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(Heigl) 2019 2020 2021E 2022E 2023E
I =gl 40.9 429 446 46.2 47.8
goy 16.7 16.9 17.4 18.2 19.0
MITA SA & 17.6 17.3 17.9 18.7 19.5
20|12l 13.7 13.1 14.0 14.5 15.2
EPS (&) 1,134 1,084 1,160 1,208 1,262
SUE (%) 9.0 -4.4 7.0 41 4.5
PER (x) 16.4 21.7 18.8 18.0 17.2
PBR (x) 4.2 4.9 41 3.8 3.5
EV/EBITDA (x) 9.7 12.2 10.6 9.9 9.2
FAHO|AUE (%) 40.9 39.3 39.0 39.4 39.7
EBITDA OFZl (%) 441 43.6 429 431 43.4
ROE (%) 26.8 23.4 23.0 22.0 21.2
EHIE (%) 16.6 16.7 14.9 13.8 12.7
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1Q21 Review

#1  1Q21 Review

(2l o2) 1Q21(P) 1Q20 YoY 4020 QoQ I|IESHR] R}
THEH 9 91 3.1% 54 14.7% 91 2.3%
Hol 32 3 -46% 2 17.1% 3 -4T%
209 25 7 -83% 6 20.9% a9 -14%
OPM 33.9% 36.6% -3.3% 36.4%

NPM 26.8% 30.2% ~-10.4% 29.6%
X2 0|32CE, OHAEEXISH 2|AX|ME
Z:IFRS 91Z7|E
5 2N WY

(H9: A2) W HAEAF 34

2021E 2022E 2021E 2022E 2021E 2022E

OHEH 443 457 446 462 0.6% 1.1%
F¥oly 175 182 174 182 -0.8% -0.3%
0] 141 147 140 145 -0.7% -0.9%
A2 0|FH|HE, OHIAEERISH 2|AXAME
FIFRS SZ7|E
53 E7IA% Y

(2l 2A2) 1Q20 2020 3020 4Q20 1021 2Q21IE  3Q2IE  4Q2IE
oE 91 202 82 54 94 207 87 58
Yoy 237% 35% 39%  -122% 31% 27% 55% 7.2%
AEZ3IAMY 82 193 73 46 84 198 77 50
7| A A 5 6 6 6 6 6 6 6
7|Et 4 4 4 2 4 4 4 2
(Yoy)

22X S/ 26.4% 35% 27%  -10.0% 22% 2.6% 5.9% 7.9%
JIg/E ALY 9.8% 11.9% 22.1% -7.1% 15.1% 4.8% 4.3% 45%
J/EF -4.5% -6.2% 47%  —49.2% 51% 0.7% 0.6% 0.7%
(% of Sales)

AEXZS|AIY 90.1% 95.5% 88.5% 84.9% 89.3% 95.4% 88.8% 85.5%
7| ™A 6.0% 2.7% 6.9% 1.4% 6.7% 2.8% 6.8% 1.1%
7|Et 3.9% 1.8% 4.6% 3.7% 4.0% 1.8% 4.4% 3.5%
Feloly 3 118 20 -2 32 120 20 2
% of sales 36.6% 58.2% 24.0% -3.3% 33.9% 57.9% 23.3% 2.7%
% YoY 50.1% 0.8% -6.8% —124.6% -4.6% 22% 25% =X
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(T A 2015 2016 2017 2018 2019 2020 2021E 2022E

oi=Y 256 315 B 372 409 429 446 462

YoY 27.2% 23.2% 871% 9.4% 9.9% 4.8% 3.9% 3.7%

MEXS|ALY 205 273 299 331 373 393 408 423

7| HHEAY 18 19 20 21 21 23 24 26

7|Ef 32 24 21 20 15 13 13 13

(yoY)

AE2ES/ALS 32.2% 32.8% 9.6% 10.8% 12.6% 5.5% 3.8% 36%

JIYE ALY 14.9% 5.0% 87% 3.9% 0.0% 7.7% 7.1% 6.7%

J/Ef 7.4% -27.3% -9.8% -5.3% -24.9% -14.4% 1.9% 1.8%

(% of Sales)

