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Stock Data

KOSDAQ (5/3) 961.81pt
A7tE 1,046 212
el Al 15,678 HF
527 Z|17t/ 2|X7t 6,770 / 5,790 &
90 Y UmAHACH 3,66 212
Q=01 X|28 2.1%
HiE4=QlE(21.12E) 6.4%
BPS(21.12E) 4,420 9
KOSDAQ CHE| AlCi42lS 170 28%

6748 ~11.5%

12708 66%

=1 512M 2 791 40.7%
A= AT%
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20214 38 st O% =-SSY9 Ze|n|y 2=l & 55 —’FB b S7fstal UL
Zaet 82 TZLHO OJFQl 1Q19 tHH|ZE shl+a7t of JO0 f E on| A= &
7101 Z|th =Lt Ol= SRAMYSl B9 S 30| tirA2 &MY | NeE|of LAZE
o] S+E Jksg + W WEolCh SAMel 1Q21 ofld 7518 0HEH 238
(+19.6% yoy), BHO|Y 39AHA(|E OP FFA| CHH| +43% «tet 1Q20 2HP ChH]|
2 5 45, 7IMe) S dYTTE S8 82 N Sotet std4 FO0IE 1S o,
20218 227 ~ 42710 2 9 YoY d¥=50| RAIE 7F5d0| =0 sgHo|ct.

{2 E & Valuation X7}

SAfO| 202114 Ol A HIZ4QIEE 6.4% £Z(DPS 4302 719, Mid £ DPS &
Z HIEHE|ETL =0} SA= 2EA4 DPS &4 ZAE0| o MAn st DPSE /X5t
= O F27t gok=s mHolot J2|3 SA SAKR| P/E 9.7H{(12MF EPS 7|1&)&= kA
8EZH T 2 £E22 2021d HAE S T3NS I AUE XEItZ EHHEICE

>
|0

EXo|A i, SEFIL 9,0008 2= e

SMe EXOJA mi+E FXISHH, SEF7H= 8,0008 — 9000822 ALt Ol
1Q21 7|th%| o|MQl AH 7|tHZut Sl S ZHES N2{et Ao|ct SRFI=
RIM ValuationS &-&[COE 8.4%, p 0.8, Sustainable growth 0%]5104 AESIACE SAL

9| Target P/E 13.1H1(12MF 7|Z, EPS growth CAGR 13.7%, 2019~20223 CAGR)
= 14 108 B (20184 A2l) P/E 14.0802 12fet 2% F27t gith= EHOICH

Financial Data

(Heigl) 2019 2020 2021E 2022E 2023E
I =gl 93.6 85.4 94.8 102.2 109.8
ol 13.4 8.8 13.5 147 16.0
MITA SA & 10.0 8.6 13.2 14.4 15.7
20[2 7.7 6.7 10.3 1.3 12.3
EPS (&) 489 428 657 719 784
SUE (%) 115.2 -12.5 53.4 9.5 9.0
PER (x) 15.5 14.7 10.2 9.3 8.5
PBR (x) 1.9 1.5 15 1.4 1.3
EV/EBITDA (x) 6.7 6.7 5.7 5.3 5.0
HAOIUE (%) 14.3 10.3 14.2 14.4 14.5
EBITDA OFZl (%) 22.6 19.6 21.9 21.3 20.9
ROE (%) 12.2 10.5 15.4 15.7 15.9
EiHHIE (%) 73.2 55.6 48.9 435 38.4
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(H2: o) 1Q20 2020 3Q20 420 1Q2IE  2Q21E  3Q2IE  4Q2IE
=Y 199 205 2% 224 238 233 233 239
Yoy -152%  -11.4%  -76%  -0.6% 19.6% 13.7% 5.3% 6.8%
CHESS(XE) 69 82 84 83 95 100 95 92
ACE(ZS) 37 46 55 51 53 54 56 57
a8t 2 3 3 2 3 3 3 3
2zt 26 26 30 30 27 27 31 31
mb 35 31 33 35 37 33 35 38
FC 8 5 7 8 8 5 8 8
i 1 - 1 1 1 1 1 1
7|t 22 13 12 14 16 10 9 1
Yoy

