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KOSDAQ (11/1) 998.57 pt
A7HEY 3,864 ¥
HISHZR Al 12,967 M
52% X717} [ AN 32,500 / 19,648 &
90 ATHAHUCHFZ 28.26 A
=2l X228 7.7%
HiE=~2E(21.12E) 1.0%
BPS(21.12E) 13,186
KOSPICHH| AftH4-2lE 17he 4.9%

674 20.8%

12742 36.5%

EEEe wAE(QI2190)  32.3%
FUAFZH (2 12)  7.1%
RRARZ(Q191)  1.6%
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2022'A Of& DHE 1,380 B(+18% yoy), HOI2 3602 &(+26% yoy)
OIE{ZZ0]| Chal FXICIA A4, SEFT} 43,00022 FHHE|XIE HAISICEL SEFIIE
2022A Ofl&f EPSOIl Target PER 20HHE A &3l AHESUCE. 2022F 2 FEE ®(o| A2
Z OiE0| EHNOZ wMstY, J|E FE0l YR SNt FXITHA HEH2 1,380
A2(+18% yoy), G| 360X (+26% yoy), HLIO|AE 26%(+2%p yoy)O| 7t5
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Financial Data

(&142) 2019 2020 2021E 2022E 2023E
OHEH 92.6 88.2 17.2 138.0 168.7
0l 22.6 15.1 28.6 36.0 45.1
MTASA L E 22.0 15.1 25.8 35.8 441
20| (X [HHF=F) 17.6 1.5 19.4 28.6 34.4
EPS (&) 1,465 962 1,498 2,209 2,656
SLE (%) 19.9 -34.4 55.8 47.4 20.3
PER (x) 17.6 22.2 19.9 13.5 1.2
PBR (x) 2.4 1.9 2.3 2.0 1.7
EV/EBITDA (x) 10.4 1.7 10.2 7.9 5.9
FLHOIAUE (%) 24.4 17.2 24.4 26.1 28.4

EBITDA ORI (%) 31.4 25.9 0 3.9 342
ROE (%) 139 8.7 éo B ES 'r168
SRHIE (%) 37.8 439 1.3 ] 219
7 FRS 912 71E OTHIZE=ES=NSE
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#1 QE|L|2} 2EHERIR 2l A=10H

(#USD) M| a3 &2 cHet e Ater| Ef= elzL|Alo} o= 59
2021.01 14,467 5,502 220 424 2,654 801 1,301 803 372 231
2021.02 15,931 4,800 506 303 2,892 2,164 1,192 1,011 334 385
2021.03 23,108 6,861 576 522 4,512 1,121 1,400 1,121 358 810
2021.04 15,826 5,314 619 167 2,218 1,439 1,260 1,032 125 305
2021.05 16,436 5,644 450 671 3,932 191 663 1,285 389 241
2021.06 22,636 7,681 540 357 3,418 634 1,064 815 550 872
2021.07 19,162 6,405 637 294 3,577 1,721 810 860 752 650
2021.08 17,953 5,101 1,339 761 4,252 188 559 751 512 224
2021.09 23,594 7,187 729 95 7,513 707 395 802 452 1,471
2021.10 15,326 7,588 496 231 1,352 230 186 594 281 780
(% yoy)

2021.01 13% 118% -16% 46% -39% -$1% 245% 25% 3000% -49%
2021.02 12% 46% 55% 150% -18% 68% 24% 22% 231% -53%
2021.03 26% 80% 6% 209% -31% -51% 60% 218% 384% 8%
2021.04 32% 44% 165% -66% -28% 344% 153% 760% 23% -55%
2021.05 59% 49% 65% 1933% 23% -67% 76% 980% 146% -28%
2021.06 56% 106% 12% 103% -17% -20% 25% 139% 202% 55%
2021.07 68% 52% 19% 277% 87% 528% 67% 62% 81% 18%
2021.08 24% 1% 259% 256% 42% -30% -21% 126% 17% -70%
2021.09 29% 1% 172% —61% 44% 86% -52% 142% -34% 13%
2021.10 19% 20% 22% —6% —48% 860% -20% 127% 51% 545%
(% mom)

