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Q=0 XE2E 15.6%
S ~21=(21.12E) 1.4%
BPS(21.12) 18,167 &
KOSDAQ LiiH| &Ti==2lE 108 -14.3% ) ]
6N 48.4% Financial Data
12708 51.6% (Md8) 2017 2018 2019 2020 2021E
EESPN 255 (91 59)  35.4% OH = 68.5 68.7 66.6 66.4 74.7
KAEE  6.8% ez LeaTo] e} 14.7 12.4 13.9 141 16.2

MITA SA & 12.5 15.8 18.6 15.8 21.8

=0|¢ 9.5 12.2 14.3 12.1 16.8
Stock Price EPS (%) 1,050 1,353 1,581 1,338 1,862

1 KOSDAQ SUE (%) -25.5 28.8 16.8 -15.3 39.1
25,000 1,200 PER (x) 9.3 5.6 8.8 10.4 75
20,000 1,000 PBR (X) 0.7 0.5 0.9 0.8 0.8
o 800 EV/EBITDA (x) 1.9 0.0 3.1 41 3.2
600 FAHO|AUE (%) 215 18.1 20.9 21.2 21.7
10.000 0 EBITDA OFZ! (%) 25.2 22 25.0 25.3 25.6
5,000 200 ROE (%) 8.2 9.9 10.6 8.4 10.8
. . ‘ " EHIE (%) 16.6 1.0 9.5 9.5 8.5
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(S A2) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q20 4020 1Q21 2021
OHEH 160 169 176 161 159 153 188 165 185 209
Yoy -3.5% 14% 20% -81% -1.0% -9.6% 6.4% 29% 17.0%  36.6%
=Xt 112 129 140 124 120 125 151 126 148 163
A 22 13 9 12 14 9 13 12 14 15
ASREE 14 19 18 12 12 7 12 10 10 16
7|Et 13 9 9 12 12 12 11 17 13 15
Yoy
E2Y —-8.2% 9.8% 6.1% 0.9% 7.8% -26% 7.2% 1.2% 233% 30.2%
g 209% -423% -523% -50.7% -35.8% -31.7% 43.6% 2.8% 1.8%  75.3%
AIESAHEE -6.7% 16.3% -84% -283% -11.4% -654% -31.1% -19.8% -19.4% 136.8%
JIEt 13.0% -22.5% 1.0%  165% —7.0% 41.6% 30.1%  43.8% 95%  20.0%
% of Sales
=Xt 69.7%  75.9% 79.6% 774% 759% 81.9% 80.3% 76.1% 79.9% 78.1%
A 13.6% 1.5% 5.3% 7.3% 8.8% 5.7% 71% 7.3% 7.7% 7.2%
INEN L 8.7% 11.4% 10.1% 7.7% 7.8% 4.4% 6.6% 6.0% 5.4% 7.6%
7|E} 8.0% 5.2% 5.0% 7.6% 7.5% 8.1% 6.1%  10.6% 7.0% 71%
Ae1019| 27 35 45 2 33 33 38 36 43 LT
% of sales 16.9%  20.4%  25.7%  20.0% 20.8% 21.8% 20.5% 21.9% 23.3% 21.1%
% YoY -22.6% —4.6% 57.8% 322% 220% -3.6% -153% 123% 31.0% 32.6%
Atz FHE, OJHAESEXSH 2IMREH
ZIFRS ¢1Z7|1=
57 GZHIH 20|
(9 A2) 2014 2015 2016 2017 2018 2019 2020 2021E
oHEY 620 679 689 685 687 666 664 47
Yoy 8.3% 9.5% 1.5% -0.7% 0.4% -3.1% -0.3% 12.5%
E 447 498 522 529 494 505 522 588
A 42 42 45 54 83 55 48 55
NSRS 9% 103 80 64 68 63 41 48
7|Et 35 37 42 37 42 42 53 57
Yoy
2 10.2% 11.2% 4.9% 1.5% -6.7% 22% 3.4% 12.6%
e 33.7% -1.0% 8.3% 19.8% 54.0% -33.4% -13.4% 14.1%
AEXEE -12.4% 7.9% -22.7% -20.4% 7.5% -7.0% -35.0% 16.3%
JIEf 35.3% 4.1% 15.8% -11.4% 11.4% 1.7% 25.2% 6.8%
% of Sales
E 72.1% 73.3% 75.7% 771.3% 71.9% 75.8% 78.6% 78.6%
&4 6.8% 6.1% 6.6% 7.9% 12.1% 8.3% 7.2% 7.3%
ASAEE 15.4% 15.2% 1.6% 9.3% 9.9% 9.5% 6.2% 6.4%
7|Ef 5.7% 5.4% 6.1% 5.5% 6.1% 6.4% 8.0% 7.6%
el 100 134 147 147 124 139 141 162
% of sales 16.1% 19.7% 21.3% 21.5% 18.1% 20.9% 21.2% 21.7%
% YoY 33.3% 34.0% 9.6% 0.5% —15.7% 12.0% 1.3% 15.0%
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IHE (049430)

