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2Q21 Review: 0| +15.0% YoY

SAQl 2Q21 1 AHXE IEN 2762 (+7.8% yoy), BYOIA 83AR(+15.0%
yoy), 012} 6424 (+11.7% yoy) 2 JISSIACE Oli= FAKR| JIE £ (Sales 270
2, OP 74%2)S 45I(0P +11.4%)8t 20|k, F12 SAlo| 42 22710 HF(12
Y Z ¥olo] ARIETAZE 3HETIN| ABET, 0| JlsoR 4~6%0| JITIIE

Rt 27t B| T2, 2020440 B 22717} $iZk BHoI2I| 519% F|0NElo] 9
Buy (maintain) 7| Tf20] Of# Al 917t 4TS J15E 4 9IS Zolck

2H27} 13,000 &
N BV 10,000 &

2Q21 HEJ|= IjEHS 218AR(+7.3% yoy), YHO0[2! 7142 (+8.7% yoy)0|1L, At
S|AF LIO|ACIHQH(R| 2 67.4% 28, AET|A XIS3}F MH|A - A& 2 o2 TAPQ| Al
MNA Tt M2 2020 Sales 534, OP 7942 — 2Q21 Sales 5822, OP 1122 JHAME|ULCY.
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Stock Data &% HIAXEQIE= FRLHOZ QISH 7|UES0| CHA| EMsiEof 1)DIZHREE MEHT}
KOSI_J/;?(S/W) L (71 -S471%: el 2IA3S Aasiop| 98t =5), 2)337e UE/HZEY
™ s QUEDIY Cha: NABA or SELIE 100942 014 HS MBEIISE HZ o|2hof
527 E|TI/ AR} 12,350 / 9,310 & M Ol= B 80 R=Z5|= A7t S2otct.
90 & LBHACHF 22%
Q2901 X2 45.6%
HHZ%=01=(21.12E) 2.1%
BPS(21.12E) 4818
KOSDAQ CHH| Altsols 1708 -0.4% _ _
6N 21% Financial Data
1274 —2.2% (ojgd) 2019 2020 2021E 2022E 2023E
==AM NICE ZZA (119l)  35.0% &= 7.3 82.2 88.0 93.1 97.5
PHILLIP CAPITAL (2/121)  26.6% ez LeaTo] e} 12.8 141 16.2 17.2 18.2
TOKYO SHOKO RESEARCH ~ 9.4% HEAZ A2 14.2 14.9 174 185 19.6
20[QU(X[H=Z= 10.6 10.7 12.9 13.8 146
Stock Price EPS () 686 698 840 898 951
L0 ACoHH] KOSDAQ SUE (%) 13.6 1.7 20.4 7.0 5.8
14,000 1,200 PER (x) 12.0 14.0 1.9 1.1 105
12,000 1,000 PBR (x) 2.3 2.4 2.1 1.8 1.6
Lo 800 EV/EBITDA (x) 5.6 5.8 47 43 3.7
o0 00 24210[2/ (%) 16,5 7.1 18.4 185 18.6
2232 o EBITDA DXl (%) 205 217 23.2 2.0 218
2000 o ROE (%) 21.2 18.4 18.9 174 16.2
. . | | Y S (%) 30.9 274 21.2 18.8 16.7
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2Q21 Review

#1  2Q21 Review

(29 o) 2Q21 2020 YoY 1Q20 QoQ: 7IEFEA| Qx|
I[[ESLel 276 256 7.8% 208 32.8% 270 2.2%
s To] el 83 72 15.0% 38 119.2% 74 11.4%
202 64 57 1.7% 31 103.3% 56 13.2%
OPM 29.9% 28.1% 18.1% 271.5%
NPM 23.1% 22.4% 15.1% 20.9%
Ki&: LIOJAC|OHH], O|HIAEEXISH 2| AMXIAIE
ZIFRS ¢&7|1Z
5 E7IAH He
(H9: A2) 1Q20 2020 3Q20 4Q20 1Q21 2021  3Q2IE  4Q21E
OHEN 186 256 192 188 208 276 201 195
Yoy 15.8% 2.8% 5.0% 3.9% 12.1% 7.8% 4.5% 3.6%
229 7|gEE 33 40 52 54 38 43 55 56
HUERIB 100 154 70 59 105 155 74 62
HeW M| & AGAF Lt 53 62 70 75 64 79 72 7
Yoy
S22 J/gEE 51% 15.8% 40.6%  34.4% 17.4% 6.8% 5.0% 3.2%
LIELIZ 47.9% 10.2% 10.1% 10.6% 5.3% 0.5% 5.7% 4.8%
B & HEAF EEt -14.2% -16.9% -15.0% -14.3%  21.8%  26.8% 2.9% 2.8%
% of Sales
22 7|1gEE 17.6% 15.6% 27.2% 28.8% 18.5% 15.5% 27.4% 28.6%
HUERIB 53.9% 60.1% 36.4% 31.6% 50.6% 56.0% 36.9% 32.0%
M EE| & AGAL 2@t 28.4% 24.2% 36.3% 39.7% 30.9% 28.5% 35.8% 39.4%
FHol 27 72 23 19 38 83 2 19
% of sales 14.8% 28.1% 11.8% 10.0% 18.1% 29.9% 1.4% 9.7%
% YoY 76.7% 23% -17.4%  28.0% 57.4% 15.0% 1.2% 0.4%
Ki&: LIO|AC|OHH|, O[HIAEEXISH 2|AMXAIE]
ZIFRS ¢Z7|1=
53 FHMH HY
Tl A42d) HAM HaE a4
2021E 2022E 2021E 2022E 2021E 2022E
I[[ESLel 874 922 880 931 0.7% 0.9%
ol 154 164 162 172 5.4% 4.7%
202 122 131 129 138 6.2% 5.7%
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(9l 2015 2016 2017 2018 2019 2020 2021E 2022E
OHEH 257 340 423 520 773 822 880 931
Yoy 21.5%  323%  245% < 231%  48.6% 6.3% 7.0% 5.8%
228 7|19¥E 87 99 115 128 143 179 192 204
U8B 102 115 181 260 325 384 396 410
Hefxee| & AGAF ZEt 67 126 127 132 305 259 292 317
Yoy

