 49.0% 50.4% 52.2%
xHEI7| 9.0% 14.6% 8.3% 7.5% 9.1% 10.7% 10.1% 9.4%
HiE 2] 2.4% 3.2% 3.6% 2.7% 3.8% 4.3% 5.3% 4.9%
uy 38.2% 35.7% 30.4% 29.0% 34.3% 32.6% 31.7% 28.7%
7|E} 4.6% 3.9% 2.7% 5.3% 4.4% 3.5% 2.5% 4.8%
FHol 2 27 32 23 34 3 32 24
% of sales 17.4% 20.7% 23.4% 16.7% 22.3% 20.1% 21.1% 15.1%
% YoY 31.7% 24.6% 60.6% 69.4% 55.5% 12.5% 0.5% 24%
MEEE Fo|a)

AR - 2IF AH[A 14 22 28 24 25 24 26 24
OPM 18.6% 26.4% 28.7% 24.4% 25.1% 23.9% 24.4% 21.2%
WHMH[A 8 5 5 -1 9 6 7 0
OPM 15.9% 10.8% 11.9% -1.6% 16.8% 12.7% 14.2% 0.2%

X=: OOIX|AE|, O|HIAESRISH 2| MRIMIE,

F1IFRS SEYIE, 1Q21 Af
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53 3F47 HY
(S A2) HAH HAF a4
2021E 2022 2021E 2022E 2021E 2022E

/=8 605 682 614 701 1.6% 2.7%
Feolel 118 134 120 138 2.4% 3.1%
«=0/¢ 105 120 105 122 0.6% 1.5%
Xi2: Ofl0|X|AIE|, O|HAEERSH 2|MXIMIE]
FIFRS €Z&7|1E
4 A MY

(9l A2) 2015 2016 2017 2018 2019 2020 2021E 2022E
oEH 244 282 279 364 474 534 614 701
Yoy 6.3% 15.7%  -1.3%  30.7%  30.2% 12.6% 15.1% 14.1%
FHELMI7| 129 149 139 169 220 266 307 350
7171 12 14 1 34 35 52 60 69
H{Ef 2| 6 9 8 7 1 16 28 43
uy 91 102 118 146 193 177 195 215
7|Et 7 9 4 9 15 22 23 25
Yoy

FEELZ[7] -0.6% 15.9%  -67%  214%  30.6%  20.8% 15.4% 13.9%
X217/ 63.8% 18.7% -20.5%  210.9% 40%  48.7% 15.0% 14.2%
HE{ 2/ 704%  537% -126%  -51%  50.8%  49.4% 75.7%  53.0%
g 9.3% 11.7% 15.6%  239%  324%  -83% 10.3% 9.8%
JIEt 1.9%  27.3% -604% 134.6%  688%  49.5% 6.2% 5.9%
% of Sales

HESHI(7| 52.7%  527%  49.9%  46.3%  465%  49.9% 50.0%  49.9%
RHE717] 4.7% 4.8% 3.9% 9.3% 7.4% 9.8% 9.8% 9.8%
H{E{ 2] 2.3% 3.0% 2.7% 2.0% 2.3% 3.0% 4.6% 6.2%
ny 373%  36.0%  422%  40.0%  40.7% = 33.2% 31.8%  30.6%
7|Et 3.0% 3.3% 1.3% 2.4% 3.1% 41% 3.8% 3.5%
el 54 49 4 43 72 104 120 138
% of sales 22.1% 17.4% 1.4% 1.9% 15.2% 19.6% 19.6% 19.7%
% YoY -15.6%  -89% -923% 10454%  66.3% 44.8% 15.3% 14.8%
(MAREE Fe0]2)

AlE - 215 MHIA 32 42 -4 2 55 88 9 114
OPM 21% 282%  -2.3% 14.6% 19.5%  24.8% 23.6%  23.4%
MESISIEIES 22 7 8 12 19 17 22 24
OPM 23.7% 7.1% 6.4% 8.2% 9.8% 9.6% 1.3% 11.3%
7|E} & HAXH 0 0 0 -1 -2 -1 -1 0

X OIRIMEL OMIAEEXIZH IMRIE]
7 IFRS €1271F
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m IHEAH(Z7))
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K& Ofl0|XIAIE], OJHIAEEXISH 2| MX|MIE

= IFRS ¢1E71E
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azlo OiEHIS
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1z

EzjolA Ui 2, BEZJ} 23,000802 Argt

Akl el FARe wlE fAs, H3xF7Rs 20,0009 — 23,0009 (+15%) ©.
2 A o] 1)1Q21 Sl o)) A3 2021 QoQ Sales 7HA 71Tzt 2) %
A7) YFEEE e Floldh, HEF7H= RIM Valuations 28 [COE 8.4%, B
0.92, Sustainable growth 0%]3}] AF=38F3t}. A Target P/E 13.84](12MF
EPS) & EPS growth CAGR 16.1% (34 59) & 1218 23§ F)7} ks sddott,

