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3Q21EM T FAHOIY UYES MUst= A2EAN, Mol ZHAM T ST AZSHA
MEE| D Q= ACE moty|J| IF0IC} U2 SAR 27| Ad™E2 HEH0| 35|
=20l YoY AAH|WT} HIEASHH, 477 |= 128 Ak 271 Al = H|47|0|Ct,
BuUy (maintain)
MXF CH|E]: =X} =MD
2527} 18,000% oo En_n SSD & I'o |‘ Sn_EE
Ve 11,950 SAR= 112 0% i ofF H=A| 3lA0] SSDE MSHEHME S Zolct ofn)
2ol HEFEH ZIANE Solf AZFENE TR, 3Q21 K| AQ! MAMH|T} bR
ZHMA | Oof oM 2A8cz I YESHM MME S S Al=o|ch 528 #=2 At
e HAIA BT SO T ARECHH| CfH| 2~2.5H] BT Q7 S7k8 HoR I3, 4
ONE JRIS thl HTHEOE IS £2 HOZ Telwlof 20221 0)F SAl| MY
Moz &Eet AO|Ct E5t AISALE HIEE| SHZE ARHE A=t U=, ek
Stock Data IyNoz NHEICI XS S20|M ARN0| T H2iE oz e
KOSPI (10/20) 3,013.13pt
Al7pEol 2,300 A&
AL 20,000 &% POl XHFE & Valuation X{E7}
5225 E|T7/ K7} 14,400 / 7,800 & _ ot amim ot i o
90% %%ﬁﬂaﬂtﬂa 123 ﬁ'?:l °|_4XH %Al'gl Aljiuo_o—hlt T'_‘On_:{:l 2,641O—|-|'|EJ(T'__°|_:l EI/T&!T 13 200""1) I:Ht” I7’§|-I_ TT'_‘O
o0l K28 2.5% 2 RHH| Cfe) HEIE 0|1 Ut U2 SAle] 232 2018 2,307
S ~21E(21.12E) 2.1% 20193 2 4379 — 2020 2,627 — 2Q21 2,6419RA2E FItstal QUC
BPS(21.12E) 25,173
KOSPI CHH| Ajthols 1748 -29% _ _
6N 36% Financial Data
1274 21.4% (Moig) 2019 2020 2021E 2022E 2023E
==AM HEZ (9 1491)  53.0% o=t 201.0 200.6 226.3 2411 255.6
o010l 46 9.2 16.8 17.2 18.3
HIEASAIRI2 114 14.9 2.8 23.4 24.7
0[] 8.6 114 17.6 18.1 19.2
Stock Price EPS (%) 428 571 878 907 959
Aot KOSPI S8 (%) -435 33.5 53.7 3.3 5.8
16,000 3,500 PER (x) 21.1 17.9 13.6 13.2 12,5
14,000 3,000 PBR (x) 0.4 0.4 0.5 0.5 0.5
12,000 2,500
000 : EV/EBITDA (x) 5.4 -35 -0.9 -1 -13
8000 2000 AAOIUE (%) 23 46 74 71 72
6,000 1500 EBITDA ORI (%) 58 83 109 104 103
4,000 1,000 5
oo o ROE (%) 18 23 35 3.6 3.7
' . . ‘ ‘ 0 ERHIE (%) 3.8 47 47 49 5.0
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(S A2) 1Q20 2Q20 3Q20 4Q20 1Q21 2021  3Q2IE  4Q21E
=Y 475 496 519 516 568 637 538 520
Yoy -87%  -34% 27% 9.5% 195%  28.5% 3.7% 0.9%
M2 322 331 355 319 378 418 362 329
THEAM 104 97 93 120 127 126 98 108
7|E} 49 67 71 78 63 9”2 78 83
% YoY
Ko ZEA 23%  -1.7% 11.4% 15.8% 174%  26.5% 1.9% 3.4%
THEAFY 221%  —40% -144% 77%  21.9%  29.8% 56% -102%
JIEF -142%  -99%  -88%  -84%  285%  57.0% 10.0% 7.6%
(OHEHIB)
