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2Q21 Preview: E0|2 +59.2% Yoy ™Y

EAQ| 2Q21 oA A2 OjEH 586%2(+18.2% yoy), BR0|2 60 (+59.2%
yoy), =0|2 56AR (+27.5% yoy)= MUt O|l= 7|1E FIXIE AekSales +3.4%,
OP +14.4%, NI +9.7%) 5= Zd0|C}.
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BuUy (maintain) 2021 ~ 30210 A 2= Foln, 0lR ThaT 2,

2527} 18,000 & _

FRTES] 14.050 = 30, Low—end RSN (TV & MEIF SA) 2014 £140| HHAE|D et of=

‘ - TREE Ml ZEAM RN 2 AMstD Qe £ MalZEAM HHSo| K= LY Fsl

HHMA TRt N 489 B20| Ejo|Ed X|FA BRoZo| 2aSo| Zasiod, 2L M2

e | M 71950 J4EE MalZHA 22 Algo| ZO0FY| W20l E5t =ajn|Y A A
= 20| Cf3t M| ZEIA HIEE gD Qe Altolct

Stock Data =W, High—end Mol ZHM (RIEX} & BHER| S4]) 2204 UL J|0STl0] ZM0|

KOSPI (6/30) 3,206.68pt ~ - e

ArEe 2510 215 Z0IX|1 QT SAS] RISAIR Mol 2HIAS HIES FAMoR sirs m 9lom, 2021

HISHRALA 20,000 Mz H O|F SAIS tH42Z HH=A|E(SSD) MeiZHAMel SZ0] AIREUL, S5 S|

2 3= Z|07t/ Z|X7} 14,400 / 7,110 & 0|%0|z S20| &itfE Az JIHECE Seet 2 7|E I IJOHE—.EﬂM CHH| Xt
90% LR HS 2.54 %A SAt & BHEAE Mol ZEHAMQ £2140] =7| M0 & SA|l OP Margin 7HM0 5
=0l XIE2E 41.8% @5t HAT4 2 ZHo|o}

S ~21E(21.12E) 1.8%
BPS(21.12E) 25,120 &
KOSPI Tt Altti4ols 1708 35% -
6N 220% Financial Data
12708 40.4% (Mofp) 2019 2020 2021E 2020E 2023E
==AM HEZ (2 990)  53.0% I =gl 201.0 200.6 1.7 2341 246.2
ol 46 9.2 16.5 18.0 19.5
MIHA S ARG & 1.4 14.9 21.3 23.0 24.7
=0[ 8.6 1.4 16.5 17.8 19.1
Stock Price EPS (8) 428 571 825 889 956
AAHERL KOSPI SZLE (%) -43.5 33.5 44 4 78 75
16,000 3,500 PER (x) 21.1 17.9 17.0 15.8 14.7
14,000 3,000 PBR (x) 0.4 0.4 0.6 0.5 0.5
12,000 2500
0000 : EV/EBITDA (x) -5.4 -35 0.8 0.5 0.2

8,000 200 AA0IUE (%) 23 46 7.4 77 79

6,000 1500 EBITDA OFE (%) 58 83 109 1.1 1.2

4,000 1,000

’ 500 ROE (%) 1.8 2.3 3.3 35 3.7

2,000

' - ‘ . HRHIE (%) 3.8 47 47 48 48
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#1  2Q21 Preview

(H2: o) 2Q21(E) 2Q20 YoY 1Q21 QoQ: 7IEFHxA| HE
&Y 586 49 18.2% 568 3.2% 567 3.4%
oo 60 37 59.2% 51 16.9% 52 14.4%
0|9 56 44 27.5% 51 9.7% 51 9.7%
OPM 10.2% 7.5% 9.0% 9.2%

NPM 9.5% 8.8% 8.9% 8.9%
X2 AEHKL, OHAESXISH 2|AXIME
= IFRS 9127 |1E
w2 27144 dY

(T 9) 1Q20 2020 3Q20 4Q20 1021 2Q21E 3Q21E 4Q21E
2 475 49 519 516 568 586 540 523
Yoy -87%  -34% 27% 95%  195%  182% 4.0% 1.4%
M 322 331 355 319 378 404 368 339
NEAL 104 97 93 120 127 114 97 105
7|Et 49 67 71 78 63 68 75 79
% YoY

T HA -23%  -1.7% 11.4%  158%  174%  22.0% 37% 6.2%
MEALS -221%  -4.0% -14.4% 7% 21.9%  17.1% 40% -12.0%
J/EF -142%  -99%  -88%  -84%  28.5% 0.9% 5.5% 25%
WELIES

