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SAR 3Q21 X2 IfEH 1,588 (+4.4% yoy), YHO[Y —10AA (Yoy &AL &
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Stock Data SAlo] RDIA (31T 8952 + RIAIIR| 660218l + & - EDIZBTNY 103012
) T + SRRSAEEIIA) 1455248 - SUFIVE 4752%) 3,04024200) ChEt FEIH
A7 IE 3,803 24 4,65192 SN FIIE M3lst U0 pMTIXIZF SAKQ| FIHE 25 At QUL
Ll Al 84,703 MF
2 A A0 /37 Clek, 12 WSl Qs 25 DSUFOIN AP HIR0l 220l HEE ST
e R O BEE A0l CiE WaH0| O WsiE 4, BN TN 20| 3| W
HHSE01=(21 12E) 29% of 7IZ SEF712 FXIQ/A HoldE =AIBH
BPS(21.12E) 5,007
KOSPI Tt Altti4ols 1708 1.2% _
6 27% Financial Data
1274 15.8% CEE) 2019 200  2021E  202XE  202E
Z=RIM HEZA (21 1391)  66.6% =N 761.9 627.0 629.3 640.8 646.7
XA 16.3% %910[2l 29.4 -28.0 74 14 53
HIEA S A2 25.2 -37.9 -42 35 74
20[] 17.2 -18.2 44 27 5.7
Stock Price EPS (&) 200 =271 -102 6 50
iz KOSPI SUE (%) -7.0 XA HX| =¥y 694.3
7,000 8,500 PER (x) 30.6 -13.3 -44.0 710.6 89.5
BT 3,000 PBR (x) 1.0 0.7 0.9 0.9 0.9
5,000 2500 EV/EBITDA (x) 5.7 8.0 77 9.5 1.8
00 200 2ei0|2lE (%) 39 45 1.2 0.2 0.8
200 L0 EBITDA OFE! (%) 12,0 56 8.3 6.6 5.2
2,000 1,000
o o ROE (%) 28 3.0 -0.9 05 1.1
) | . BHIE (%) 50.0 51.2 46.1 47.0 47.9
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#1  3Q21 Review

(S A2) 3Q21 3020 YoY 2021 QoQ 7|EFER| 2%t
/=S 1,588 1,522 4.4% 1,611 -1.4% 1,563 1.6%
Feolel -10 -88  HXIRX| -1 HXRX| 10 n/a
202 -22 =34  HXRX| -3 HXRX| 8 n/a
OPM -0.6% -5.8% -0.1% 0.6%

NPM -1.4% -2.2% -0.2% 0.5%
Rz i, OHIAEEXSH 2| MX|ME
ZIFRS &7 |E
22 2 827143 0|

(St Ad9) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21E
oHEH 1,707 1,475 1,522 1,566 1,533 1,611 1,588 1,561
Yoy -126% -221% -19.1% -17.2% -102% 9.2% 4.4% -0.3%
==0] 1,244 1,177 1,195 1,204 1,173 1,211 1,198 1,194
xolE 95 89 93 0 920 89 86 84
L 53 53 59 63 62 67 66 64
7|Et 315 156 175 209 208 244 238 219
Yoy

=0/ -11.6% -168% -14.6% -14.5% -5.7% 2.9% 0.3% -0.9%
X0/ -27.5%  -294%  -25.0% 21.1% -5.3% 0.0% -7.5% -6.7%
= -7.0% -7.0% -3.3% 1.6% 17.0% 26.4% 11.9% 1.9%
Z/E} -11.6% —47.5% —41.3% -31.7% -33.8% 56.3% 36.1% 4.6%
% of Sales

==0| 72.9% 79.8% 78.5% 76.9% 76.5% 75.2% 75.4% 76.5%
xolg 5.6% 6.0% 6.1% 5.7% 5.9% 5.5% 5.4% 5.4%
&2 3.1% 3.6% 3.9% 4.0% 4.0% 4.2% 4.2% 41%
7|Et 18.4% 10.6% 11.5% 13.4% 13.6% 15.1% 15.0% 14.0%
el -19 -119 -88 =55 -4 -1 -10 -19
% of sales -1.1% -8.1% -5.8% -3.5% -2.9% -0.1% -0.6% -1.2%
% YoY ~125.8% —434.3% -196.2% -188.7%  130.7% -989%  -885%  —65.7%
(MrRiEE Fol)

==0| 21 55 -18 17 -1 22 23 16
% OP margin 1.7% 4.7% -1.5% 1.4% -0.9% 1.8% 1.9% 1.3%
NE= -3 -3 -4 -4 -5 2 0 0
% OP margin -3.2% -3.4% -4.3% —4.4% -5.6% 2.2% 0.5% 0.2%
ojcjof & 7|Et =37 -17 -66 —68 -28 =25 -33 -34
% OP margin -10.1%  -81.7% -281% -248%  -10.4% -81%  -11.0% -12.2%
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(=2 A<) 2015 2016 2017 2018 2019 2020 2021E 2022E
OHEH 8,132 8,207 8,122 7,631 7,619 6,270 6,293 6,408
Yoy 0.3% 0.9% -1.0% -6.0% -02%  -17.7% 0.4% 1.8%
==0] 6,030 6,147 6,125 5,658 5,630 4,820 4,776 4,875
xolg 548 587 549 500 495 367 349 356
L 262 260 253 234 237 228 259 262
7|Et 1,292 1,213 1,195 1,239 1,257 855 909 915
Yoy