2021.01 -36% 1% =17% -1% -59% —26% 14% 6% 2% -60%
2021.02 10% -13% 130% -29% 9% 170% -8% 26% -10% 67%
2021.03 45% 43% 14% 72% 56% —48% 17% 1% 7% 110%
2021.04 -32% -23% 7% —68% -51% 28% -10% -8% —65% -62%
2021.05 4% 6% -21% 302% 77% —87% -47% 25% 211% -21%
2021.06 38% 36% 20% —47% -13% 232% 60% =-37% 1% 262%
2021.07 -15% =17% 18% -18% 5% 1711% -24% 6% 37% -25%
2021.08 -6% -20% 110% 159% 19% -89% -31% -13% -32% -66%
2021.09 31% 1% -46% —88% 77% 276% -29% 7% -12% 557%
2021.10 -35% 6% -32% 143% -82% —67% -53% -26% -38% -47%
(% qoq)

2021.01 13% -13% —-46% 2% 2% 3238% 461% 206% 100% 931%
2021.02 -3% -30% -36% -3% -21% 1196% -21% 100% 227% 136%
2021.03 2% 17% -39% 22% -31% 3% 23% 48% 2% 40%
2021.04 9% -3% 181% —61% -16% 80% -3% 29% -66% 32%
2021.05 3% 18% -11% 121% 36% -91% -44% 21% 16% =37%
2021.06 -2% 12% -6% -32% —24% —43% -24% -21% 54% 8%
2021.07 21% 21% 3% 76% 61% 20% -36% -17% 502% 113%
2021.08 9% -10% 198% 13% 8% —2% -16% -42% 32% 1%
2021.09 4% —6% 35% —73% 120% 12% -63% —2% -18% 69%
2021.10 -20% 18% -22% -21% —62% —87% -171% -31% -63% 20%
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2021 AzF o Fgjojdl = wjE NS 28099 (+20% yoy)olth 4E7]o= A
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H3 = E il Al
=2 SIAL =i HEATY NS AH|XI7HH H==
2|0 EUEA OIFE QOFA|A 42| ZSI0|EEA 1,800 o
A= == AZ|Z3I0|EEA 1,800¢ =Y
FoH|IH ECELE A2|Z3I0|EEA 1,300 o=
QIE|Z2X 2t SO|E2Z 900 =LA
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Z U3} Valuation

OTE|ZZof thall T4 A Buy, HXF7F 43,0009 02 AMYAE A B HEF
7b= 2022 o)Ak EPSol| Target PER 20815 #-&8] AH&3t} Target PERS &
H EFAA 43} 39 exposure’} 2 3E ODM A 9 o A~EE 257]7]
A9 <+ PER o]tk

AL 59 AEQ AHA=E DAY AFLEE 07} el T, Feoluzt
2 ARABE 22 del Ageln FFE0] a5 rke BN B
PIHR v Aol 5T RO B,

2021 A WEAL 117299 (+33% yoy), G012 286214 (+89% yoy), A4
o]9)& 24% (+7%p yoy)oltt. 3Q21FH = ¢+23 ODM wjEHo] 7] H 409¢
FFoE A5 (1Q 299 — 2Q 13999 — 3Q 349¢Y — 4Q 4099 &k, 4Q21el+=
T A dulo] Ego] wiFo] Alaf A (eF 3099 ) T ddolth

#4 PER SEFI} A&

#5 PeerValuation H|O|E (HMMA 7|F)

4

Z(ALCC.9)
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[>

quomy RO
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>
>

ol

B |m
Hu
s

2018 2019 2020 2021E 2022E
EPS (§ 1,222 1,495 962 1,498 2,209
BT AL (RF) 12,967 12,967
Et2! PER (H) 25 20
HY AZHEY (HY) 5,156 5,575
STETL () 29,800
SHEFI (Y) 43,000
4501y 44%
X2 OMAEEXISH 2|AXME
A7EEY o= (2A#) OPM (%) PER (HH)
(24#) 2020 2021E 2022E 2020 2021E 2022E 2020 2021E 2022E
449680 | 67,630 81,580 87,020 9 16 16 - 43 33
10,308 13,221 16,165 17,909 9 6 8 7 19 14
14,300 13,829 15579 17,241 5 8 8 47 16 14
14,788 765 1,064 1,328 53 55 56 % 30 24
5,053 1,156 1,672 1,990 5 21 23 - 16 13
16 21 22 27 25 20