M 67.7%  66.8%  68.4%  61.8%  665%  69.0%  68.2%  64.7%
THEAY 20%  196%  17.9%  282%  24%  194%  17.9%  20.1%
7|Et 10.3%  136%  13.7%  15.0%  11.1%  11.6%  13.9%  15.2%
(MBHZHM: 2AD

CIX| 27t 77 74 117 83 95 98 18 88
METH 56 41 54 50 63 60 56 58
QIHE{(MHET|7]) 9 10 10 9 7 9 8 7
HEKHSRL) 44 38 52 59 55 53 58 65
DVD/ODD 1 0 1 4 3 1 1 5
SMPS(&H7| 8) 10 1 8 8 10 1 9 8
7|EH RIS 116 158 113 106 144 173 19 107
% Yoy

CIX|EIZHE 26%  —44%  437%  380%  236%  33.3% 1.0% 6.4%
MEIE -20% -328%  420%  27%  11.8%  47.1% 28%  15.0%
OIHE((MEE)7)) 11.3% -27.0% -11.6% -107% -284% -123% -14.7% -14.0%
HBAISAY) -7.3% -230%  -14%  21.0%  264%  41.5%  10.3% 9.5%
DVD/ODD 2713%  897%  67.0%  6524%  3942%  17.5% 19%  18.9%
SMPS(E&7] &) -254%  -58%  167%  —4.2% 22%  -30%  10.5% 7.9%
JIEHE 218t -9.0%  264% -11.6%  -12%  24.4% 9.5% 4.9% 1.2%
ol 16 37 26 13 51 60 40 15
% of sales 3.4% 7.5% 5.0% 2.5% 9.0%  10.2% 7.4% 2.8%
% YoY -11.6%  799%  91.0% BN 2182%  59.2%  53.3% 11.6%
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(S A2) HAM HAE =2