MHFHE E AN
(A9 207 2018 2019 2020 2021 () 2017 2018 2019 2020  2021E
[ESKHA 88.1 %9 1028 873  96.3 mHEH 685 687 666 664 747
HZ L HSMR 195 190 256 345 407 IHER7t 398 4341 396 4041 45.4
HEME 2 7(EHH 8.4 9.3 111 18 129 m&EE0|9 286 256 270 263 294
TH XA 144 159 143 161 17.1 mofH| L B2|H| 139 132 13.1 122 132
7 [EtR SRt 458 527 519 249 257 oo 147 124 139 141 16.2
HIRSXpA 510 457 510 759 8.2 (EBITDA) 173 153 167 168 191
HH 7 |YEXS 0.0 0.0 0.0 0.0 0.0 =829 -0.9 2.1 45  -0.3 2.1
SR 185 215 213 196  19.2 O|XtH|® 0.2 0.2 0.1 0.1 0.1
PR 33 3.1 3.1 35 36 A7 |IUS ERREY 0.0 0.0 0.0 0.0 0.0
XHatEH| 1391 1425 1538 1632 1785 7 |EtE Q2 -1.2 1.3 0.1 2.0 35
[ESER 16.7 9.0 8.3 9.1 9.1 HIEAZA12i0[2) 125 158 186 158 218
YT 2 7|EFXHS 43 4.3 4.2 47 5.0 HSAHRIMEIE 3.0 3.6 43 3.7 5.0
T2 88 8.8 0.6 0.3 0.3 0.3 i EN ST 95 122 143 121 16.8
JIELRSEA 3.6 42 37 41 38 SThAIgole 0.0 0.0 0.0 0.0 0.0
HIRSExH 3.1 5.1 5.0 5.1 5.0 712019 95 122 143 1241 16.8
71282 0.8 25 23 1.9 1.7 N[ B 95 122 143 121 16.8
7|EHHIRSEEY 2.3 2.6 2.7 3.2 3.2 SO0 87 121 144 122 168
ExHEA 198 141 133 142 141 IHEZ0|2AUE (%) 4.8 373 405 396 393
X|HFFR|2 193 1284 1405 1489  164.4 HHOIAZ (%) 215 181 209 202 217
23 45 45 45 45 45 EBITDA OHXIE (%) %52 22 250 253 256
H2YoiZ 19 19 119 19 119 Z7I20|1AE (%) 139 178 215 183 225
o|9jdZ 103.8 1146 1279 1379 1531 ROA (%) 6.9 8.7 9.7 76 9.9
HIX[HHFFXI2(SHZ) 0.0 0.0 0.0 0.1 0.1 ROE (%) 8.2 99 106 84 108
XsAH 1193 1284 1405 1490 1645 ROIC (%) 176 155 170 136  13.0
SZ2SER FQ EXXE
(M9 2007 2018 2019 2020 2021 2017 2018 2019 2020 2021E
gEs sdss 17 127 156 118 1.3 EXXIE (x)
Z7120(2(24) 9.5 12.2 143 1241 16.8 P/E 9.3 5.6 8.8 10.4 75
H#Z4H|87t2 76 5.6 46 49  -37 P/B 0.7 0.5 0.9 0.8 0.8
QYR THAZH| 2.4 2.7 2.6 25 2.7 EV/EBITDA 1.9 0.0 3.1 41 3.2
FEXPAAZHH| 0.1 0.1 0.1 0.2 0.2 P/CF 5.2 39 6.6 7.4 9.6
J|EfsZA0H|I2 18  -09 -04 00 -67 HE+2AE (%) 1.3 1.8 1.4 1.4 1.4
ST KRR HE -13 -39 -22 -43 -18 Y (%)
IHERHBE ZASTH 11 -14 06 20 -1.1 0HE4 -0.7 04 -31 =03 125
THOXLA ZEA(B71) -05 15 16 -18 -0 ol 05 -157 120 13 150
HYUMZ S7HLA) 03 0.2 0.0 0.4 03 M|Zo[2 -256 22 175 -149 379
7|EfRHAL, B HE -22 08 -45 -1.0 0.0 27120(Y -255 288 168 -152  39.0
EXEs gz 63 -39 59 07 -34 EPS -255 288 168 -153  39.1
SERAXE(FS) -22 =56 21 -02 -23 Y (%)
TR ZA(BTH -0.1 01 -01 -07 -03 BxHH|12 166 1.0 9.5 9.5 8.5
EXIRtA ZA(BT1) -80 09 -72 21 =07 fstlg 508.0 1,073.7 12462 9626 1,059.9
7|EtEXIES 3.9 2.6 36 3.6 0.0 EXIAZ /X7 | XH2(x) -462 -532 -530 -38.0 —38.8
MNEHE 3 -33 98 -31 -38 -17 Felolel/28HIB(x) 733 753 1047 1184 1610
US| ZIHZL) -19 -66 -05 03 0.0 EXAZ (M) 9.6 3.1 2.6 2.2 2.0
ol S7HEA) -4  -12 -2 17 -7 =XAUF (M) -551 683 -745 -56.6 -63.8
HEZ XIF 1.4 1.2 1.2 1.7 17 FEXIE(E)
T[EHHR &S 00 -16 -14 -18 0.0 EPS 1,050 1,353 1,581 1,338 1,862
29 &7t 1.1 05 6.6 8.9 6.3 BPS 13,189 14,193 15526 16,453 18,167
7| =82 18.4 19.5 19.0 25.6 34.5 CFPS 1,800 1,97 2,092 1,881 1,448
MEEE 195 190 256 345 407 DPS 130 140 200 200 200
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ExsSE ¢ H8 JIE
=2 EXISZ guide line EXsE HEIIE EXoiA Hln
(EXt7|12H 6~12 70 &) (&=1271€) HIE
Sector Al7tE | Overweight (H|S&tH)
(&3) A3 HIZ 7IE Neutral (&)
EXsSs 3HA Underweight (HIZ&2)
Company  HOj4oE 7% Buy (0#=) +15% Ol 7|ch 93.8%
N i o 20184 108 25 YRE A XS HB7IF0)
1) EXSE 3T Hold (£) ~15% ~ +15% 71 62% J1x Logouok] +15%2 HZ
Sell (=) -15% 0|3} 7|
A 100.0%  =xto|74 HIES 2020. 7. 1 ~ 2021. 6.30
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