#5 Rim Valuation

(9l A2) 2020 2021E  2022E  2023E  2024E  2025E  2026E
Total Shareholder's Equity 582 688 806 940 1,091 1,261

Total Shareholder's Equity (Year average) 539 635 747 873 1,015 1,176

Net Income 103 105 122 140 160 183
Dividend 2 3 5 6 8 9

Payout ratio % 2.0% 3.2% 3.9% 4.4% 4.7% 4.8%

FROE (Forecasted ROE) 19.2% 16.6% 16.3% 16.1% 158%  15.6%
RS 1.5% 1.5% 1.5% 1.5% 1.5% 1.5%
E(Rm-Rf) 2|A3x2|0|Y 7.5% 7.5% 7.5% 7.5% 7.5% 7.5%

Hi|E} 0.92 0.92 0.92 0.92 0.92 0.92

COE (Cost of Equity) 8.4% 8.4% 8.4% 8.4% 8.4% 8.4%

ROE Spread (FROE-COE) 10.8% 8.2% 7.9% 1.1% 7.4% 7.2%

Residual Income 58 52 59 67 75 84 84
PVIF (including Mid-year adj. Factor) 96% 89% 82% 5% 70% 64%
FFTH040]do] HXYIHX] 50 52 55 57 59

AL7HR| (20261 0|F) 1,003
Continuing Value Calculation

Rl &7t2 (1 -normalized Rl) 0.0%

Rl ASMEE g (%) 0.0%

COE 8.4%

ZZRI S| 272

H&IER| 7R 643

Beginning Shareholder's Equity 610

Equity Value for Residual Income 1,525

Appraised company value

TS (BF) 6,928

7 |1F4A 2 (HF) 159
FHFLIIR| (8) 22,530
SIFE7H (H) 16,950
Potential (%) 32.9%

Atz O|HAEEXSH A XIME

OIHAEEXIEH B MXIME 8



Oflo[X|AIE| (072990)

MHFHE E Q| AHIMAM
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
REA %4 279 B2 47 569 o= 474 534 614 701 796
3 ¥ sagnmt 12.6 93 145 219 319 STt 276 294 337 388 445
HEMN H 7IERE 16 115 133 152 172 IHES0l9 198 240 277 313 32
AN s 0.2 0.0 0.1 0.2 0.2 ToH| & 22|t 126 136 157 175 194
7[EtR SR 2.1 7.1 7.3 75 7.7 ggole| 72 104 120 138 158
HIRSAHL 490 567 587 601  60.6 (EBITDA) 134 182 209 239 272
A7 IUEXS 0.0 0.0 0.0 0.0 0.0 2829 -02 -03 -03 -02 -02
R 456 518 538 550 553 OIXHIE 0.5 0.4 0.4 0.4 0.4
FER 25 25 2.2 1.9 1.7 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
RS 755 846 939 1047 1175 7 |EtB &L= 0.0 0.0 0.3 0.4 0.4
REFH 209 231 21 23 207 MEAZALHO 70 102 121 140 160
AT X 7IEHHS 37 3.6 42 48 5.4 HSALERUMHIE 0.9 -02 15 18 2.0
o7 |2 8RR 140 154 138 125 112 AZA01S 61 104 106 122 140
7 [EtRS T 3.2 4.1 4.1 4.1 4.1 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIZ S5 48 3.3 3.0 2.8 2.6 =09 61 104 106 122 140
Y7138 3.6 2.7 2.4 2.2 19 K[t 61 103 105 122 140
7 |EHIQE R 12 0.6 0.6 0.6 0.6 SZEol 61 100 106 122 140
BxEA %7 %3 251 241 233 HES0IUE (%) M7 450 451 446 442
WLIESESNE 497 582 687 806 942 FUOIUE (%) 152 196 196 197 199
X2 3.4 35 35 35 35 EBITDATFEIE (%) 283 340 340 341 342
=Yooz 176 175 175 175 175 H7|20|UE (%) 128 194 172 174 176
o|Yoiz 292 389 491 609 745 ROA (%) 84 129 118 123 126
HIX|HHF X2 (A ) 0.0 0.1 0.1 0.1 0.1 ROE (%) 129 192 166 164  16.0
MEEA 497 583 688 8.7 92  ROIC(%) 123 133 168 184 204
3ISEH FQ EXX|E
(R1of9) 2019 2020 2021E  2022E 2023 2019 2020 2021E  202E  202E
IHYS HISE 113 163 178 204 283 EAXEK
B7]|2:0]2)(24) 61 104 106 122 140 P/E 1.2 97 110 95 8.3
HISZ+AHIE7H 9.3 9.4 8.6 94 107 P/B 14 18 1.7 15 13
RERILTHSZIH] 5.8 7.3 8.4 96 110 EV/EBITDA 5.4 5.8 55 4.4 3.4
TR ZH| 0.4 0.4 0.5 0.4 0.4 P/CF 45 5.2 6.2 55 48
7 |[EtHZ g 0.0 0.1 -03 -06 -06 HHEAE (%) 0.3 0.3 0.3 0.4 0.4
YUES AMUFHHS -31 24 13 -13 -14 SE %)
SR LS 0.4 0.4 -18 -19  -21 0 E4 302 126 151 141 136
MO ZA(E7H 12 0.2 0.1 0.0 0.0 FAIY 663 448 153 148 144
AT STHZLL) 0.0 0.0 0.6 0.6 0.7 Mol 66.6 447 187 159 145
T |ERLA, RS -47 30 0.0 0.0 0.0 g71=0lY 67.7  70.2 19 159 145
FAES ©= -86 -179 -108 -112 -117  EPS 701 709 17 160 145
RYTIRZ(FIS) -89 -130 104 109 -113 LY (%)
XM LB -02 02 -02 -02 -02 Ll 517 452 365 299 247
SRR ZA(ST1) 04 -45 -02 -02 -02 S3HE 1264 1211 159.1 2096  274.8
7 |EIEREE 01 -0.2 0.0 0.0 0.0  =XLI/AIINZ(x) 6.9 46 65 -170 -269
NFEsS ¥ 07 17 19 A7 -7 SUY/F8HIENK) 152 270 277 335 403
xAFo| STHAEL) 02 -07 -15 -14 -2 SAE () 176 180 162 146 131
A2el S7HEL) -05 -02 -03 -03 -04 @ =XE (HY) 35 27 -45 137 254
29l XIZ 0.5 0.2 03 0.3 0.4 FYXIE(R)
T|EFR &S -04 —08 0.0 0.0 0.0 EPS 887 1516 1,542 1,788 2,047
#=39 %t 21 -33 5.2 74 100 BPS 7126 8316 9,819 11518 13,460
PEST= 105 126 93 145 219  CFPS 2,205 2,830 2731 3,097 3,53
JIERE 12.6 93 145 219 319 DPS 30 50 50 60 70