Xt&: FnGuide, Bloomberg, O|HIAEEXSH 2|AX[MIE
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1020 2020 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21E 2018 2019 2020 2021F  2022F

o0&y 247 196 202 237 243 267 310 352 79 926 882 1,172 1,380
% yoy 2%  -13% -22% 6% 2% 37% 53% 49% -1% 17% 5% 33% 18%
1. 8= n 65 50 84 76 81 91 97 295 302 269 345 380
% sales 28% 33% 25% 35% 31% 50% 29% 28% 37% 33% 31% 29% 28%

2. a2 177 131 152 153 165 173 185 215 499 624 624 738 880
% sales 72% 67% 75% 65% 68% 65% 60% 67% 63% 67% 71% 63% 64%
u= 97 51 59 74 47 59 88 9 125 226 281 289 330

% sales 39% 26% 29% 31% 19% 22% 28% 27% 16% 24% 32% 25% 24%

=8 36 38 58 37 39 54 55 75 186 203 169 223 290

% sales 4% 19% 29% 16% 16% 20% 8% 21% 23% 22% 19% 19% 21%

a3 5 10 12 14 28 32 16 15 59 92 42 90 100

% sales 2% 5% 6% 6% 1% 2% 5% 4% 7% 10% 5% 8% 7%

£33 29 21 14 17 4 18 20 20 79 60 81 99 120

% sales 12% 7% 7% 7% 17% 7% 6% 6% 10% 7% 9% 8% 9%

71Et 10 10 9 11 10 10 7 10 51 43 39 36 40

% sales 4% 5% 4% 5% 4% 4% 2% 3% 6% 5% 4% 3% 3%

3. U= 2 13 34 40 89 120
% sales 0% 0% 0% 0% 1% 5% 11% 11% 0% 0% 0% 8% 9%
HEZ0]19 147 93 100 105 131 128 154 180 418 482 445 594 714
GPM 60% 4% 49% 44% 54% 48% 50% 51% 53% 52% 50% 51% 52%
Feo|9 62 46 36 7 46 66 81 93 17 226 151 286 360
OPM 25% 23% 18% 3% 19% 25% 26% 26% 22% 24% 17% 24% 26%
X|eiF=F=01e 50 52 24 -12 4 8 61 84 146 176 115 194 286
NPM 20% 27% 2% 5% 17% 3% 20% 24% 18% 19% 13% 7% 21%

At&: FnGuide, O|HIAEEXISH 2|MXIAIE

1217 QIE{2X 12MFWD PER HHE ZIE 1218 QB2 12MFWDPBR HiE ZIE
— Price 10.0 15.0 —20.0 25.0 em— P —_—
60,000 70,000 Price 1.0 2.0 3.0 4.0
50,000 4 60,000 4
50,000 4
40,000
40,000 -
30,000 f
30,000 4
20,000
20,000 -
10,000 - 10,000 -
0 T . : . B . B . 0 T . T . T ! : :
14/01 15/01 16/01 17/01 18/01 19/01 20/01 21/01 22/01 14/01 15/01 16/01 17/01 18/01 19/01 20/01 21/01 22/01
XI2: FnGuide, O|HIAEEXISH 2| MX|MIE] Xt=: Bloomberg, OHAEEXSH 2|MXME
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QIEZX (119610)

