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Valuation X{%7}

Stock Data
KOSDAQ(8/17) 1,011.05pt SAE 20219 FHAA J|Z P/E 8.78, P/B 0.9H{(ROE 11.5%) £+=2= MEHIIE &
AZIEY 1,803 244 0|2 Q\ck
e 6,000 2=
52 3 2|17t/ 2|K7} 45,500 / 29,100 &
90 & UWAFAHACHZ 7.04 4%
QI=0l X2 16.8%
S ~21=(21.12E) 1.3%
BPS(21.12E) 33,632 &
KOSDAQ CHH| Altsols 1748 -1.6% _ _
6N —7.9% Financial Data
1270  -87% (Heigl) 2019 2020 2021E 2022E 2023E
F.. 5 P 0122 (2791  348% = 168.8 166.1 168.1 174.3 180.4
FIDELITY  7.0% el 33.6 30.0 215 30.5 32.7
O[22 S 5.0% MIEA LA G 2] 37.1 25 28.5 315 33.7
20|92 28.2 17.4 22.0 24.4 26.0
Stock Price EPS (8) 4,694 2,897 3,670 4,065 4,339
—— ErE KOSDAQ SUE (%) -1.2 -38.3 26.7 10.7 6.7
50,000 1,200 PER (x) 6.7 1.4 8.7 78 73
40,000 1,000 PBR (x) 1.1 1.1 0.9 0.9 0.8
000 800 EV/EBITDA (x) 3.8 3.8 35 2.8 2.2
600 FHOIUE (%) 19.9 18.0 16.3 17.5 18.1
20,000 o EBITDA O (%) 26.3 24.8 23.6 24.6 25.1
10,000 200 ROE (%) 18.3 10.0 1.5 1.5 1.1
. , ‘ ‘ o SRHHIE (%) 48.0 39.1 333 2.7 2.5
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2Q21 Review

#1  2Q21 Review

(9l A2) 2Q21 2Q20 YoY 1Q21 QoQ: 7IEFHX| 2}
T ES 430 399 7.8% 391 10.2% 408 5.6%
FAH0(|2 70 63 11.0% 60 16.8% 68 3.2%
202 56 50 12.0% 52 8.4% 53 4.9%
OPM 16.3% 15.9% 15.4% 16.7%
NPM 13.0% 12.5% 13.2% 13.1%
Rz fStehE, OJHIAESRSHE 2| MRIME]
FIFRS €Z&7|1E
22 w7184 MY
(9] A2) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21E 4Q21E
o= 428 399 435 399 391 430 L1 420
Yoy 9.6% -5.9% 0.2% -9.2% -8.7% 7.8% 1.2% 5.3%
SOl x| 334 310 338 308 299 327 340 328
AEH| 84 83 93 86 86 9% 9% 87
7|Et 10 6 5 5 5 7 5 5
Yoy
A5 9.7% -6.7% -0.3% -98%  -10.4% 5.6% 0.7% 6.3%
2= 9.0% -2.5% 4.7% —-4.6% 2.2% 15.4% 2.9% 2.0%
= 10.9% -81% -27.8%  -354%  —45.1% 15.4% 0.7% 0.7%
(IHEHIS)
2= 78.1% 77.6% 77.5% 77.3% 76.6% 76.0% 77.2% 78.1%
WEK| 19.7% 20.8% 21.3% 21.5% 22.0% 22.3% 21.6% 20.8%
7|Et 2.3% 1.6% 1.2% 1.2% 1.4% 1.7% 1.2% 1.1%
Felo019| 85 63 85 66 60 70 76 68
% of sales 20.0% 15.9% 19.6% 16.5% 15.4% 16.3% 17.2% 16.3%
% YoY 14%  -237% -7.1%  -15.3%  -29.5% 1.0%  -11.1% 4.3%
Rz CfSIoHE, O|HIAESRISH 2| MXIMIE]
FIFRS €&7|1E
#3 FHLH HE
(T2l ) HA™ HAEF &5
2021E 2022E 2021E 2022E 2021E 2022E
T ES 1,654 1,690 1,681 1,743 1.6% 3.1%
0|2 272 292 275 305 1.0% 4.3%
=0 217 233 221 244 1.4% 4.6%
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(H2l: 2A2) 2015 2016 2017 2018 2019 2020 2021E 2022E
OHEH 1,243 1,394 1,444 1,587 1,688 1,661 1,681 1,743
Yoy 11.2% 12.2% 3.6% 9.9% 6.3% -1.6% 1.2% 3.7%
SOl | 1,002 1,121 1,154 1,275 1,317 1,289 1,294 1,338
AEH| 183 205 232 276 34 346 365 383
7|Et 58 69 58 36 30 26 2 23
Yoy

