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A 2Q21 AXE mHEY 210UJA(+4.0% yoy), FYUOIY 12323 (+4.6% yoy,
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(Heigl) 2019 2020 2021E 2022E 2023E
I =gl 40.9 429 4.7 46.4 48.2
He10|2l 16.7 16.9 17.5 18.4 19.3
MITA SA & 17.6 17.3 17.8 18.7 19.6
20|12l 13.7 13.1 13.9 14.6 15.3
EPS (&) 1,134 1,084 1,153 1,210 1,268
SUE (%) 9.0 -4.4 6.4 5.0 4.8
PER (x) 16.4 21.7 17.8 17.0 16.2
PBR (x) 4.2 4.9 3.9 3.6 3.3
EV/EBITDA (x) 9.7 12.2 9.7 9.0 8.4
FAHO|AUE (%) 40.9 39.3 39.2 39.6 40.0
EBITDA OFZl (%) 441 43.6 431 43.4 43.7
ROE (%) 26.8 23.4 22.9 22.0 21.2
EHIE (%) 16.6 16.7 15.0 13.8 12.7
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2Q21 Review

#1 2Q21 Review

(29 o) 2Q21 2Q20 YoY 1Q21 QoQ I|E=FHER| Qx|
/=l 210 202 4.0% 94 14.7% 207 1.3%
Foi 123 118 4.6% 2 A7.7% 120 2.3%
«0[9} 96 93 3.7% 25 20.9% 95 1.7%
OPM 58.5% 58.2% 33.9% 57.9%

NPM 45.8% 46.0% 26.8% 45.7%
A= 0|F2HE, OHAEEXSH 2|AXME
ZFIFRS ¢H&7|E
52 FHMA WY

EHol: A2l) HEA HEF 3

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

ISl 446 462 447 464 0.2% 0.4%
goi0|2l 174 182 175 184 0.9% 11%
202 140 145 139 146 ~0.7% 0.3%
A2 0|3HHE, O[HAEEXISH 2| MXIMIE
Z:IFRS ©127IE
w3 =27 AT

(el o) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21E 4Q21E
=N a1 202 82 54 94 210 86 57
Yoy 23.7% 3.5% 3.9% -12.2% 3.1% 4.0% 4.9% 4.8%
HEXFALY 82 193 73 46 84 200 76 48
7| A A 5 6 6 6 6 7 6

7|Et 4 4 4 2 4 4 4 2
(Yoy)

AEXSIALS 26.4% 3.5% 27% -10.0% 2.2% 3.6% 51% 47%
JIg/E ALY 9.8% 11.9% 22.1% ~7.1% 15.1% 232% 5.8% 6.2%
JIE} -4.3% -6.2% 4.7% -49.2% 51% -2.5% 0.6% 0.7%
(% of Sales)

AEXZS|AIY 90.1% 95.5% 88.5% 84.9% 89.3% 95.1% 88.6% 84.9%
7| A A 6.0% 2.7% 6.9% 11.4% 6.7% 3.3% 7.0% 11.5%
7|Et 3.9% 1.8% 4.6% 3.7% 4.0% 1.7% 4.4% 3.6%
el 33 118 20 -2 32 123 19 2
% of sales 36.6% 58.2% 24.0% -3.3% 33.9% 58.5% 22.1% 2.7%
% YoY 50.1% 0.8% -6.8% -124.6% -4.6% 4.6% -3.4% =5
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J1gEY / ol=EHE

(S A 2015 2016 2017 2018 2019 2020 2021E 2022E
=gl 256 315 341 372 409 429 a4 464
Yoy 27.2% 23.2% 1% 9.4% 9.9% 4.8% 4.1% 3.9%
AMEXS|AIY 205 273 299 331 373 393 408 422
7| S A 18 19 20 21 21 23 26 29
7|E}t 32 24 21 20 15 13 13 13
(Yoy)

AEXSIAFS 32.2% 32.8% 9.6% 10.8% 12.6% 5.5% 3.7% 3.5%
JIgEEALY 14.9% 5.0% 8.7% 3.9% 0.0% 7.7% 12.4% 11.8%
JIEf 7.4% -27.3% -9.8% -5.3% -24.9% ~14.4% 1.0% 0.9%
(% of Sales)