HS-SEE AN
(M) 2019 2020 2021E  202E 2023 (i) 2019 2020 2021E  202E  2023E
FSXHLt 109.0 1045  119.2 1440 1744 OHEY 92.6 882 1172 1380 158.7
g U IR 6.5 10.0 30.1 55.8 87.7 &7t 4.3 437 57.8 66.6 73.8
HEMAH L 7|EFHA 50.0 46.0 46.3 45.4 435 m&Es0(Y 482 45 59.4 7.4 84.9
PN INPN, 21.4 25.8 27.0 26.5 26.1 THOHH] 2 22| 25.6 29.4 30.8 35.4 39.8
7|EtRESAtLt 311 2.8 15.8 16.4 171 gj910[2| 2.6 15.1 286 36.0 451
H|RSKH 72.1 89.7 97.6 97.0 94.9 (EBITDA) 29.1 2.8 375 454 54.3
A7 IHEXS 0.1 0.5 2.6 2.7 2.8 aFg&Y 04 14 1.1 0.3 0.3
KL 59.9 79.5 83.9 82.8 80.3 O|XtH|& 0.8 0.7 0.3 0.0 0.0
SER 1.1 1.1 1.0 1.0 0.9 HAH7|YS EXtEY 0.0 0.0 0.0 0.0 0.0
KHLEAH 181.1 1942 2168 2410 2693 7|EfEel& -0.9 1.4 -3.9 -0.5 -1.2
KSEXM 45.0 55.1 35.5 34.6 321 HIZAEARI01Y 22,0 15.1 25.8 3.8 41
IHRURHT L 7|EMRHS 4.5 4.7 6.5 6.3 6.5 HEAAHAMH|E 45 3.6 6.4 7.1 9.7
o728 219 34.0 217 20.7 17.7 H&Ario 17.6 15 19.4 28.6 34.4
7|EtRESEXM 18.7 16.4 7.3 7.6 7.9 SThArio 0.0 0.0 0.0 0.0 0.0
HIFSExH 4.6 4.2 16.3 16.3 16.3 27101 17.6 1.5 19.4 28.6 4.4
71288 4.4 3.9 16.0 16.0 16.0 P[] B 17.6 1.5 19.4 28.6 344
7|EHH|RSE 0.2 0.2 0.2 0.2 0.2 £xgo|9| 17.6 11.6 19.4 28.6 4.4
BHEAH 497 59.2 517 50.9 48.4 WES0IYUE (%) 52.1 50.5 50.7 51.8 53.5
X=X &2 1315 1349 1650  190.0  220.9 HAOIAE (%) 24.4 17.2 24.4 26.1 28.4
=23 5.7 5.8 6.3 6.3 6.3 EBITDAOIEIZE (%) 31.4 25.9 32.0 329 34.2
Aoz 13.7 13.7 275 275 215 YI|1&0|UE (%) 19.0 13.1 16.6 20.8 21.7
0|20z 1183 1264 1423 1673  198.2 ROA (%) 10.7 6.2 95 12.5 13.5
HI X[ FX(HE) 0.0 0.0 0.0 0.0 0.0 ROE (%) 13.9 8.7 13.0 16.1 16.8
KEEA 1315 1349  165.1 190.1 2209 ROIC (%) 15.2 8.5 14.1 18.1 22.6
SgsSE =2 EXXH
(Moe) 2019 2020 2021E  2022E  2023E 2019 2020  2021E  2022E  2023E
gees B3sE 235 170 236 394 461 EXIX|E (x)
Y7|20(2(24) 17.6 1.5 194 286 34.4 P/E 17.6 22.2 19.9 13.5 1.2
HISZSUH|IE71 15.1 14.9 18 9.4 9.2 P/B 2.4 1.9 2.3 2.0 1.7
FERZ T2 6.3 7.5 8.7 9.2 9.0 EV/EBITDA 10.4 1.7 10.2 7.9 5.9
P ER 2| 0.2 0.2 0.3 0.2 0.2 P/CF 9.4 9.7 16.9 9.8 8.5
7|EFSigHIE 0.5 09 -741 0.0 0.0 HIZ+AUE (%) 1.2 1.4 1.0 1.0 1.0
FAEE AHHERHS -56  -41 15.5 1.4 2.5 ME (%)
H&EXMH ZASIH -3.4 0.7 13.7 0.9 1.9 IHEH 16.5 -4.7 329 17.7 150
THIOXA ZA(B7H) -34  -6.2 0.4 0.5 0.4 Feloly 21 =334 888 260  25.1
HUMT B7HEA) -0.3 0.4 15 =01 0.2 A|Eolel 28 314 707 387 233
7|EIRpE, B HE 15 1.1 0.0 0.1 0.1 g71&01Y 203 =342 68.3 475 203