A5 13.6% 11.9% 3.0% 10.4% 3.3% 2.1% 0.4% 3.4%
2= 4.3% 11.8% 13.3% 19.1% 23.3% 1.5% 5.5% 5.0%
J/EF -3.1% 17.9%  -15.0%  -37.7%  -17.7%  -137%  -12.6% 0.7%
(IHEHIS)

SOl | 80.6% 80.4% 79.9% 80.3% 78.0% 77.6% 77.0% 76.7%
AEH| 14.7% 14.7% 16.1% 17.4% 20.2% 20.8% 21.7% 22.0%
7|Ef 4.7% 4.9% 4.0% 2.3% 1.8% 1.6% 1.3% 1.3%
Ae1019| 187 217 323 362 336 300 275 305
% of sales 15.0% 15.6% 22.3% 22.8% 19.9% 18.0% 16.3% 17.5%
% YoY 34.0% 16.2% 48.5% 12.3% -7.1%  -10.9% -8.3% 11.0%
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MHFHE E AN
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
RS 111 1217 1338 1519 1728 o= 1688 1661 1681 1743  180.4
HZ U HIYR 48 614 722 883 1071 St 109.3 1095 1132 1155 1186
&A% JIER %1 201 330 342  3%B4 mEE01Y 595 565 550 588 618
THDRpA 200 87 21 29 287 MhoHE| 2 ZHa|H| %9 266 275 283 291
7B RSt 10.2 75 6.4 6.5 6.6 oo 86 300 275 305 327
HIRSAHA 1357 1314 1353 1383 1402 (EBITDA) 4“4 M3 97 429 453
HATILERS 0.0 0.0 0.0 0.0 0.0 Erl -06 -06 -02 -02 -0.
R 1258 1134 1171 1194  120.7 OIXtHIE 0.9 0.6 0.7 0.7 0.6
DR 04 04 04 04 04 EAVIAS EXEY 0000 00 00 00
ARAEA| 2469 2531 2691 2002 3130 7|EtE g el&e| 4.1 -6.8 1.2 1.2 1.1
QEL 27 392 363 364 364  ATASALON 1 25 W5 315 BT
QRIS L 7|EXHE 23.6 23.7 23.9 248 257 HSAIMEIE 9.0 5.2 6.5 7.2 76
B |28 R 7.0 79 71 6.4 5.6 AL ALH0(2 82 174 20 244 260
J[EtRESEA 12.0 7.6 5.2 5.2 5.2 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIF S 374 319 3.0 301 291 =09 282 174 20 244 %60
Y7I=8%H 248 208 198 187 177 Kbtz 282 174 20 244 2560
7|EHIR ST 126 11 112 113 114 SEEOY 82 174 20 244 260
2xHEH 801 712 673 664 656  OHEZ0[AE (%) %3 340 R7 BT 342
PN[TE=SN 166.8 1819  201.8 2238 2474 FUOIUE (%) 199 180 163 175 181
=S 3.0 3.0 3.0 3.0 3.0 EBITDADIZIE (%) 263 248 236 246 251
Ao 0.2 0.2 0.2 0.2 0.2 Y7120/UE (%) 167 105 1341 140 144
oloioiZ 1636 1787 1986 2206 2442  ROA(%) n7z 70 84 87 86
HIX|HHF X2 (A ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 183 100 15 115 111
RHEEA 1668 1819 201.8 2238 2474 ROIC (%) 182 161 145 155  16.2
3ISEH FQ EXXE
(R1of9) 2019 2020 2021E  2022E 2023 2019 2020 2021E  202E  202E
IYes pigsE 353 336 297 341 %9 FAKNE K
g7120l9(24) B2 174 20 244 20 PE 67 114 87 78 73
HIRZ+AHIE7H 204 217 97 109 110 P/B 1.1 1.1 0.9 0.9 0.8
REXLLTHIZ| 108 113 122 125 126  EV/EBITDA 38 38 35 28 2.2
SEHAAAZH| 00 00 00 00 00 P/CF 39 44 60 54 52
7 |[EtHZ g -0.2 04 -25 -16 -16 R4S (%) 1.3 1.2 1.3 1.3 13
YUES AMUFHHS -36 =33 20 -11 -1 HEY (%)
SR LS 45 73 -39 12 -12 0 E4 63 -16 1.2 3.7 35