2021E 2022F 2021E 2022F 2021E 2022F
Bl 2,190 2,329 2,217 2,341 1.2% 0.5%
Felo|Y 150 165 165 180 10.0% 9.3%
0|9 153 166 165 178 7.6% 7.2%
X2 MEHAL OHIAEERISH 2|AIRIME]
ZIFRS HZ7IE
4 AZHEH T
(S A2) 2016 2017 2018 2019 2020 2021E  2022E  2023E
= 2,149 2,204 2,497 2,010 2,006 2,217 2,341 2,462
Yov -2.9% 6.7% 89% -195%  -0.2% 10.5% 5.6% 5.2%
MM 1,342 1,391 1,490 1,260 1,327 1,488 1,586 1,683
THEA 473 560 611 455 414 443 459 473
7|t 334 343 396 294 265 285 296 306
% YoY
T EA -8.6% 3.6% 71%  -15.4% 5.5% 12.2% 6.6% 6.1%
THEAFY 9.4% 18.2% 92%  -255%  -89% 7.0% 3.5% 3.1%
J/E} 6.9% 2.9% 154%  -257%  -10.0% 7.7% 3.8% 3.5%
(IHEHIZ)
M2 HAM 62.5%  60.6%  59.7%  62.7%  66.1%  67.1%  67.8%  68.3%
THEAM 20%  244%  245%  26%  207%  20.0%  19.6% = 19.2%
7|E} 155%  15.0%  159%  146%  13.2%  129%  126%  12.4%
(HBH2HIM: 2AL)
ORI 392 398 376 293 350 399 423 446
METLH 144 174 202 198 202 237 248 258
QIHE(LAHE) 32 50 51 43 38 31 33 33
HME(XSAY 206 184 189 198 193 231 274 318
DVD/ODD 1 6 4 2 6 10 10 10
SMPS(EH7| 8) 46 42 38 40 36 38 39 4
7|EHE RIS 535 537 628 487 493 543 559 576
% YoY
CIXE I 3.5% 14%  -53% -221% 19.4% 14.0% 6.0% 54%
M2 -29.3%  21.5% 16.0%  -22% 21% 17.3% 45% 43%
OIHE((AHEE) -257%  59.0% 1.8% -168% -11.8% -17.3% 4.3% 27%
LIEHAI SR -03% -10.9% 3.0% 415%  -26% 19.8% 18.8% 16.0%
DVD/ODD -283% —504% -199% -638% 2852%  52.6% 3.6% 3.2%
SMPS(E&7] &) 83%  -95%  -86% 31%  -83% 36% 4.4% 35%
JIEHEE[HZE) -7.3% 0.4% 16.9% -22.3% 1.1% 10.2% 3.0% 2.9%
gelo|e 97 89 131 46 92 165 180 195
% of sales 4.5% 3.9% 5.2% 2.3% 4.6% 7.4% 7.7% 7.9%
% YoY -17.3%  -75%  46.7% —646%  9.5%  78.3% 9.5% 8.3%
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MHFHE E AN
(R 2019 2020 2021E  202E 2023 (Hof) 2019 2020 2021E  2022E  202E
[SKHA 3229 3416 3480 3582 3705 & 201.0 2006 2217 2341 2462
HZ U HIYR %7 280 143 123 123 St 1762 1715 1846 1948  204.8
&A% JIER %3 38 4.0 433 45 mEE01Y 248 200 371 93 M4
KD RHAH M5 37.9 439 463 187 TOfH] 2 22| 20.1 19.8 20.6 21.2 21.9
7|EtQR SR 2194 2418  249.0 2564 2640 Aol 46 9.2 16.5 18.0 19.5
HIRSXHA 1798 1723 177.8 1814 1843 (EBITDA) 11.8 166 243 259 275
AT |HEXS 26.0 241 2.7 282 296 2829 5.0 2.1 39 4.0 41
QEXHA 1526 1470 1499 1520  153.3 OIXtHIE 0.0 0.0 0.0 0.0 0.0
SHERRA 0.7 0.7 0.7 0.7 0.7 HA7IYS FAEY 0.7 0.8 0.8 0.8 0.8
RMEAH 502.7 5139 5258 5397 5548 7 |Etg Q20| 1.0 2.7 0.2 0.2 0.3
KSR 164 204 208 218 28 HEAZARO 1.4 149 213 280 247
IHURHR 2 7|EFRHER 155 174 182 192 9202 ASALHAMHEIE 28 35 48 5.2 5.6
ot |28 ExY 0.0 0.4 0.0 0.0 0.0 AEAH0(2 8.6 1.4 16.5 17.8 19.1
7|EFRSERY 0.8 2.7 2.7 2.7 2.7 STAL0|Y 0.0 0.0 0.0 0.0 0.0
HIRSEH 19 2.6 2.6 2.7 2.7 =09 86 114 165 178 191
71282 0.0 0.0 0.0 0.0 0.0 K[t 86 1.4 165 178 191
7|EHH| RS EAY 1.9 26 2.6 2.7 27 SEE0| 7.3 11.9 16.5 17.8 19.1
BEXEA 18.3 23.0 235 25 255 IHES0|AE (%) 12.3 145 16.7 16.8 16.8
N EESED 4844 4909 5024 5152 5293 BLUOIAE (%) 2.3 46 7.4 7.7 7.9
HeEZ 100 100 100 100  10.0 EBITDAOIEIE (%) 5.8 83 109 11 1.2
o 1255 1255 1255 1255 1255 Y7I=0IAE (%) 43 5.7 7.4 7.6 7.8
0|z 3307 3367 3482 361.0 3751 ROA (%) 17 2.2 3.2 33 35
HIX|HFFX2(HZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 1.8 2.3 3.3 35 3.7
NEE 4844 4909 5024 5152 5093  ROIC(%) 16 34 6.1 64 68
3ISEH FQ EXXE