M2 67.7%  66.8%  68.4%  61.8%  665%  65.7%  67.3%  63.3%
THEAM 20%  196%  17.9%  23.2%  22.4% 19.8% 18.2%  20.7%
7|Et 10.3%  13.6%  13.7% 15.0% 1.1% 14.5% 145%  16.0%
(HBHZHIA: =AY}
CIXIE7bH 77 74 17 83 95 105 112 84
METLH 56 4 54 50 63 57 56 53
QIHE(AAE7(7]) 9 10 10 9 7 7 8 7
HEH(XtS A 44 38 52 59 55 54 58 65
DVD/ODD 1 0 1 4 3 4 1 5
SMPS(EX7| S) 10 1 8 8 10 12 8 8
7|EHEHHZE) 116 158 13 106 144 179 19 107
% YoY
CIAEIH 26%  —44%  437%  380%  236%  429%  —44% 1.3%
MEIH 22% -328%  40%  27% 11.8%  40.4% 25% 46%
CIHE/(AME /7)) 11.3% -27.0% -11.6% -107% -284% -29.1% -168% -16.3%
LIEHA SR -7.3% -230%  -14%  21.0%  264%  44.5% 10.5% 97%
DVD/ODD 271.3%  59.7%  67.0%  6924%  3942%  774.7% 28%  284%
SMPS(E&7] &) -25.4%  -5.8% 16.7%  —4.2% 22% 82% 6.2% 8.5%
VY EEEE Sy, -9.0%  264% -11.6%  -12%  244% 13.4% 5.4% 1.2%
gelo]2 16 37 2% 13 51 69 35 13
% of sales 3.4% 7.5% 5.0% 2.5% 9.0% 10.8% 6.6% 2.6%
% YoY -11.6%  799%  91.0% S5 2182%  838%  36.7% 1.0%
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(S A2) 2016 2017 2018 2019 2020 2021E  2022E  2023E
=Y 2,149 2,294 2,497 2,010 2,006 2,263 2,411 2,556
Yoy -2.9% 6.7% 89% -195%  -0.2% 12.8% 6.5% 6.0%
M2 1,342 1,391 1,490 1,260 1,327 1,487 1,580 1,670
THEAM 473 560 611 455 414 459 484 507
7|E} 334 343 396 294 265 317 347 378
% YoY

Ko ZEA -8.6% 3.6% 71%  -154% 5.5% 12.1% 6.2% 57%
THEAFY 9.4% 18.2% 92%  -255%  -89% 10.8% 5.4% 4.9%
JIEF 6.9% 29% 15.4% -257%  -10.0% 19.6% 9.8% 88%
(OHEHIB)

M2 62.5%  60.6%  59.7%  62.7%  66.1%  657%  655%  65.4%
THEAM 20%  244%  245%  26%  207%  20.3%  20.1% 19.9%
7|Et 15.5% 15.0% 15.9% 14.6% 13.2% 14.0% 14.4% 14.8%
(HBHZHIA: =AY}

CIXIE7bH 392 398 376 293 350 396 411 425
METLH 144 174 202 198 202 229 239 249
QIHE(AAHE) 32 50 51 43 38 29 30 31
HEH(XtS A 206 184 189 198 193 232 277 323
DVD/ODD 11 6 4 2 6 13 13 13
SMPS(EX7| S) 46 42 38 40 36 38 40 42
7|EHEHHZE) 535 537 628 487 493 550 569 588
% YoY

CIAEIH 3.5% 14%  53% -21% 19.4% 13.0% 3.8% 3.4%
MEIH -29.3%  21.3% 16.0%  22% 21% 13.3% 44% 41%
OIHE/(MYE) -25.7% 59.0% 18% -168% -11.8% -22.9% 4.3% 25%
LIEHA SR -0.3% -10.9% 3.0% 415%  26%  20.5% 19.4% 16.5%
DVD/ODD -283% -504% -19.9% -638% 2852%  111.2% 0.5% 0.5%
SMPS(E&7] &) 83%  -95%  -86% 31%  -83% 6.1% 45% 36%