S22 /gy 7.4% 13.3% 16.0% 11.5% 1.8%  251% 7.1% 6.4%
HEUE 15.2% 128%  57.1%  439%  24.7% 18.1% 3.4% 3.3%

JlEFIEE & HSAF EEF  625%  86.6% 1.2% 38% 131.5% —15.1% 12.5% 87%

% of Sales

=22 J|g8E 34.0%  29.1%  2711%  24.6% 18.5%  21.8%  21.8%  21.9%
MU 39.8%  33.9%  428%  50.1%  42.0%  46.7%  451%  44.0%
M| & AGAL Zet  262%  37.0%  301%  254%  395%  31.5%  3BA%  3H41%
Aol 49 65 85 104 128 14 162 172
% of sales 19.3% 19.0%  20.0%  20.0% 16.5% 17.1% 18.4% 18.5%
% YoY 205%  30.8%  30.8% 23.3%  22.8% 10.1% 15.2% 5.9%
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MHFHE E AN
(CEE) 2019 2020 2021E  202E  202E (Hofd) 2019 20200 2021E  202F  2023E
FSXLt 53.6 62.7 725 81.8 91 4 OHEH 773 82.2 88.0 93.1 97.5
FHZ U IR 148 209 301 379 461 STt 0.0 0.0 0.0 0.0 0.0
HEXE 2 TIEREA 10.3 98 108 114 119 mEE01Y 773 82 80 91 95
THIRRA 0.0 0.0 0.0 0.0 0.0 HOHH| 3 EeE|H] 645 681 718 759 793
7|EFR SR 285 3.9 316 25 33.4 Aol 12.8 141 16.2 17.2 18.2
HIRSXHA 5.1 246 249 %2 278 (EBITDA) 15.9 178 204 205 213
AT |HEXS 12.0 135 145 15.3 16.0 Fa8&9 0.7 0.5 0.6 0.6 0.6
SERA 5.1 3.4 16 0.9 07 O|XtH|& 0.0 0.0 0.1 0.1 0.0
S 49 59 6.9 7.9 8.9 HAZ|IHE T 0.7 0.6 0.6 0.6 0.6
RS 787 873 974 1080  119.2 7|EFEEelE 00 -03 0.0 0.1 0.2
KSR 169 184 168 168 168  ATASZALH0Y 142 149 174 185 196
IHUAMT L 7Bt 23 30 28 3.0 3.1 ASALHYIMEIE 29 37 39 4.0 43
ot |28 ExY 19 16 14 1.0 11 AEAIH0|Y 11.3 1.3 13.6 14.5 15.3
7|EFRSERY 12.6 13.9 125 125 12,5 SEA0IY 0.0 0.0 0.0 0.0 0.0
HIFS 2 17 0.4 0.3 0.3 0.3 g71=01¢ 13 13 136 145 153
712 11 0.1 0.0 0.0 0.0 X[HiZEZ 106 107 129 138 146
7 |EHIFSEx 0.6 0.3 0.3 0.3 0.3 SEEO0IY 108 13 136 145 153
BAEA 186 188 171 171 174 HEZ0|UE (%) 1000 100.0  100.0  100.0  100.0
INTEEINE] 545 624 742 848  96.0 HHOIAE (%) 165 171 184 185 186
N 77 7.7 7.7 7.7 7.7 EBITDADIEIE (%) 205 217 232 20 218
Lo 6.4 6.4 6.4 6.4 6.4 g71&012E (%) 146 137 154 156 157
UERIVE 23 502 601 707 819  ROA(%) 156 129 140 135 129
HI X[ F (A E) 5.6 6.1 6.1 6.1 6.1 ROE (%) 21.2 18.4 18.9 17.4 16.2
X2EA 60.1 685 803 909 1022 ROIC (%) 1796 121.9 1597 1553  145.6
32SEH FQ EXX[H
(i) 2019 2020 2021E  2022F 2023 2019 2020 2021E  202F  2023E
IAUS HISE 134 184 169 159 167  SAXE ()
7|2012)(24) 1.3 1.3 136 145 15.3 P/E 12.0 14.0 11.9 1.1 10.5
HISS4oHI71 6.2 8.4 4.4 1.9 1.7 P/B 2.3 2.4 2.1 1.8 16
KUK ZIH] 22 2.6 26 15 1.1 EV/EBITDA 5.6 58 47 43 3.7
SR 2| 0.8 11 16 18 2.0 P/CF 7.3 7.7 8.6 9.4 9.0
7|EfsigH|E -07  -02 03 -14 -14 HHE+UAE (%) 2.1 2.0 2.1 2.2 2.3
HHBE MRS -2.8 00 -1 -05 -04  BIY(%