MEXS|AIY 80.3% 86.5% 87.8% 88.9% 91.1% N.7% 91.5% 91.4%

7| EAR 7.0% 6.0% 6.0% 5.7% 5.2% 5.3% 5.5% 5.7%

7|Ef 12.7% 7.5% 6.2% 5.4% 3.7% 3.0% 3.0% 2.9%

efol9 94 121 134 153 167 169 174 182

% of sales 37.0% 38.5% 39.5% 41.1% 40.9% 39.3% 39.0% 39.4%

% YoY 24.2% 28.4% 10.7% 14.0% 9.2% 0.9% 2.9% 47%
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MHFHE E AN
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
REA 540 589 643 697 754 opEY 409 429 46 42 478
3 ¥ sagnmt 69 543 589 641 696 STt 0.0 0.0 0.0 0.0 0.0
HEMN H 7IERE 46 3.3 4.1 42 4.4 mEE01Y 409 429 46 462 478
AN s 0.0 0.0 0.0 0.0 0.0 THoH] 2 a|H] 242 260 272 280 288
7 [EtRSXHL 425 12 13 13 13 ggol 167 169 174 182 190
HI QSR 8.7 8.6 8.6 8.7 8.8 (EBITDA) 181 187 191 199 208
A7 IUEXS 0.0 0.0 0.0 0.0 0.0 2829 0.8 0.4 0.1 0.1 0.1
R 4.1 2.3 2.0 1.8 16 OIXHIE 0.0 0.0 0.0 0.0 0.0
FER 1.5 3.1 3.2 3.4 3.6 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
REA 626 675 729 784 842 7 |EtB &L= 0.0 0.0 0.5 0.4 0.4
RESEH 8.8 9.4 9.3 9.3 9.4 MEAZALHO 176 173 179 187 195
AT X 7IEHHS 0.6 0.4 0.5 0.5 0.5 HASAMG-RAMHIE 3.9 43 40 41 43
=rEr L 0.2 0.2 0.0 0.0 0.0 AZA01S 137 131 140 145 152
7 [EtRS T 8.0 8.8 8.8 8.8 8.8 STARI0IY 0.0 0.0 0.0 0.0 0.0
IS 0.2 0.3 0.1 0.1 0.2 271019 137 131 140 145 152
Y7138 0.0 0.1 0.0 0.0 0.0 K[t 137 131 140 145 152
7 |EHIFS 0.1 0.1 0.1 0.1 0.2 SZEol 137 131 140 145 152
EREA 89 9.6 95 95 95 HES0IUE (%) 1000 100.0  100.0  100.0  100.0
REYZFFXI2 537 579 634 689 747 FUOIUE (%) 409 393 390 394 397
ez 6.1 6.1 6.1 6.1 6.1 EBITDATFEIE (%) 41 436 429 431 434
=Yooz 6.2 6.2 6.2 6.2 6.2 H7|20|UE (%) 334 304 313 315 318
o|Yoiz 29 471 56 581 639 ROA (%) 29 2041 199 192 187
HIX|HHF X2 (A ) 0.0 0.0 0.0 0.0 0.0 ROE (%) %8 284 280 20 212
MEEA 537 579 634 689 747 ROIC (%) 3231 3187 4433 4049 3952
SESER F2 EXIXE
(R1of9) 2019 2020 2021E  2022E 2023 2019 2020 2021E  2022E 2023
IHYS HISE 142 171 148 160 167  SAXE KX
g71=0/9)(24) 137 131 140 145 152 P/E 164 217 188 180  17.2
HIRZ+AHIE7H 44 5.6 1.5 1.6 1.6 P/B 4.2 49 41 3.8 35
RERILTHSZIH] 0.7 0.7 05 0.5 0.4 EV/EBITDA 9.7 12.2 10.6 9.9 9.2
TR ZH| 0.6 1.2 1.2 13 1.3 P/CF 12.4 15.1 169 162 156
7 |[EtHZ g 0.0 0.0 -02 -0.1 =01 HHEAE (%) 40 3.0 3.4 3.6 3.8
YUES AMUFHHS -0.9 18  -07 -0.1 0.1 HEY (%)
SR LS -1.1 13 -08 -02 0.1 0 E4 9.9 48 3.9 3.7 35
MR ZA(E71) 0.0 0.0 0.0 0.0 0.0 SO 9.2 0.9 2.9 47 46
UK S7HZL2) 0.0 0.0 0.1 0.0 0.0 Mol 91 -3 3.6 41 45
T |ERLA, RS 0.2 0.5 0.0 0.0 0.0 g71=0lY 90  -44 7.0 41 45
FEs iz -40 395 -16 -7 -18 EPS 90  -44 7.0 4.1 45
[ERHE(FIS) 22 =02 =02 -02 -03 Y (%)
XM LB -01 -11  -14 -15 -15 Ll 166 167 149 138 127
SRR HA(B7H -14 406 0.0 0.0 0.0 REHIE 6153  627.9  689.4 7463 8057
|EERIEE -0.2 0.2 0.0 0.0 0.0  =XLI/AIINZ(x) -902 9.3 -946 -947 -94.38
HrES a2 83 92 -86 90 -94 HA0|2/ZEHIZ(x) 1,8945 1,827.5 1,880.8 39398 n/a
AUzl S7HEL) -03 -03 -02 0.0 00 B (W) 0.2 0.3 0.0 0.0 0.0
A2el S7HEL) -81 -89 -84 -90 -94  =XI (HYY) -484  -551 600 -653 -70.8
29l XIZ 8.1 8.9 8.4 9.0 94 FYXIE(R)
T|EFR &S 0.0 0.0 0.0 0.0 0.0 EPS 1,134 1,084 1,160 1,208 1,262
#=39 %t 19 475 45 5.2 55 BPS 4460 4804 5263 5721 6,203
MEXCE] 5.0 69 543 589 641 CFPS 1,498 1553 1,284 1,342 1,398
JIERE 7 54 59 64 70 DPS 740 700 750 780 820
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= EXISE guide line EXSE HIIE EXlejA H|1
(EX}712t 6~12712) (&=1271€) 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 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
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