CHESS(%S, -183%  -6.0%  —48%  -18% 3b6.6%  225% 13.0% 10.8%
ACE(ES) -17.0% 5.6% 14.2% 11.5% 43.1% 16.9% 0.9% 11.8%
B3t -43.1%  -156% -11.2%  -0.9% 38.5% 7.6% 9.1% 10.3%
=22f21 -89%  -17.4% 0.2% 27% 20% 5.0% 20% 20%
Izl -10.0% -20.1% -169%  -23% 6.1% 9.2% 6.1% 6.1%
FC 29% -316%  —64% 6.5% 5.8% 5.3% 47% 43%
gz 245.0% -100.0%  -348%  2148%  -17.8% n/a  -81% -228%
Z/EF -20.0% -343%  -524%  -299% -26.9% -242%  -21.8%  -19.6%
% of Sales

CHESS(ZS) 347%  39.9% 373%  36.9% 39.7% 43.0% 40.0% 38.3%
ACE(ES) 18.6% 22.5% 24.6% 22.7% 22.3% 23.2% 23.5% 23.7%
Y48t 1.0% 1.2% 1.1% 1.0% 1.1% 1.2% 1.2% 1.1%
220! 13.1% 12.5% 13.4% 13.4% 1.2% 11.6% 13.0% 12.8%
mb i 17.3% 14.9% 14.7% 15.8% 15.4% 14.3% 14.8% 15.7%
FC 3.9% 2.4% 3.3% 3.4% 3.4% 2.2% 3.3% 3.4%
i 0.3% 0.0% 0.3% 0.4% 0.2% 0.2% 0.3% 0.3%
7|t 11.0% 6.4% 5.3% 6.3% 6.7% 4.3% 4.0% 4.8%
ol 2 29 33 2 39 36 3% 25
% of sales 1.2% 14.3% 14.8% 10.0% 16.2% 15.5% 14.8% 10.5%
% YoY -935%  -259%  -6.1% 95% 1467.0%  23.3% 49% 11.7%
X2 HALS, OMIAEERISH 2|AXIME,
= IFRS HZ7IE
#2 1Q21 Preview

(el 242) 1Q21E 1Q20 YoY 4Q20 QoQ 7 |EFHER| -1
& 238 199 19.6% 224 6.3% 229 4.0%
Fetole 39 2 1467.0% 2 724% 27 43.0%
0|2} 30 -4 SH 14 104.7% 20 44.4%
OPM 16.2% 1.2% 10.0% 1.8%

NPM 12.4% -1.8% 6.4% 8.9%
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(S A2) 2016 2017 2018 2019 2020 2021E 202F  2023E
&Y 834 844 8 936 854 948 1,022 1,098
Yoy 3.9% 1.1% 3.2% 74%  -87% 11.1% 7.8% 7.4%
CHESS(ZS) 282 293 317 344 318 382 423 466
ACE(ZS) 149 153 153 182 190 220 238 255
a8t 12 9 11 12 9 11 11 12
2ztel 115 122 127 119 112 115 120 126
mby| 119 137 148 153 134 143 149 156
FC 29 28 27 30 28 29 31 32
Bt 34 10 1 2 2 2 2 2
7|E} %4 91 87 93 61 47 47 49
Yoy