VY EEEE Sy, ~7.5% 0.4% 16.9% -22.3% 1.1% 11.6% 3.5% 3.3%
Felo|e 97 89 131 46 92 168 172 183
% of sales 4.5% 3.9% 5.2% 2.3% 4.6% 7.4% 71% 7.2%
% YoY -17.3%  -75%  467% -646%  95%  82.1% 22% 6.6%
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MHFHE E AN
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
[EXA 3220 3416 3489 3594 3716 & 201.0 2006 2263 2411 2556
SZ U HIMRpA 2.7 23.0 13.4 10.7 98 &7t 1762 1715  189.0 2027 2153
HEE 2 7|EHRHA 33 88 M8 M5 472 ES0l9 248 200 373 384 403
XH D KpA M5 379 448 47T 506 TOjH| 2 22| 20.1 198 204 212 20
7|EFRE XA 2194 248 2490 2564  264.0 Fgol9 46 92 168 172 183
H| RS 179.8 1723 1784 1823 1855 (EBITDA) 11.8 16.6 24.6 25.1 26.3
BH|IHEXS 2.0 24 1 9272 29.0 30.8 =829 5.0 2.1 39 4.0 41
R 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
K& 5027 5139 527.3 5417 557.0  ZIEMSEelEe o 27 13 14 14
QELR 164 204 212 24 26 MEAEAHOIS 4 149 228 284 247
QRIS L 7|EXHE 155 17.4 18.5 19.8 209 HSAIMEIE 2.8 35 5.2 5.3 5.5
7185 0.0 0.4 0.0 0.0 0.0 A&AH0(Y 8.6 11.4 17.6 18.1 19.2
7|EtRSEM 0.8 27 27 2.7 27 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIFS 2 19 2.6 2.6 2.7 2.7 g71=01¢ 86 114 176 181 192
271288 0.0 0.0 0.0 0.0 0.0 NI s 8.6 1.4 17.6 18.1 19.2
7 |EHIFSEx 19 2.6 2.6 2.7 2.7 SEEO0IY 73 19 176 181 192
Sa4sA 183 280 288 251 263 HESO0IYE (%) 123 145 165 159 158
NE=SNE] 4844 4909 5035 5166 530.8  FEOIUE (%) 23 46 74 T1 T2
Xz 100 100 100 100 100 EBITDAOIEIZ (%) 5.8 83 109 104 103
o 1255 1255 1255 1255 1255 Y7I=0IAE (%) 43 5.7 7.8 75 75
0ot 3307 337 3493 3624 3766  ROA(%) 17 22 34 34 35
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 1.8 2.3 35 3.6 3.7
NEE Y 4844 4909 5035 5166 5308  ROIC (%) 16 34 62 6.1 6.3
3ISEH FQ EXXE
(R1of9) 2019 2020 2021E  2022E 2023 2019 2020 2021E 202 2023E
IAYE HIFSE 25 205 158 207 219 FAKE K
B7]|2:0]2)(24) 14 149 176 181 192 P/E 211 179 136 132 125
HISZSUH |71 36 2.1 6.9 7.1 7.1 P/B 0.4 0.4 05 05 05
SERZTIAZH| 71 74 78 79 8.0 EV/EBITDA -54 -35 09 -11  -13
EHRFAAZH| 0.0 0.0 0.0 0.0 0.0 P/CF 120 120 9.8 9.5 9.1
7|EfsigH|E 11 27 -09 -08 -08 HIZ+2UE (%) 2.8 2.5 2.1 2.1 2.1
FHEE AR HS 6.7 08 -86 -45 -44 Y (%)
HEME ZAEBIH 90 -46 -30 -27 -27 oHEH -195 02 12.8 6.5 6.0
HOXHAE ZA (ST 75 5.1 69 29 -29 FHol -64.6 9.5 82.1 2.2 6.6