=0/ -0.4% 1.9% -0.4% -7.6% -0.5%  -14.4% -0.9% 21%
Afol=Z 17.8% 7.1% -6.4% -8.9% -1.0% -25.9% -4.9% 2.0%
£EL/ -1.1% -0.8% -2.5% ~7.7% 1.3% -3.8% 13.7% 1.0%
JIEt -22% -6.1% -1.5% 3.7% 14%  -32.0% 6.3% 0.6%
% of Sales

==0] 74.2% 74.9% 75.4% 74.1% 73.9% 76.9% 75.9% 76.1%
xolg 6.7% 7.2% 6.8% 6.6% 6.5% 5.9% 5.5% 5.6%
&2 3.2% 3.2% 3.1% 3.1% 3.1% 3.6% 4.1% 4.1%
7|E} 15.9% 14.8% 14.7% 16.2% 16.5% 13.6% 14.4% 14.3%
Ae1019| 430 428 455 256 294 -280 -74 14
% of sales 5.3% 5.2% 5.6% 3.4% 3.9% -4.5% -1.2% 0.2%
% YoY 40.3% -0.5% 6.2%  —43.7% 14.8% -195.3%  -73.5% -118.8%
Argisd o)

==0] 393 331 429 326 366 75 50 76
% OP margin 6.5% 5.4% 7.0% 5.8% 6.5% 1.6% 1.0% 1.6%
xolE 49 62 51 20 27 -14 -2 -1
% OP margin 9.0% 10.6% 9.3% 4.0% 5.5% -3.8% =0.7% -0.2%
ojcjof & 7|Et -12 35 -25 -90 -99 -3 -121 -61
% OP margin -0.8% 2.4% -1.7% -6.1% -6.6% -31.5% -10.4% -5.2%
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MHFHE E Q| AHIMAM
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
REA 2726 2202 1833 1877 1875 o= 7619 6270 6293 6408 6467
e H A gAt 640 454 102 140 134 STt 621.8 5427 5283 5293 5306
HEM H 7IELRHH 184 154 169 173 174 IHES0l9 1402 843 101.0 1114  116.1
AN s 134 156 146 149 150 ToH| & 22|t 1108 1123 1085  110.0  110.9
7[EtR SR 176.8 1438 1416 1416 1416 ggole| 204 -280 -74 1.4 53
HIR St 6472 6249 5836 5715  566.4 (EBITDA) 916 354 524 40 338
A7 GRS 91 655 657 669 675 2829 2.1 2.9 0.4 0.5 0.5
R 1850 1434 950 646 453 OIXHIE 5.2 4.1 5.2 5.2 5.2
SRR 776 917 1043 1157  126.2 HA7IYS FAEY -07 -01 -0.1 -01  -0.1
RS 9199 8452 7669 7593 7538  7IEtSULALY -56 -12.6 2.9 18 18
REFH 1788 1779 1342 1345 1346 MEAZALHO %52 319 42 35 74
AT X 7IEHHS 197 183 191 194 196 HSALERUMHIE 80 -197 0.1 0.8 17
HII28FHM 451 463 458 457 457 AZA01S 172 -182  -44 2.7 5.7
7 |ER S5 1140 1133 693 693  69.3 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIZ S5 1279 1083 1079 1082 1095 271019 172 -182 44 27 57
BI85 80.6 512 507 506 516 LIRSS 169 -176 51 2.7 5.7
7[EHH| RS 473 572 5712 516 579 SEE0Y 200 -345 -44 27 5.7
BxEA 306.6 2863 2420 2426 2441 HES0IUE (%) 184 134 161 174 180
K|HHF=Z=R]2 609.0 5553 5214 5131  506.2 FUOIUE (%) 39  -45  -1.2 0.2 0.8
2 521 521 521 521 521 EBITDATFEIE (%) 12.0 5.6 8.3 6.6 5.2
= 736 746 746 746 T46 27|&0|UE (%) 23 29 07 0.4 0.9
olAYo= 5725 5445 5309 527 5158 ROA (%) 1.9  -20 06 0.4 0.8
HI K| ZS 3 K| 5(4 24) 42 35 35 35 35 ROE (%) 28 -30 09 05 11
MEEA 613.2 5589 5249 5167 5098  ROIC(%) 53 -48 13 0.3 1.0
ZSED F2 EXIXE
(R1of9) 2019 2020 2021E 2022 2023 2019 2020 2021E  202E  2023E
Ygas Y=L 751 307 -9 37 5 FAKNE (K
g7120]2)(24) 172 -182  -44 2.7 57  P/E 306 -13.3 -440 7106 895
HIRZ+AHIE7H 790 708 22 32 29 P/B 1.0 0.7 0.9 0.9 0.9
RERILTHSZIH] 622 634 598 406 285 EV/EBITDA 5.7 8.0 7.7 95 118
FXLGZH| 0.0 0.0 0.0 0.0 0.0 P/CF 6.6 73  nfa 123 143