CHESS(Z& 3.6% 3.7% 82% 87%  -7.7%  20.0% 11.0% 10.0%
ACE(ES) 4.8% 2.9% 0.0% 18.9% 3.8% 16.0% 81% 7.4%
B3t -53%  -20.0% 14.8% 87% -19.6% 15.0% 7.6% 7.0%
=22f2/ 1.3% 6.0% 42%  -6.0%  —6.0% 27% 4.5% 4.5%
Iyt 11.4% 14.5% 81% 34%  -12.5% 6.8% 45% 45%
FC 70%  -18%  -58% 95%  -7.1% 5.0% 5.0% 4.9%
pla/i=s -208% -69.5% —-892%  117.9%  -7.0% 7.1% 0.1% 0.0%
ZIEt 99%  -31%  —43% 67% -341% -23.6% 0.6% 31%
% of Sales

CHESS(ZS) 33.9%  347%  364%  36.8%  37.2%  402%  M4%  424%
ACE(ES) 17.9% 18.2% 17.6% 19.5% 22.2% 23.2% 23.2% 23.2%
Mttt 1.4% 1.1% 1.2% 1.2% 1.1% 1.1% 1.1% 1.1%
2zt0l 13.8% 14.4% 14.6% 12.7% 13.1% 12.1% 11.8% 11.5%
mb| 14.3% 16.2% 17.0% 16.3% 15.7% 15.1% 146%  14.2%
FC 3.5% 3.4% 3.1% 3.2% 3.3% 3.1% 3.0% 2.9%
Bt 41% 1.2% 0.1% 0.3% 0.3% 0.3% 0.2% 0.2%
7|Ek 11.3% 10.8% 10.0% 9.9% 7.2% 4.9% 4.6% 4.4%
Aoy 87 103 109 134 88 135 147 160
% of sales 10.4% 12.3% 12.5% 14.3% 10.3% 14.2% 14.4%  145%
% YoY 26.2% 19.1% 53%  230% -345%  54.0% 8.9% 8.5%
Kt HALLS, OHIAEEXISH BIMRIME],
ZFIFRS ¢Z7|E
ma FHAA

CHol: AA2) HE HE= 32

2021E 2022F 2021E 2022F 2021E 2022F

OHEH 925 972 948 1,022 2.5% 5.2%
Felo|Y 116 123 135 147 16.3% 19.3%
0|2} 88 95 103 113 16.8% 19.4%

2 HYILS, OHIAEEXISH 2|AMXIME],
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#5 RIM Valuation

(S A2) 2020 2021E  2022E  2023E  2024E  2025E  2026E
Total Shareholder's Equity 641 686 743 816 907 1,003

Total Shareholder's Equity (Year average) 640 663 714 779 861 955

Net Income 67 103 13 123 133 143
Dividend 57 57 57 57 57 57

Payout ratio % 85.0% 55.5%  50.5%  46.4%  43.0%  39.8%

FROE (Forecasted ROE) 10.5%  155% 158% 15.8% 154% 15.0%
FYSAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
E(Rm-Rf) 2lA3Z2|0|Y 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Hi|E} 0.80 0.80 0.80 0.80 0.80 0.80

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

ROE Spread (FROE-COE) 2.1% 71% 7.4% 7.4% 7.0% 6.6%
Residual Income 13 47 53 57 60 63 63
PVIF (including Mid-year adj. Factor) 96% 89% 82% 5% 70% 64%
FHT0[22 HIH7X] 45 47 47 45 44
AZIHR| (2026 0|F) 751
Continuing Value Calculation