AMEXS|AIY 80.3% 86.5% 87.8% 88.9% 91.1% 91.7% 91.3% 91.0%
7| A A 7.0% 6.0% 6.0% 5.7% 5.2% 5.3% 5.8% 6.2%
7|E} 12.7% 7.5% 6.2% 5.4% 3.7% 3.0% 2.9% 2.8%
Feol 94 121 134 153 167 169 175 184
% of sales 37.0% 38.5% 39.5% 41.1% 40.9% 39.3% 39.2% 39.6%
% YoY 24.2% 28.4% 10.7% 14.0% 9.2% 0.9% 3.9% 5.0%
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TP EHEE O AIMAM
(CEE) 2019 2020 2021E  202E  202E (Hofd) 2019 20200 2021E  202F  2023E
KSRt 540 589 642 697 755 & 409 429 47 44 482
HZ U HIYR 69 543 588 642 697 St 0.0 0.0 0.0 0.0 0.0
IHERE Y 7IEHRHA 46 3.3 4.1 43 4.4 ES0l9 409 429 47 464 482
THOKpAE 0.0 0.0 0.0 0.0 0.0 TOHH] & Z2(H| 24.2 26.0 27.1 28.0 28.9
7B RSt 425 12 13 13 13 ggol 167 169 175 184 193
HIR St 8.7 8.6 8.6 8.7 8.9 (EBITDA) 181 187 193 201 210
BA7|LERS 0.0 0.0 0.0 0.0 00 =829 0.8 0.4 0.1 0.1 0.1
REXA 41 23 20 18 16 O|XtH|& 0.0 0.0 0.0 0.0 0.0
SHRH 15 3.1 3.2 3.4 36  HAVIES EXE 0.0 0.0 0.0 0.0 0.0
Rz 626 675 728 785 843  7IEIILAEY 0.0 0.0 0.2 0.2 0.2
KSR 8.8 9.4 9.3 9.3 9.4  MEASARI0S 176 173 178 187 196
YRS & TIEMHR 0.6 0.4 0.5 0.5 0.5 ASALE M HIE 3.9 43 3.9 4.1 43
7185 0.2 0.2 0.0 0.0 0.0 AEAH0(2 13.7 13.1 13.9 14.6 15.3
7|EtRSEM 8.0 8.8 8.8 8.8 8.8 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIFS 2 0.2 0.3 0.1 0.1 0.2 g71=01¢ 137 181 139 146 153
271288 0.0 0.1 0.0 0.0 0.0 NI s 13.7 13.1 13.9 14.6 15.3
7 |EHIQ S 2 0.1 0.1 0.1 0.1 0.2 SEEO0IY 137 131 139 146 153
BREA 8.9 9.6 9.5 9.5 9.5 WES0|AE (%) 1000 100.0  100.0  100.0  100.0
INTEEINE] 537 579 633 690 748 HHOIAE (%) 409 393 392 396 400
g 6.1 6.1 6.1 6.1 6.1 EBITDATFEIE (%) 441 436 431 434 437
Y2 6.2 6.2 6.2 6.2 6.2 27120(2UE (%) 334 304 311 314 317
0|2ANZ 199 471 525 58.2 64.0 ROA (%) 22.9 20.1 19.8 19.3 18.8
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 26.8 23.4 229 22.0 21.2
XEEA 53.7 57.9 63.3 69.0 748 ROIC (%) 3231 3187 4470 4075 3968
3IEER 8 EXXH
(Hoe) 2019 2020 202E  202F  2023E 2019 2020  2021E  202F  2023E
IAUS HISE 142 171 147 160 168  FAXE (X
7|2012)(24) 137 13.1 139 146 15.3 P/E 16.4 217 178 170 162
HISZSUH |71 4.4 5.6 15 16 16 P/B 42 49 3.9 3.6 3.3
RERRL7SZH| 0.7 0.7 0.5 0.5 0.4 EV/EBITDA 9.7 12.2 9.7 9.0 8.4
SR 2| 0.6 1.2 12 13 13 P/CF 12.4 15.1 16.1 153 146
M ERI 00 00 -02 -01 01  HHERAUS (%) 40 30 36 38 40
TYLE KURHHS -0.9 18 07 01 -01 EBE®)
HEXE ZAE7) -1 13 -08 -02 -02 W& 9.9 48 41 3.9 3.8
HOXHAE ZA (ST 0.0 0.0 0.0 0.0 0.0 FHol 9.2 0.9 3.9 5.0 4.8
THURHT S7HZL) 0.0 0.0 0.1 0.0 0.0 Mol 91 -13 2.8 5.0 48
T|EFRR, 2XHS 0.2 05 0.0 0.0 0.0 71201 9.0 —4.4 6.4 5.0 4.8
EXgs dig -40 395 -16 -18 -1.8 EPS 9.0 -4.4 6.4 5.0 4.8
QU E(ZS) 22 -02 -02 -02 -03 @AY (%)
SR BA (ST 01 11 -14 -5 -5 SxtdlE 166 167 150 138 127
SRR ZEA (ST -14 406 0.0 0.0 00 wSHE 6153  627.9 6883 7466 8065
J|EERIES -0.2 0.2 0.0 0.0 0.0  =XYS/ATIRKE(x) -902 9.3 -946 -947 -947
NEEE 82 83 92 -86 -89 -94 Fol2l/Z8HI&(x) 1,8945 18275 18981 39850 n/a
xFe E7HEA) -03 -03 -02 0.0 0.0 EXUZ (M) 0.2 0.3 0.0 0.0 0.0
Xp2o| Z7HLA) -81 -89 -84 -89 -94 EXAZ (M) -484  -551  -599 -653 -70.9
el XIS 8.1 8.9 8.4 8.9 9.4 FYX|E(Y)
J|EIRE s 0.0 0.0 0.0 0.0 0.0 EPS 1,134 1,084 1,153 1210 1,268
EECE 19 45 44 5.4 5.6 BPS 4460 4804 5256 5726 6214
MES- = 5.0 69 543 588  64.2 CFPS 1,498 1553 1276 1,344 1,403
7= 69 543 588 642 697 DPS 740 700 740 780 820

At=2: 0|3 2CE, OHAEEXSH 2IMXME, IFRS HAE7|=

OIHIAEEXSH 2|MAIME 5



1z

0|2 E 87} F0| EXo|A HELHY
(@) o R x o | EEO i o | B0
B0 N o e o | H1 EM mE W o e | HZ HM m
%0000 LTI ST | T T
50602 HE By
25,000 1 2200407 Buy 2,000 | 83 124
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(EX}712t 6~12712) (&=1271€) HE
Sector AI7tE iy Overweight (H|S&tH)
(&3) AE HIE 7IE Neutral (E&)
EXsSs 3EA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi=) +15% Ol 7| 93.8%
T e o o 0181 109 5 URE YA EXST HBIIZ0)
1) EXSE 3 Hold (%) ~15% ~ +15% 71tk 62% 1= 1o0001A +15%2
Sell (HH<) ~15% 0|3t 7|t}
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