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Stock Data

i8S R3S F% N8STS B ARIE Ho17 9lom, 2ol 5ol 47
KOSDAQ (5/17) 962.5pt Al HO{S0| Z1H0[ 0] SAfe] 40l 7|045tn QliE AR FYEC
A7 S 13,873 A&
e e 60,715 ==
523 2074 2X7t 25,350 / 16,800 & Iz U Of" AS2™e 82 JHel MEx3| 5710l et 4F 7|07 siEA Tt
90 Y UTRHUCHS 32.09 42 Ofd CHSaof EH3E|7| o 2020 7HolQ| 7HOIMEUE S7iof thet AXU|o=
2= XieE 0.1% 2021 0]l AHE|D Y= A2 metglct,
S ~21=(21.12E) 1.3%
BPS(21.12E) 4,959 &
KOSDAQ CHH| AMriels 1708 -0.4% ) )
6N —43% Financial Data
12708 -7.3% (Md8) 2019 2020 2021E 2022E 2023
==AM NICEZZA (2 191)  43.0% & 410.9 446.0 486.2 528.3 572.0
KAEE (21 12Q) 1.5% Fo|el 51.3 62.7 70.0 76.5 83.2
NICE W715H 22|AF (2112)  1.2% MIZASAIE &Y 53.7 61.2 713 77.9 84.7
0|2 40.8 47.2 545 60.1 65.5
Stock Price EPS (%) 682 789 911 1,006 1,096
NICER7HAIE KOSDAQ SUE (%) 6.5 15.7 15.5 10.3 9.0
30,000 1,200 PER (x) 204 314 25.1 27 20.9
25,000 1,000 PBR (x) 3.8 5.8 46 4.0 3.5
20,000 800 EV/EBITDA (x) 11.0 16.6 13.3 12.5 1.5
15,000 600 FAHO|AUE (%) 125 14.1 14.4 145 145
10,000 A0 EBITDA O (%) 16.3 18.5 18.7 17.7 17.0
5,000 i ROE (%) 19.3 19.5 19.5 18.6 17.8
o . | . S SIS (%) 42.3 42.5 30.8 2.4 2.1
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#1 1Q21 Review

(H2: o) 1Q21(P) 1020 YoY 4Q20 QoQ: 7IEFHx| X}
&Y 1,172 1,087 7.8% 1,09 6.9% 1,178 —0.5%
oo 196 153 28.1% 134 46.2% 167 17.8%
0|9 147 121 21.3% 96 53.7% 132 11.6%
OPM 16.8% 14.1% 12.2% 14.2%

NPM 12.6% 1.1% 8.7% 11.2%
X2 NICEZIIHE, OMIAEEXISH 2|AXIME]
ZIFRS @7 |E
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(THel: o) 1Q20 2020 3Q20 4Q20 1021  2Q21E  3Q2IE  4Q2IE
o 1,087 1,178 1,099 1,096 1,172 1,281 1,204 1,206
Yoy 7.8% 8.2% 87% 9.4% 7.8% 8.8% 9.5% 10.0%
7|Ye 221 292 205 189 246 321 228 208
JHOIME 708 729 733 743 m 800 809 824
RpAFEER 161 161 161 164 159 164 167 173
(Yoy)

JIgEE 14.3% 47% 79%  21.2% 11.2% 10.0% 10.9% 10.4%
HHOIMEE 6.9% 12.8% 12.8% 9.2% 9.0% 9.7% 10.4% 11.0%
AfAEE -1.0%  -50%  -63%  -15%  -14% 20% 3.8% 5.0%
(HEHIS)