() 2019 2020 2021E  2022E 2023 2019 2020 2021E 202 2023E
YHs HISE 25 205 162 21 26 SFAEK
7|2012)(24) 1.4 149 165 178 19.1 P/E 21.1 17.9 17.0 15.8 14.7
HISZ4oHI2712 3.6 2.1 6.9 7.1 7.1 P/B 0.4 0.4 0.6 0.5 0.5
KERLLIHSZH| 71 7.4 78 79 8.0 EV/EBITDA -5.4 -3.5 0.8 0.5 0.2
SR 2| 0.0 0.0 0.0 0.0 0.0 P/CF 12.0 12.0 12.0 1.3 10.7
7|EfsigH|E 11 27 -08 -08 -08 HHE+UAE (%) 2.8 2.5 1.8 1.8 1.8
HAUSE KAERHE 6.7 08 -72 =37 36 BEY (%)
HEME ZAEBIH 90 -46 -21 23  -22 oHEH -195 02 10.5 5.6 5.2
MO ZA(E7H 75 51  -60 -25 24 Feo|o] -646 995 783 9.3 8.3
IR S7HZL) -8.1 2.4 0.8 1.0 1.0 MiEo]e| -433 30.9 434 7.8 75
T|ERRFAL, RRHE -1.7 20 0.0 0.0 0.0 g71=019 -435 335 4.4 7.8 75
EXEs o3 -166 -20.1 -196 -181 -176  EPS T35  B5 M4 78 15
QEXMHE(ZS) -47 05 -107 100 -93  rEY (%)
TR ZA(BTH 0.0 0.0 0.0 0.0 0.0 SxiulE 38 47 4.7 48 48
EXIXHAL ZA(BTH -120 -29 -89  -8.1 -83 satg 1,9715 1,677.4 16719 16405 1,622.9
T [EtERIEE 0.1 2.3 0.0 0.0 0.0 EXUS/ATIRER(x) -50.3 -535 -52.0 -51.8 519
HRes 32 51 -43 54 50 50  SAA/FBHIE(K) 500.8 1,547.6 34825 76156  n/a
RAZel FIHAL) -0.1 03 04 0.0 0.0 EXAZ (M) 0.0 0.4 0.0 0.0 0.0
XHEQ| Z7HZA) -50 -50 -50 -50 -50  =XgE (HYd) -437 2627 2615 -266.9 —274.5
ol X3 50 50 50 50 50 @ FYXEM®)
J|ENRES 0.0 0.4 0.0 0.0 0.0 EPS 428 571 825 889 956
2ol 57t 0.7 87 -88 20 0.0 BPS 24220 24545 25120 25759 26,465
MES- = 260 27 230 143 123 CFPS 750 851 1,171 1242 1312
Ml 2.7 230 143 123 123 DPS 250 250 250 250 250
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CHel  CHEl  Chel Ciel  ChHl  Chel
150315 &2 HEL
15,000 2019.08.16  Buy 13,000 | -24.2 -289
20191115  Buy 12,000 | -228 280
2200305 Buy 11000 | -25.3 -36.0
10,000 2200323 Buy 8000 | 40 62
' 2200818 Buy 10,000 | -15.0 188
2201116 Buy 12,000 | -192 25
220.12.03  Buy 13,000 | -92 218
5,000 221.02.08  Buy 15,000 | -11.3 2.4
2210517 Buy 17.000 | -206 231
2210525  Buy 18,000
0 T T - )
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Compliance Notice
2 K20l 7|MHE LS ZER 2010| oAS HeEel st lom QFo fEE tolLt ZHY Qlo| ZHYEASS ERIFLICHEMAL FEA)
£ XEE 120 SASKE 7| A3 WEHBES SHOR NEGUALICL 2 K20 258 LSS YA 2R 2RI} N OEt XIE U HEE HIZOE MM 20|
Lf, EADE O Behdo|Lt 2NYE 28 4 oo 2 EUXE 20 SEStAY| HIZIH /IS FAF Al SXEAL RRAQ| BTk MRUSH0) £ ZZ2E S SHAIY| HERHLIC et
= ANE= OfEeh ZR0| s 140 SAFKL Aol et HA MALM o SHUXZZE AFBE 4 AELICH
= A2 MO MAZSZM ZE MEAAS YMOIA A2 OfEst A0 FAtS S2 Qlo| =X, HiZ, M, HIE 4 lEUct
_ & XEE HSAE SM 72T E= M3X0IA AR H S8t AFHO| iEL
_ & XEO| FHEF2 MY J|FE EHYAOIM 1% Olet EFct UX| 4ELCE
_ & NES FHES2 MY J|FE oM FAS ZAEAM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & ARS FHEF0N siFsts A AL AIERAL 2A Ol AX| EEUITE
EXNSE ¥ M IIE
= EXtS& guide line Exsa HEIIE EXoiA  Hln
(EXt7|12H 6~12 70 &) (= 12708) HIE
Sector Al7tE | Overweight (H|S&tH)
(ZE) UE HF 71E Neutral (5&)
EXsSs 3EA Underweight (HIZ&2)
Compan Hrjpolg 7|15 Buy (Of4: +15% O[4 7|C 87.1%
mpary | EeHA= 2l v () Lol 7 " 0181 108 BALE PN EXST HBIIE0 TIE
= —1Ro/L ~ ) 0/
(714) EXSE 3uA Hold (£) 15% ~ +15% 71 129% | L ogouok] £15%2 HZ
Sell (0HE) -15% 0|5} 7|c
&7 100.0%  =xtolzd H|Z2 2020.7. 1 ~2021. 6. 30
A ZMXMES oAZE E=S9 WMOpX[
SHAS 7|ECR Tt EXSSY HIFY
(22 197t &5 J|1E. 2718 4)

OIHIAEEXSH 2|MAIME 6