MR ZA(E71) 09 -38 16 -08 -08 B0 -71 -109 -83 110 7.1
THURHT S7HZL) -42 05 0.3 0.9 0.9 Mol -02 -393 264 107 6.7
T |ERLA, RS -48 64 0.0 0.0 0.0 g71=0lY 12 -383 267 107 6.7
EXES Bz -208 -109 -160 -149 -139 EPS -1.2  -383 26.7 10.7 6.7
RYTIRZ(FIS) -132 53 159 -148 -138 LY (%)
XM LB 0.0 0.0 0.0 0.0 0.0  FAHIZ 480 391 333 297 265
SRR HA(B7H -2.8 90 -01 -01 01 R3HI2 2602 3102 3687 M77 4742
J|EtERIE S -47 -146 0.0 0.0 0.0 ERIUZ /KT |XH2(x) -132 214 -256 311 =365
NEEE iz 03 57 29 32 -39 HA0|/ZEHIE(x) 379 486 407 467 519
AAd=el KAL) -86 36 -08 -08 -08  BXAUS (HAY) 318 288 269 51 233
xh=el B7HER) -16 -21 =22 24 24 EXUT (M) -20 -388 -51.6 —69.5 -90.2
UECERNE 16 21 22 24 24  FYKE(E)
J|EtREE 0.0 0.0 0.0 0.0 0.0 FEPS 4694 2,897 3,670 4,065 4,339
2ol 57t 43 166 108 160 188 BPS 27,79 30,321 33,632 37,207 41,236
MES- = 405 48 614 722 83 CFPS 8,100 7516 5294 5877 6,174
JlEe= 448 614 722 883 1071 DPS 400 400 400 400 400
XHE: [HSIORE, OHAEEXISH 2IMAIME, IFRS HE7|E
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50,000 =5 QA o ;Fél 2D 2N mE | (YA ?!'I-; ;}EI o  EHN SF
CHH]  CHH|  CHH] CH]  CHH]  CHH|
40,000 2015.0420 ©H4 g4
2020.02.14  Buy 40,000 | -4.6 -234
2021.0215  Buy 40,000
30,000 |
20,000 1
10,000
0 : : :
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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)
2 AEs 149 ZHSFXE 57| /et 2SS SH2Z NEAZUSLICEL 2 ARl £ LSS FA 2IMAZR7F M2E et Xtg 3 Y2E HECZ gt Z10]
L, YADE O Fedo|Lt S 2Ee 4 Qo802 FHUXEZ 0 ZESHAY| HIZHH /IISE FAF Al SRR RRAS| EHoknt 21510 £ ZAFES otA7| HIZLICE TEkA
= AEE Ot R0z 0240 S Aol Cfet HE MAAMO| SYUXEZE AEE 4 AUABUICH
= ANE= YA MAZEM 2E KMEAH2 GMOA A2 Oet A0 T A 2 §10| S|, HiE, ME, HIE 4 ST
_ & NEs M3AE S 7| 2RI £ HBKOIA AR K|St AFAo] i&LICH
_ & MRS FHES2 MY 7|E HMIAIM 1% 0|4 2Rt UX| kELICt
_ & MRS FHES2 MY 7|E X YA ZAREA EHEYA Y O At S SR 2R6t UX| FELICH
_ & XE9 FHEZ0| ciFst= 2lAk= AR AGSIAL 20 UX| SSLICH
EXSE Y M8 IIE
= EXISE guide line EXsSE EH8IIE EXtojd Hln
(EXF712F 6~12 71 %) (&= 12708) Hig
Sector Al7tE | Overweight (H|S&tH)
(23) AE HIS 7IE Neutral (&)
EXsSs 3HA Underweight (HIZ&2)
Company %9 7|= Buy (0H) +15% 0|4} 7 93.8%
T e X A M8 108 %5 URE D SXST HBIIZ0)
1) FASE 3T Hold (£%) ~15% ~ +15% 71 62% 1= +o0o0IA +15%2
Sell (0HE) -15% 0|5t 7|CH
2 100.0% | £xto|74 HIES 2020. 7. 1 ~ 2021. 6.30
A 2IMXMES| AT E F=52| wOtX|gf
ZEoRig J1E0E # SXSTY HIEY
(ZZ 1972t &5 7|12, 27]¥ A
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