7|Ye 20.3% 24.8% 18.7% 17.2%  21.0%  25.0% 18.9% 17.3%
NI HE 65.1% 61.9%  66.7% 67.8% 65.8% 62.5% 67.2%  68.4%
RpAFEEE 14.6% 13.3% 14.6% 15.0% 13.2% 12.5% 13.9% 14.4%
ol 153 197 143 134 1% 21 153 140
% of sales 14.1% 16.7% 13.0% 12.2% 16.8% 16.4% 12.7% 11.6%
% Yov 11.3% 179%  21.4% 7.3%  281% 7.0% 7.3% 4.3%
X2 NICER7PYE, OHIAESXISH 2|MXIMIE]
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(T2l A8) 2015 2016 2017 2018 2019 2020 2021E 2022E
s pu sl 3,381 3,455 3,607 3,838 4,109 4,460 4,862 5,283
Yoy 21.1% 22% 44% 6.4% 7.1% 8.5% 9.0% 87%
J|AEE 528 652 689 746 818 906 1,002 1,104
Heikigye 2,245 2,216 2,305 2,483 2,639 2,913 3,205 3,510
NPRIE 574 597 619 623 670 647 662 677
(Yoy)
J/gEE 36.2%  234% 5.6% 8.3% 95%  109%  106%  10.1%
el EE 24.9% -1.3% 4.0% 7.7% 6.3% 10.4% 10.0% 9.5%
AfrHEE] 0.4% 41% 3.6% 0.6% 7.7% -3.5% 24% 2.3%
(IHEHIE)
pALSESTE] 156%  189%  191%  194%  19.9%  203%  206% = 209%
og e 66.4%  641%  63.9%  647%  642%  653%  65.9%  66.4%
KHAr2| 18.0%  17.0%  17.0%  159%  159%  144%  135%  12.7%
Aol 281 392 426 486 513 627 700 765
% of sales 83%  113%  11.8%  127%  125%  141%  144%  145%
% YoY 232%  394%  87%  M40%  56%  22%  16% 9%
X2 NICEZ7FEE, OMAEEXISH 2|MX|MES
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(CEE) 2019 2020 2021E  202E  202E (Hofd) 2019 2020 2021E  202E  202E
RS 1745 2014 2340 2786  324.0 OHEH 409 4460 4862 5283 5720
&3 ¥ HFHERH 80.9 1134 1547 1969  240.2 HE27t 0.0 0.0 0.0 0.0 0.0
IHERE Y 7IEHRHA %5 335 362 374 384 ES0l9 4109 4460 4862 5283 5720
DA NP vy 0.0 0.0 0.0 0.0 0.0 ToHE] 2| 3506 3833 4162  451.8 48838
7B RSt 481 545 431 43 456 ggol 53 627 700 765 832
HIREX A 1446  167.4 1599 1561  155.4 (EBITDA) 669 86 91.0 934 972
AT IHEXS 122 236 258 28.0 30.3 ag&9 1.2 0.8 0.9 1.0 1.1
SR 551 531 48 338 281 O|XtHI& 0.4 0.5 0.7 0.6 0.6
SHERRA 283 265 23 182 146 HA7IYS FAEY 09 -03 -03 -03 0.3
K& 3191 3688 3939 4u7 497 VIESEelRe 02 -20 07 08 07
QELR 812 956 797 791 784 MEAEAHOIS 537 612 T3 719 847
HUAMT L 7IEHHS 17 16 18 19 2.1 HASAMG-RAMHIE 129 140 168 178 192
B 282 75 8.1 73 6.5 5.7 H&AH0(2 408 472 545 601 655
7|EtRSEM 72.0 85.9 70.7 70.7 70.7 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIFS 2 137 144 131 117 104 g71=01¢ 408 472 545 601 655
71382 12.6 135 12.1 10.8 9.4 NI s 40.8 47.2 54.5 60.1 65.5
7|EHIRSEA 1.1 0.9 0.9 0.9 0.9 SZEol 299 472 545 601 655
BREA 949 1100 928 908 88 WES0|AE (%) 1000 100.0  100.0  100.0  100.0
P[TE=3AT] 242 2588 3011 3439 3909  BEOIUE (%) 125 141 144 145 145
N 30.4 304 304 304 304 EBITDADIEIE (%) 163 185 187 177 170
Y2 499 499 499 499 499 27120(2UE (%) 99 106 1.2 114 115
0] Z 1555 189.8 2278 2706 317.6 ROA (%) 13.9 13.7 14.3 145 14.3
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 19.3 19.5 19.5 18.6 17.8
EESA 242 2588 3011 439 3909 ROIC (%) 43 47.1 52.8 61.0 69.1
3IEER F2 EXIXE
(&ot) 2019 2020 2021E  2022F  2023E 2019 2020 2021E 2022 2023