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

Rl ALHEE g (%) 0.0%

COE 8.4%

ZHRI X7 228

e = NI M P 482

Beginning Shareholder's Equity 641

Equity Value for Residual Income 1,351

Appraised company value

AT A (HF) 15,678

7|34 (HF) 739

FHFLIIR| (8) 9,042

SIFE7H (H) 6,670

Potential (%) 35.6%

A2 O|HAEEXSH Z|ARIME
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TP EHEE AN
(CEE) 2019 2020 2021E  202E  202E (Hofd) 2019 20200 2021E  202F  2023E
QEXA 18.4 16.9 17.9 18.5 20.0 & 93.6 85.4 948 1022 1098
a2 YA 35 6.9 5.4 5.2 58 0HE 27t 674 645 682 735  T79.0
HEXE 2 TIEREA 5.7 3.6 5.2 5.6 6.0 mEE01Y 62 209 267 287 308
THOKpAE 55 50 5.8 6.3 6.8 TOHH] & Z2(H| 12.8 12.1 13.1 14.0 14.8
7 [EtRSAH 37 1.4 1.4 1.4 1.4 ggole| 13.4 88 135 147 160
HI SRR 94 &8 84 879 907 (EBITDA) 201 168 208 218 229
BH|IHEXS 3.6 13 15 16 17 =829 -02  -06 -0.8 -0.7 -0.6
QSR 76.0 489 49.0 196 50.2 O|XHH|E 05 0.8 1.2 1.1 1.1
SHERRA 48 37 2.8 2.2 1.7 HA7IYS FAEY -08 -08 -08 -08 -08
XrekEA 1108 997 1032 1064 1108  7IEISRA<I2C -2.3 12 12 1.2 1.1
QELR 204 145 147 147 147 MEAEAHOIS 10.0 86 132 144 157
YRS & TIEMHR 29 26 3.0 3.3 35 ASALE M HIE 23 19 2.9 3.1 3.4
CH7 1288k 6.4 26 2.4 2.1 19 A&AH0(Y 7.7 6.7 10.3 1.3 12.3
7|EtRSEM 10.8 9.4 9.3 9.3 9.3 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIFS 2 267 211 193 176 161 g71=01¢ 7.7 67 103 113 123
7128 24 189 170 153 138 K|t 7767 103 113 123
7|EHIRSER 54 29 29 23 23 EZZ0IY 7.9 58 103 113 123
BREA 468 B6 B9  RN2 308 HEZ0|UE (%) 280 245 281 281 280
PEEINE] 640 641 69.3 742  80.0 FRAO[AUE (%) 143 103 142 144 145
xrEZ 8.5 8.5 8.5 8.5 8.5 EBITDADIEIE (%) 26 196 219 213 209
Y2 207 297 297 207 297 27|&0|UE (%) 8.2 79 109 110 112
0] Z 353 363 402 450 509 ROA (%) 7.8 6.4 10.1 10.8 1.3
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 12.2 10.5 15.4 15.7 15.9
EESA 64.0 64.1 69.3 742 80.0 ROIC (%) 14.5 8.6 13.3 13.9 14.6
3IEER FQ EXX[H
(&o1) 2019 2020 2021E  2022F  2023E 2019 2020 2021E 2022 2023
IS HISE 129 152 126 143 153  FAXE(KX)
B7120(Q(24) 7.7 67 103 113 123 P/E 15.5 14.7 10.2 9.3 8.5
HIS340I8712 136 123 43 37 3.7 P/B 19 15 15 14 13
R e ] 6.6 6.9 6.1 6.1 6.2 EV/EBITDA 6.7 6.7 5.7 5.3 5.0
SHRAAZH| 12 11 1.2 0.9 0.7 P/CF 5.6 5.2 7.2 7.0 6.5
PSRRI -1  -06 -30 34 33 HHIFAS (%) 57 68 64 64 64
HHBE MRS -58 22 -19 -06 06 BY(%)
HEXE ZAE7) -03 19  -16 -04 -04 W& 7.4 -8.7 1.1 7.8 74
TR ZEA (ST -1.8 05 -08 -05 -05 Fedo| 20 345 540 8.9 8.5
