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Stock Data
o 0;6/9) oo A oloEo| FHHOI MY
EE Gk 18,600 T4 SIOIR|O0] A O|OKE(IjEH|Z 83%) S I 7HZH CAGR 9.8% 4&9| oj
B A SABHs 282 01 ULk Ol SAH I A7 ooE WIS 191 J1goz, A
Ee E N T simol 014 vzl 225 AZM £2 57t + QT T WE Lxsloj A
SIS0l (21.126) 1.4% 2| 0jZ0| X&Ho=Z S7ksin 9| Lo,
BPS(21.12E) 17,004 &
KOSPI CHH| Althaols 1768 28% _ _
6N 13.7% Financial Data
12748 -25% (M) 2019 2020 2021E 2022E 2023E
=74 Ol (91 291)  21.9% &4 159.2 7.7 182.2 185.1 194.6
KEAES (R191)  17.9% HAH0|2f 26.2 28.4 33.8 33.6 35.7
SAUAFIC (212)  6.1% MIEA A G2 28.2 31.1 36.6 36.7 38.8
20|2(X|Hi == 18.6 23.2 28.2 28.4 30.2
Stock Price EPS (&) 1,025 1,532 1,847 1,862 1,978
Btolmo KOSPI SZLE (%) -13.1 25.1 20.6 0.8 6.2
25,000 3,500 PER (x) 12.6 10.9 11.6 1.5 10.8
20,000 gl PBR (x) 1.0 1.0 1.3 1.2 1.1
- zzgg EV/EBITDA (x) 5.9 6.0 7.3 7.7 6.7
- HAHO[AS (%) 16.4 16.6 18.5 18.2 18.4
10,000 :Zgg EBITDA OFX! (%) 18.9 18.9 210 211 21
5,000 s’w ROE (%) 7.0 8.2 9.2 8.6 8.5
\ . | ) SRHIS (%) 1.1 1.1 9.4 8.7 8.2
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=1 2Q21 Preview: ZAXst

(Tt 92) 2Q21E 2020 YoY 1Q21 QoQ  7IEFHXR] Hy
=gl 448 421 6.3% 420 6.5% 448 0.0%
Foly 85 56 51.9% 72 18.0% 68 25.7%
=0[ Al 49 45.9% 64 10.1% 66 6.5%
OPM 19.1% 13.4% 17.2% 15.2%
NPM 15.8% 11.5% 15.3% 14.8%

X SOIRIQ O|HAEEXISH 2IMEIMIE,

ZIFRS &7 |E

2 71 Y
(T 9) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21E 3Q21E 4Q21E
oiEA 420 421 433 442 452 448 452 470
Yoy 7.0% 4.0% 6.3% 14.5% 7.6% 6.3% 4.3% 6.4%
HAMEEN| 342 350 362 366 367 3n 375 386
=2AH 8 25 26 26 27 29 28 29 30
ASFGHLEA 9 13 1 7 13 14 1 9
=033 1 10 10 13 13 1 1 14
SHEAGTISH| 10 9 10 13 12 10 1 14
7|E} 24 14 13 17 19 14 14 18
Yoy
FLMGEH 10.4% 7.6% 9.9% 8.7% 7.3% 6.0% 3.7% 5.4%
==& 9f 5.7% 12.5% 12.4% 22.2% 15.0% 9.3% 10.9% 12.6%
A YHAEAH -53.9%  -37.9%  —44.7% 196.9% 38.3% 9.0% 2.0% 31.3%
ZLEE -8.6% -14.8% -8.7% 7.8% 22.4% 9.1% 57% 5.9%
NS4 FTIEH -3.4% 1.9% -2.4% 27.2% 22.5% 6.9% 8.5% 94%
JIE} 32.4% -11.8% 1.1% 460.0% -21.0% 27% 55% 6.7%
% of Sales
HAMEEH 81.3% 83.0% 83.6% 82.8% 81.1% 82.8% 83.1% 82.0%
=2A 8 6.0% 6.1% 6.1% 6.1% 6.5% 6.3% 6.5% 6.4%
ASHEHLEA 2.2% 3.1% 2.5% 1.5% 2.8% 3.2% 2.4% 1.9%
=033 2.6% 2.3% 2.4% 2.9% 2.9% 2.4% 2.5% 2.9%
SHEAHZEISH| 2.3% 2.2% 2.4% 2.9% 2.6% 2.2% 2.5% 2.9%
7|Et 5.7% 3.3% 3.1% 3.8% 4.2% 3.2% 3.1% 3.8%
Feoly 72 56 84 72 121 85 76 56
% of sales 17.2% 13.4% 19.3% 16.3% 26.7% 19.1% 16.8% 11.9%
% YoY -19.9% -15.2% 30.8% 75.5% 66.8% 51.9% -9.3% -22.5%
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(S A2) 2017 2018 2019 2020 2021E 2022E 2023E 2024E
OHEH 1,480 1,547 1,592 1,17 1,822 1,851 1,946 2,037
Yoy 4.7% 4.5% 2.9% 7.9% 6.1% 1.6% 5.1% 4.7%
HAMZBEN| 1,154 1,213 1,301 1,419 1,498 1,523 1,606 1,689
=2t Y 104 97 92 104 17 19 125 128
2SHEHLEA 91 89 63 40 47 48 49 50
a033 53 52 47 44 49 49 50 50
SHEASTSH| 36 41 39 42 47 48 49 50
7|Et 42 54 50 68 65 64 68 70
Yoy