IAUS HISE 6.6 748 677 690 7.3  FAXE ()
7|2012)(24) 408 472 545 6.1 65.5 P/E 20.4 31.4 25.1 27 209
HIS340I8712 316 4.0 158 9.9 67 P/B 3.8 5.8 46 4.0 35
KERMZLT A2 97 142 149 120 100  EV/EBITDA 1.0 166 133 125 115
SR 2| 58 57 6.1 5.0 40 P/CF 1.7 17.1 197 198 192
7|EfsigH|E -0.9 14  -59  -7A -73 HHE+UAE (%) 16 1.1 1.3 1.4 1.4
HAUSE KAERHE -03 -32 26 -1.0 -09 BEY (%)
HEME ZAEBIH -28 17 =27 12 -1 oHEH 7.1 85 9.0 8.7 8.3
THOXHA ZA(B7H 0.0 0.0 0.0 0.0 0.0 Fo 5.6 2.2 11.6 9.2 8.8
HURT S7HEA) 0.0 0.0 0.2 0.2 0.2 MiEo|d 6.0 14.0 16.5 9.3 8.7
7|ERRRM, BAHS 25  -49 0.0 0.0 0.0 B71&0(Y 6.5 15.7 155 103 9.0
EXES gz 299 -296  -9.1 87 -86 EPS 6.5 15.7 15.5 10.3 9.0
SERMHE(FS) -53 =33 36 40 43 FEY (%)
SR LA (B -75 =37 -19 —09 -05  FHHE £23 25 308 264 227
EXIXHAL ZA(BTH -175 -05 -36 -38 -39 satg 2149 2106 2935 3524 435
J|EEREE 12 -220 0.0 0.0 00  EXUZ/RTIREZ(x) -492 -508 -585 645 -68.7
N=gE 2 145 216 172 -181 -193 HA0|/ZEHIE(x) 1264 1342 1033 1191 1377
RUZo B7HEL) -31 -79 -08 -08 -08 SXAZ (MA2) 20.1 21.6 194 173 151
xH2o| ZIHZA) -114 -138 -164 -17.3 185  =XUZ (HAY) -110.2 -131.6 -176.2 -221.8 -268.5
g3l X3 14 138 164 173 185  FEXIE(H)
J|ENRES 0.0 0.0 0.0 0.0 0.0 EPS 682 789 911 1,006 1,096
g3el 57t 179 285 M3 4#£2 433 BPS 3,692 4263 4959 5664 6,438
MEXCE] 719 899 1134 1547 1969 CFPS 1,192 1452 1,157 1,153 1,189
J|EHE 89.9 1134 1547 1969  240.2 DPS 230 275 290 310 330
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20000 | o cEl ol ol ol Ch
2015.04.12 HE HEY
25,000 1 2019.08.16 Buy 19,000 | -105 282
2020.02.04 Buy 20,000 | 10.5 -14.4
20,000 - 2020.07.16  Buy 24,000 5.2 -1.7
2021.03.31  Buy 30,000
15,000 -
10,000
5,000 -
0 ‘ ‘ ‘
19/05  19/1 20/05  20/11
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2 X2 1M SUSKE 57| At YEABS SHOZ NAEUALICL 2 X20 255 LSS IA AMARTI} NEE DIt KE U FEE HIEOR Zst 20|
Lf, YADE O Fedo|Lt 2d S 2T o Q282 HUXE 20 2ESHAY| HIZIH /7152 FAF Al EXIAL RRAS| EHEb M1 £ZAFS StAl7| HIZUCE TEtA
= AR OfEeh AP0 10| SHFK; Ajof et HA MALK S| SUARZE ALBE 4+ ST
= AEE A MASEM 2E MAH2 M ASH oet A0 T FASl 2| 20| =H|, HE, M&, HEE 4+ AL
A2E MBAE SH 7| 2SR £ M3KOIA AR HSEH AFAO| &L
_ % Az FHEF2 MY J|1E FMSAMIM 1% 0l 275t UKX| FELICE
_ 3 AR FHEE2 MY J|E W A ZAEEA HEAL Y T AL S 2RI ERsil K| U
_ 5 AR FHEZ0| siste BlAts DAL ADSIAL EAH O QUR| gELICH
Exsa ¥ B8 JIE
&2 EXSE guide line EXss HBIIE EXxtejAd | H|l1
(X712t 6~12 71 <) (B=12708) Hig
Sector Al7HEY o] Overweight (H|Z&tH)
(ZE) AUZ HIZ 7IE Neutral (5&)
EXsSa 38 Underweight (HIZ&2)
Company  HO{9E 7|1F Buy (D<) +15% 0|4 7|cy 93.6%
o Eximo ot ° 20189 10 & 25 YRE FA EXEFE HEI|EO]
=. —1R9, ~ 0, 0
1) FRES 3 Hold (2]) 15% ~ +15% 7| 64% 1= 1o0o0iM +15%2
Sell (1) -15% 0|3} 7|CH
2 100.0% | =xpo|74 BB 2020. 4. 1 ~ 2021, 3.31
YA ZIMRMEQ QAT HE ZSE2 MoK}
JHAS J|ECR St EXtE2Y HIEY
(B2 192t £5 71F. 2718 4Y)
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