EXgs 83 -326 -16.1 -5 -9.1 -1.6 EPS 199  -344 55.8 474 203
FEIUNE(FS) -159 -265 -129  -81 -6.5 Y (%)
FEHIIA ZA (B -0.2 -02 0.1 -0.1 -0.1 ERS LIt 37.8 43.9 313 268 219
EXIRt ZA (B -15.1 12.3 76 =05 05 fetlg 242.1 189.8 3359 4157 5428
J|EtREXIES -15  -18 1.1 -04  -04 E=XIRUZ/RE7 R (x) -4.3 7.8 -13  -153 -29.2
PEs 8z 9.7 2.5 00 -46 -6.6 Felo|/Z8HIR(x) 26.9 218 94.9 n/a n/a
Ao F7HYR) 17.1 10.8 80 -10 -3.0 ExlZ (HoY) 26 38 38 37 34
Xpo| Z7HEA) -33 -33 34 -36 -36 =AeE (MYY) -6 1 -2 -29 —65
tigzel Xa 3.3 3.3 3.4 3.6 3.6 ZFOX|H(Y)
J|EHHRES —4.1 -49  -47 0.0 0.0 EPS 1,465 %2 1,498 2209 2,656
39 37t 0.7 34 2041 257 320 BPS 10,950 11,233 13,186 15,187 17,652
MEE] 5.8 6.5 100  30.1 55.8 CFPS 2729 2203 1,761 3,039 3,487
7|Ysg 6.5 10.0 30.1 55.8 877 DPS 300 300 300 300 300
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QIE|2X 2EFI} %0 EXjOIA BB
(8) - 2IE(%) 24E(%)
e =857} Ext = Ext =28
%0000 Lo B | HL M @z | A oz | HD EM R
- Ciel  chel  Chel Oyl chHl  Chel
40,000 2021.11.02 HE 2204
2021.11.02  Buy 43,000
30,000
20,000
10,000 -
0 . . .
1911 20/05  20/11  21/05
Compliance Notice
= XHRO| 7|ME LHES2 ZHd Xl 2019 ojAS FEoH Hidst Qlon o|fo| £Est i=0|Lt 7H] 20| RMEIRUSS SOIBH|CHEN XL Z20K)
= AERs 09| SRS 57| gt HEMIE SH2Z MAUSUCE = AR 58 HE2 At EIMA2F7F M=g oiet Xjz U FES HIZ2Z 246 20|
L, EADE O oI 2NYE 28T 4+ o2 KR 20 SESHAIY| HI2IH /IISE FAH Al FXRAL RHAQ| Bt ZQUSH0| 2| SAES SHAIY| HIZHCE THEtA
= AR OfEeh AP0 10| SHFX; Zujof CHet HA MUK SUXNRZE AHBE 4 YU
= AEE A MASEM 2E MEAH2 GMOA A0 et A0 = A S2f 80| S|, HiE, &, HIE 4 HEUICE
_ & NEe MBAE S 7| ZERIE Ee RMBKOIH AR HZEH ARMO| &Lt
_ & XS FHBZ2 HY JIF XYM 1% olat BRI QK| SkELICE
_ & AR FHEF2 MY J|E EA A ZAREA HEAL Y O i RAL S AT ERS K| S
_ & ARO FHEF0H| o Fot= A GAIRL AlFS|AL 2ZEA0 UK FELICEH
ExsE ¥ HE IIE
T2 EXtSE guide line EXss X8I EXtojA | Hln
(X712t 6~12 71 <) (8= 1271€) H|E
Sector Al7HEY iy Overweight (HIZ&HH)
(&) HE HIZ 7IE Neutral (5&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 93.6% .
o = 0t i e o1 ., 20181 102 25URE Pt EXST HBIR0)
1) FREE 3 Hold (2]) ~15% ~ +15% 71 64% | 51z 4opoopk| +15%2 B2
Sell (i) -15% 0I5t 7|}
i) 100.0% | £xtoi74 HIES 2020. 10. 1 ~ 2021. 9. 30
YA 2IMRMES AT E SEE0| MOtX|t
ZHOAS J|Z0E T EXSEYE HIEY
(B2 197 =5 71F. 271d 42)
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