FLMZEH 13.7% 5.2% 7.2% 9.1% 5.6% 1.6% 5.5% 5.2%
=2AEY 9.7% -6.7% -4.8% 13.0% 11.9% 2.3% 4.6% 2.7%
B 7.0% -1.8% -30.0% -36.6% 17.5% 21% 2.0% 1.9%
ZLEE 20.1% -3.1% -9.7% -6.0% 10.6% 1.2% 1.7% 1.1%
HEL GEIEH 1.0% 12.8% -3.1% 5.8% 11.6% 2.8% 3.0% 2.0%
JIEt -70.1% 31.0% -8.1% 36.1% -4.1% -1.5% 5.3% 2.8%
% of Sales

HAMZBEN| 78.0% 78.5% 81.7% 82.7% 82.2% 82.3% 82.5% 82.9%
28 7.0% 6.3% 5.8% 6.1% 6.4% 6.5% 6.4% 6.3%
23HEHLEA 6.2% 5.8% 3.9% 2.3% 2.6% 2.6% 2.5% 2.4%
2033 3.6% 3.3% 2.9% 2.6% 2.7% 2.7% 2.6% 2.5%
SHEAFTSH| 2.4% 2.6% 2.5% 2.4% 2.6% 2.6% 2.5% 2.5%
7|Et 2.8% 3.5% 3.1% 4.0% 3.6% 3.5% 3.5% 3.4%
gelolef 297 273 262 284 338 336 357 378
% of sales 20.0% 17.7% 16.4% 16.6% 18.5% 18.2% 18.4% 18.5%
% YoY 57.1% -7.8% -4.3% 8.6% 18.9% -0.4% 6.2% 5.7%
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MHFHE E Q| AHIMAM
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
REA 2050 2144 210 2019 2185 o= 1592 1717 1822 1851 1946
FHZ U IR 180 361 366 133 22 STt 80.0 8.1 81 903 93
HEMHE S 7B 641 637 67.8 689 725 mEE01Y 792 866 941 %8 93
AN s 282 328 324 329 346 TofH| ¥ 22| 530 582 603 611 636
7 |EFR SRt 946 818 842 867 893 ggol %2 284 B8 336 3B7
HIR St 999 1152 1273 1702 1796 (EBITDA) 301 325 383 390 430
A7 GRS 172 280 207 302 317 2829 2.0 14 16 17 17
R 381 436 517 936 993 OIXHIE 0.0 0.0 0.0 0.0 0.0
SRR 3.1 3.0 2.8 2.7 25 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
RS 3049 3206 3483 3721 3981 7|ErE LY 0.0 13 12 14 14
REFH 47 267 254 256 263 MEAZALHO 22 311 366 37 388
DT & 7|ELHZ 121 127 132 134 141 HSALERUMHIE 9.6 7.9 8.4 8.2 8.6
=rEr L 0.4 0.5 0.5 0.5 0.5 AZA01S 186 282 82 84 302
7 |ER S5 122 134 117 17 17 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIZ S5 5.7 6.2 45 42 3.9 =09 186 282 282 284 302
Yrl2s8FH 1.1 1.6 1.3 1.0 0.7 Kbtz 187 234 282 284 302
7 |EHIFS 45 46 3.2 3.2 3.2 SZEol 187 24 282 84 302
BxEA 304 330 299 208 302 HES0IUE (%) 497 504 517 512 514
L RN | 2738 2961 3179 3418  367.4 FUOIUE (%) 164 166 185 182 184
2 9.7 9.7 9.7 9.7 9.7 EBITDATFEIE (%) 189 189 210 211 221
= 201 211 21 21 214 27|&0|UE (%) 17 135 155 154 155
o|Yoiz 2541 2732 2968 3206  346.2 ROA (%) 6.3 74 8.3 7.9 7.8
HIRIEhFFRI2(SHZ) 0.7 0.5 0.5 0.5 0.5 ROE (%) 7.0 8.2 9.2 8.6 8.5
MEEA 2745 2066 3184 3423 3679 ROIC (%) 16 141 161 135 126
HgSER F2 EXIXE
(R1of9) 2019 2020 2021E  2022E 2023 2019 2020 2021E  202E  202E