J|EfHE+qHIE -53 -718 515 54 -16 HHEAE (%) 2.8 2.7 2.9 3.3 3.3
AL AUSAEHS -144  -198 02 -02 01  EBE(%)
HEMHH LB -24 89 -15 -03  -02 e -02 177 0.4 18 0.9
MR ZA(E71) 16 -39 10 -03 01 Feiol9f 148 =M™ =X =™ 2774
AT STHZLL) -06 -25 0.7 0.3 0.2 Mol -104  H™ XX BH 1116
T |ERLA, RS -12.9  -22 0.0 0.0 0.0 g71=0lY -108 ™  HX &M 1132
Exgs a2 -150 -1.0 -244 -29 205 EPS -70 HM XX EM M3
REXUME(FIS) -1 -143  -114 -102 93 VY (%)
SN LS -0 -145  -127 -4 -105  FHHIE 500 512 461 470 479
SRR HA(B7H 431 53 -03 -13 07 R3HI2 1525 1238 1367 1396  139.3
7 [EtE XS -37.0 25 0.0 0.0 0.0 EXUF/A7 X2 (x) -128 -142 -86 -95 -9.3
NFEsS ¥ 548 480 -89 -11.0 -126  BL0I/ZEHIEX) 57 68 -14 0.3 1.0
xAFo| STHAEL) -6 -254 05 0.0 0.0 SRS () 1257 974 94 94 973
A2el S7HEL) -189 -107 -85 109 -126  =XUS (HAH) -785 -792 -449 489 —474
tHE=2 X= 19.0 107 85 109 126 FYRIE(Y)
T|EFR &S -9.4  -120 0.0 0.0 0.0 EPS 200 -277  —102 6 50
=9 8%t 55 -186 353 38 06 BPS 5848 5333 5007 4,928 4,862
PESE 585 640 454 102 140 CFPS 923 505 n/a 364 313
J|E= 640 454 102 140 134 DPS 170 100 130 150 150
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i SEF7} £0| EXjeld HEIY
(%) =7t 2oxjt _%_xl. =25 I'-IEJ-&(%) _%xl- =27 -T'-IE@(%)
T =T = _ _ = - -
10,000 au o sy EROEM mz | WM oz | HR OEM w3
CjH|  CHH|  CHH| CHH|  CHH|  CHH|
8,000 150723 9Z HEX
20191101  Buy 8,000 | —20.0 282
2200318 Buy 4800 | 231 59
6,000 220.0429  Hold 4800 | 05 76
2200804 Hold 4000 | 388 438
e [ 2210802 Hold 5,000
4,000
2,000
0 . . :
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Compliance Notice
= K20 J|ME HBS2 FHXt 2019 oAS Yo HYstn oM QFo S 2oLt 7] Q10| YIS S ERIBHICHEMRE: FEA)
2 R 120 SASXE 57| A% YEASS SHOE NNLUALICL £ AB0| 25 LSS YA 2IMAREI} Mg 013 XiE U YE HISOR MM |
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZZ 0 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L MQl510]| £ ZAF S StAl7| HEZHICE [2kA
= AEE ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 AUBUICH
= XEE PAL HNEASEM ZE MNEHHE2 YAPIA UM oHEt AR A S2| Qlo| SA|, HiZE, ME, HEE £+ l&LICt
_ & NEE HSAE SX 7| AEAT E= MIKIOIA AP HSeh AFMO| giELICH
_ S NEO FHEZE2 Y J|E SETIAOIM 1% 0|4 E]3t1 UX| FELICH
_ & MRS FHES2 MY 7|E X FA| ZARRA GHEA Y O At S BRI E]/5HD UK SELICH
_ & NEQ FHES0 siYots A FARL ABS|AL 2AO] UX| FELICH
EXSE ¥ M8 IIE
2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EXt712t 6~12 7€) (ek=1271€) HE
Sector A7tE | Overweight (H|Z&tH)
(&3) AE HIE 7|1E Neutral (£&)
EXsSs 3EA Underweight (HIZ&2)
Compan Hrjeols 7|1x Buy (0§ +15% 0|4 7|c 93.6%
Sl il v () T D 2018 108 B ULE At SXST H8IIZO|
= —1Ro/L ~ 0, )
(7124) EXSE 3uA Hold (£) 15% ~ +15% 71 64%  J1x Logouok] =152 2
Sell (IHE) -15% 0|5} 7|cH
A 100.0% | Exto|zi HIES 2020. 10. 1~ 2021. 9.30
A 2IMXMES QAZTE =52 MOHX|e)
ZEAS JIFOR B EXSIY HIFY
(22 192t =X 7|2, 27|18 H)

OIHIAEEXSH 2|MAIME 5