HURT S7HEA) -8.1 2.4 19 1.2 19 MiEo|d -433 30.9 53.2 2.6 5.4
7|EFRRA, BRHE 17 =20 0.0 0.0 0.0 7104 -435 335 53.7 3.3 5.8
EXES ¥3 -166 201 -202 -184 -179  EPS 435 335 587 33 58
SERMHE(FS) -4.7 05 -107 -100 -93 FEY (%)
FYRIA ZA(BTH) 0.0 0.0 0.0 0.0 0.0 HifHl2 38 47 4.7 49 5.0
EXIRHAE ZA(B7H -120 -29 -95 -84 -86 a1 19715 1,677.4 1,646.0 16035 1,574.6
J|EtEX RS 0.1 23 0.0 0.0 0.0 EXIAZ/RE7 IR (x) -50.3 -535 -51.8 514 513
NEEE 82 -51 43 54 50 50 Fol2l/Z8HI&(x) 500.8 1,547.6 3,556.7 7,267.1 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) -2437 2627 -260.6 ~-265.4 —272.0
ol X3 50 50 50 50 50 @ FYXEM®)
J|ENRES 0.0 0.4 0.0 0.0 0.0 EPS 428 571 878 907 959
EEEST 07 -37 -97 -2 -10 BPS 2420 24545 25173 25829 26,538
ES= = %0 27 20 134 107 CFPS 750 851 1,224 1259 1,315
dEEE %7 280 134 107 98  DPS 250 250 250 250 250
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OiH|  CHH|  CHH] CHH|  CHH|  CHH]
0150315 WA HEA]
15,000 4 2019.11.15 Buy 12,000 | -22.8 -28.0
2020.03.05 Buy 11,000 | -25.3 3.0
20200323 Buy 8000 | 40 -62
10.000 4 2020.08.18  Buy 10,000 | -15.0 -18.8
’ 2020.11.16  Buy 12,000 | -19.2 -235
2020.12.03  Buy 13,000 | 922 218
2021.02.08  Buy 15,000 | 113 -23.4
5,000 1 2021.0517  Buy 17,000 | -20.6 -23.1
2021.05.25 Buy 18,000
0 T T T )
19/10 20/04 20/10 21/04
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= X20| JIWE HBSS HAAt 2010 oiAS Fasp HstT Slonf olve] RS R
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_ & NEE MSAIE S 7|2FXIE EE A 3 KA AR HSEE AFO| GIELICE
_ S A= FHES2 MY JIE SMSAIM 1% Oldt 27511 AR BELICH
_ S AR FHES2 MY J|E A SAlel ZARM HEYAL A O WAL S BRI 2RI UK SbSLICH

=
_ S A= FHEFY aiFsts 2lAs AL AIG2]AL A0 AX| SEELICH

T= EXSE guide line EXSE HEI|1= EXtoA H1
(EXt712F 6~1270€) (B=1270€) Hig
Al7tESH HH| Overweight (H|S&HTH)
(A3) AUZ HIE 7IE Neutral (5&)
EXs= 3HA Underweight (HIZ&4)
HI|22E 7|1Z Buy (O +15% OJ4+ 7|0 6%
Cor:pany : HTZE ql uy ( HTJ 15% Ol 7|ch BE% | p151d 109 25 USE| SHAF EXIET RO
= —1{Ro/ ~ 0 [
(1) EXSE 3 Hold (£2) 15% ~ +16% 71tk 6.4% 31 4ou0iM +15%2 H
Sell (IHE) -15% 0|5} 7|CH
A 100.0% EXto|Z4 HIE2 2020. 10. 1~ 2021. 9. 30 HAt
2 MIME S QAT HE S=S2| MOX|t
SHOAS J|ECR §t EXSZY HIEY (&2
19zt &5 71 2718 A)
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