Ygas Y=L 47 28 27 34 N4 FAKNE ()
g7120]2)(24) 186 282 282 284 302 P/E 126 109 116 115 108
HIRZ+AHIE7H 127 106  -32 44 48 P/B 1.0 1.0 1.3 1.2 1.1
RERILTHSZIH] 37 37 4.2 5.0 6.9 EV/EBITDA 59 6.0 7.3 7.7 6.7
FXLGZH| 0.2 0.4 0.4 0.4 0.3 P/CF 9.2 92 159 122 114
J|EfHE+qHIE 00 -09 -77 -10 -25 HHEAE (%) 19 1.8 1.4 14 14
FUES MURIHHS 18 52 -33 -14 -45 STY %)
HEMHH LB 35  -01 41 -11 =35 e 2.9 7.9 6.1 16 5.1
MO ZA(E7H -24 51 04 -05 -17 01 -4.3 86 189  —0.4 6.2
HYUMT SIHHA) 02 0.2 0.4 0.2 0.7 Mol -38 101 176 0.3 5.9
T |ERLA, RS 0.5 0.3 0.0 0.0 0.0 g71=0lY -135 246 215 0.9 6.2
FEs iz -40.1 06 -166 -50.1 —17.0 EPS -131 251 206 0.8 6.2
RYTIRZ(FIS) -25  -80 122 469 -127  LBY (%)
TR LS -03 -02 -02 -02 -02 @ SHHZ 1.1 111 9.4 8.7 8.2
SRR ZA(ST1) -377 101 -42 30 -42  RSHES 8284 8021  869.3 7874  830.1
7|EfEREE 04 13 0.0 0.0 0.0 EXUF/A7 X2 (x) -402 -387 -37.1 -85 -297
NFEsS ¥ 52 52 -46 46 46  SUAIA/FBHIE(K) 12004 9046 7548 817.9 9615
AUzl S7HEL) -06  -06 0.0 0.0 0.0 SRS () 16 2.2 19 15 12
2ol /KAL) -46 -46 -46 -46 46 =XdE (W) -1103 -1148 -1181 -97.7 -109.4
tHE=2 = 46 46 46 46 46 FYRIE(Y)
J|EfRE s 0.0 0.0 0.0 0.0 0.0 EPS 1,225 1532 1,847 1862 1,978
@39 3%t -205 181 05 -233 8.8 BPS 14719 15920 17,09 18376 19,753
PEST= 385 180 3.1 366 133  CFPS 1684 1815 1345 1765 1,879
J|E= 180 3.1 366 133 222 DPS 300 300 300 300 300
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2iolN|ef =2Ex71 0| EXjeld HEIY
) - — = ex I2B(%) = - 2RI8(%)
30,000 4 o W gy | BM HD mE | N oo Jy | B D m
5 000 T T T ET T R
000 _I_I_ 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 - - - .
19/06 19/12 20/06 20/12
Compliance Notice
2 x20| JIRE HBSS AR 2010| oS M Wt Qon 9|0l Hots Q10|Lt 7HY 10| FAEISS SIOIBH [CHAMIAE HEA)
= 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+ o8z FIXZZ 0 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L MQl510]| £ ZAF S StAl7| HEZHICE [2kA
= AEE ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 AUBUICH
= ANE= YA MAZEM 2E KMEAH2 GMOA UM Het AR 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 0181 108 25 URE YA SXST HEIIEO
1) EXSE 3 Hold (%) ~15% ~ +15% 71tk 64% 1= 2o0o01M +15%2 2
Sell (HH<) ~15% 0|3t 7|t}
2 100.0% | Exto|74 HIES 2020. 4. 1 ~ 2021, 3.31
AL 2IMRIME ] QHASE SEE2| MOEX|Y
ZHOAZ 7|F0Z § EXSIY HIEY
(ZZ2 192t &5 7|1Z. 271d A
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