XiZ: OflOIXIAE], O|HIAESEXIZH E|MXIME], IFRS HA7|E

1 IFRS S&JIE

OIHIAEEXSH 2IMAIME 9
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OIO|X|A|E] BT} F0| EXjeld HEIY
(&) =7t 2oxjt _%_xl. =25 I'-IEJ-&(%) _%xl- =27 -T'-IE@(%)
25,000 1 N T W o gy | HDoEN mE | N oo | D mN m
J 1T T T T T T
20,000 | N4 HE ESER
210427  Buy 2000 | -153 -183
2210430 Buy 23,000
15,000 -
10,000 A
5,000 -
0 - - . .
19/04 19/10 20/04 20/10
Compliance Notice
= X20| 7IWE LIRSS RAIRt 2019| oS M HIst onf 9|o| RSt Q12i0|Lt ZHY 210] AEIQSS SOIBITHENAL FEA)
= AEE 040 ZEHEXE 57| /et YEH IS SEH2Z MEUSLICL & KRl +5F WES YA EIMA2RTt AZE Ot Xtz I H2E HIEECZ S 210
L, SAPE O FEgo|Lt g e BEe 4+ ooz FIXZ 20 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L MQl510l| £|ZAF S SHAl7| HEZHICE [2kA
= AEE ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 AUBUICH
= XEE PAL MEASEM ZE MNEHHE2 YAPIA UM ot AR0 = AL SO| Qlo| 54, HiZE, ME, HEE £+ el&L/Ct
_ = RBE MSAE BN ISR} £ HIKOIA AR HZE AHO| RiELIC
_ S KRl FHE2S MY T HALAIA 1% 0lA 2R UK Q&L
_ & MRS FHES2 MY 7|E X FA| ZARRA GHEA Y O At S BRI E]/5HD UK SELICH
_ & NEQ FHES0 siYots A FARL ABS|AL 2AO] UX| FELICH
EXSE ¥ M8 IIE
= EXtSE guide line EXISE HEI|1E EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector AI7tE iy 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 0181 109 5 URE B EXST HBIIZ0)
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|
SHAS 7|ECR Tt EXSSY HIFY
(ZZ2 192t &5 7|1Z. 271d A

OIHIAEEXZH 2IMIME 10