HEME ZAEBIH -0.1 04 -09 -06 -05 IEl 186 6.3 7.0 5.8 4.8
HOXHAE ZA (ST 0.0 0.0 0.0 0.0 0.0 FHol 238 10.1 15.2 59 5.8
HURE STHZA) 0.0 0.0  -01 0.2 01 MiFo|e] 2.4 52 16.6 6.2 6.1
7|EFRRA, BRHE 27 0.4 0.0 0.0 0.0 271201 21.3 0.1 20.0 7.0 5.8
EXES dig -9 -76 -45 47 -49 EPS 13.6 1.7 20.4 7.0 5.8
QEXMHE(ZS) -09 -07 -08 -08 -09  2FY (%
SR BA (ST =21 =29 26 28 -30 SxtdlE 309 274 212 188 167
EXIXHAL ZA(BTH 83  -16 -12  -11 -1.0 satg 317.0 3405 4322 4874 5454
J|EtERIE S 44 24 0.0 0.0 0.0 ERIUZ /KT |XH2(x) -63.7 -69.2 -71.8 -73.1 -TA2
HrES a2 38 45 32 -34 -35 HA0|/ZEHIE(x) 3235 3655 2953 3346  376.1
RAZel FIHAL) -15 -18 -02 -02 02 EXAZ (M) 3.0 1.6 14 1.2 1.1
XH29| B7HEL) -23 =27 31 -32 -34 E=XAF (M) -383 -474 516 -665 -75.7
el XIS 23 27 31 3.2 34 FYX|E(Y)
JERES 0.0 0.0 0.0 0.0 0.0 EPS 686 698 840 898 951
EECE 27 6.2 9.1 7.8 8.2 BPS 3,540 4052 4818 5506 6,237
MELE 12.1 148 209 301 379 CFPS 1,138 1,276 1,168 1,064 1,107
7T 148 209 301 379 461 DPS 175 200 210 220 230
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18,000 4 e oz Iy ER o OEM R | AN oz Iy HL =M B
14,000 1 CHH]  CHH|  CHH] CH]  CHH|  CHH|
019.0430 WA HEA]
12,000 1 2019.08.16  Buy 11,000 | -16.5 -26.0
10000 | 2020.0518  Buy 12,000 | -10.8 -144
: 2020.05.26 Buy 14000 | -10.0 -203
8.000 | 2020.07.10  Buy 15,000 | -12.7 -279
' 2020.1.17  Buy 13,000
6,000
4,000
2,000
0 T - T
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Compliance Notice
= K20 J|ME HBS2 FHXt 2019 oAS Yo PPt oM QFo St 2oLt 7] Q10| YIS S ERIBHICHEMRE: FEA)
£ XEE 120 SASKE 57| A3 WEHBES SHOZ HEGUALICL 2 K20 £S5 LSS DA 2MAZRI NI B8t XIE U HEE HIZOE MM 20|
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= AEE Ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 ABUICH
= XEE YAL HNEASEM ZE MNEHHE2 YAPIA UM oHEt AR A S2| Sl SA|, HiZE, ME, HEE £+ el&LICt
_ & NEE HSAE SX 7| HEATH E= MIKIOIA AP HSeH AFMO| giELICH
_ 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
_ & NEO| FHEZ0|| ciFcts SAkE ZALRL ADSIAL BAO| AKX ZFELICE
SXSS 2 =8 IS
2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EX}712t 6~12712) (ek=1271€) HE
Sector AI7tE iy Overweight (H|S&tH)
(&3) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Compan Hif$ASE 7|1E Buy (Oi=) +15% Ol 7| 93.8%
T e B oo 0181 109 5 URE YA EXST HBIIZ0)
1) FASE 3T Hold (%) ~15% ~ +15% 71 62%  J1x LogouolA] +15%2 H2
Sell (=) -15% 0|5} 7|}
2] 100.0% | =xojz4 WIS 2020. 7. 1~ 2021. 6.30
A 2IMXMES| AT E B=52| wOtX|gf
ZEAS 71F0Z 3 EXSTY HIZY
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