HURE STHZA) 0.0 0.0 05 0.2 0.2 HIFo0[ 1294  -145 54.0 9.1 9.0
7|EFRRA, BRHE 37  -47 0.0 0.0 0.0 7104 1152 -125 53.4 9.5 9.0
EXES 3z 214 20 -74 -79 -8.1 EPS 1152 -125 53.4 9.5 9.0
SYRAHE(FS) -19.0 12 -62 -67 68 FEY (%)
SR BA (ST -19 -03 -03 -03 -03 SxtdlE 732 556 489 435 384
EXIXHAL ZA(BTH 0.0 07 -10 -09 -09 satg 9.7 1166 1218 1263 1365
7 |[EMEXIES -0.6 0.4 0.0 0.0 0.0  =XUI/RIIXHZ(x) %1 218 192 156 115
WEgE 2 81 137 67 67 66  JH0IU/F8HIEX) 284 108 115 181 150
RAZ9 BIHAL) 130 -74 03 -02 -02 EXAZ (M) 27.8 21.5 194 174 157
ROl ZTHEA) 57 -57 -64 64 -64  TXUS (HAY) 23.1 140 133 116 9.2
2ol X 57 57 64 64 64  TEXE(E)
J|EIRE s 08  -06 0.0 0.0 0.0 EPS 489 428 657 719 784
EERES 04 34 -15 -02 0.6 BPS 4080 4088 4420 4730 5104
MESCTE 39 35 6.9 5.4 5.2 CFPS 1,355 1,213 929 954 1,019
|gea 35 6.9 5.4 5.2 5.8 DPS 430 430 430 430 430
X HAHO|UOA, O|HAEEXSH 2|MXIME, IFRS HA7|E
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HATOILA 2557} 0| EX1o17 HELY
@) o R x o | TEECH i o | TEHECH
12000 1 N o e o | H1 EM mE W o e | HRL HM m
10,000 CHH]  CHH|  CHH] CH]  CHH]  CHH|
’ 2019.05.28 ©& HEAM
—, 2019.05.28 Buy 10,000 | -20.3 -24.8
8,000 - 2020.03.23  Buy 8,000 | -15.4 -22.2
2021.03.24  Buy 8,000 | -15.8 -17.6
6,000 - 2021.05.04 Buy 9,000
4,000
2,000 -
0 T T T
19/05 19/11 20/05 20/11
Compliance Notice
= K20 J|ME HBS2 FHXt 2019 oAS Yo PPt oM QFo St 2oLt 7] Q10| YIS S ERIBHICHEMRE: FEA)
= AEE 040 ZEHEXE 57| /et YEH IS SEH2Z MEUELICL & KRl +5F WES YA SIMA2RTt AZE Ot Xtz Y H2E HIEHCZ s 210
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZ 20 S85IA7| Hi2tH |IISH FAH Al FXARE RHAO| L Mol £ ZAF S StAl7| HERHICE [2kA
= XEE Ot R0z 0240 S Aol Chet HE MAAMO| SYUXZZE ALSE 4 ST
= ANE= YA MAZEM 2E KMEAH2 GMOA Ao et A0 FAS 2 §10| S|, HiE, ME, HIE 4 AUSLICE
_ & NEE MSAE #xf 7| 2EXDE E= MIKOIA AR A ZeH ARMO| SlELICH
_ S NEO FHEZE2 Y J|E SETPAOIM 1% 0|4 E]3tL UX| FELICH
_ & MRS FHES2 MY 7|E X PA| ZARRA GHEA Y O At S BRI E]/5HD UX| SELICH
_ & RO FHEZ0I| iFst= slAte FARE AGSIAL ZEAO| UAX| SEELICH
EXSE ¥ M8 IIE
2 EXISZ guide line EXISE HIIE EXlejA H|1
(EX}712t 6~12712) (&=1271€) HE
Sector Al7tE | 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 o o 0181 109 5 URE FA EXST HBIIZ0)
1) FASE 3T Hold (%) ~15% ~ +15% 71 64%  J1x LogouoA] =152 2
Sell () -15% 0|3} 7|t}
2 100.0% | =xtol7d HIS2 2020. 4. 1 ~ 2021, 3.31
A 2IMXMES| AT E E=52 W OtX|9f
SHAS 7|ECR Tt EXSSY HIFY
(ZZ2 192t &5 7|1Z. 271d A2

OIHIAEEXSH 2|MA|IME 7



