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Q=0 X2 3.1% N SAtE =613 1,322, H7IZ B8R 606U, RIAETER| 368HA2| &5t THA|
HiS-24B21.12E) o7 = 2205919122 A|7HEU0| 66.7% 470C,
BPS(21.12E) 156,957 &
KOSPI ChH| AtTjaolg 1708 29.7% _ _
670 63.7% Financial Data
12748 76.3% () 2017 2018 2019 2020 ET4RT|
=z AEH9[ 1001 45.7% = 379.1 391.0 354.7 333.3 378.3
CMRUQ| 291 10.9% @ololo 235 17.3 -1.0 2.0 17.0
RS 10.7% M AIS A2 30.3 21.0 5.2 9.8 31.1
20[Q(X|HZ=Z= 233 15.7 38 8.0 24.1
Stock Price EPS (%) 10,681 7,164 1,732 3,700 11,112
sUMY KOSPI ZUE (%) 775 -32.9 -75.8 113.7 200.3
160,000 3,500 PER (x) 6.3 8.1 82.3 38.5 12.8
140,000 8,000 PBR (x) 0.5 0.4 1.0 1.0 0.9
120,000 2500
000 : EV/EBITDA (x) -0.3 -0.8 19.6 13.9 6.8
80,000 200 A0S (%) 6.2 44 -03 06 45
60,000 1222 EBITDA DOFXI (%) 87 65 31 46 8.1
Che ‘ ROE (%) 7.0 45 1.1 22 6.5
20,000 500 i
5 _ . SIS (%) 15.1 15.4 14.4 15.8 15.7
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(S A2) 1Q20 2020 3Q20 4020 1Q21 2021
OHEH 976 729 734 894 1,025 1,130
Yoy 4.5% -21.6% -14.1% 7.8% 5.0% 55.0%
A 436 282 327 440 521 601
g=H 295 308 206 209 260 259
Fx 3 NSKEE 245 139 201 244 244 269
Yoy

&2 -14.6% -36.5% -14.8% 7.6% 19.6% 113.5%
=<4 -4.4% 12.0% -21.7% -8.1% -11.9% -16.0%
FX U XNESAHEE 12.1% -34.1% -2.9% 26.9% -0.6% 94.1%
% of Sales

A 44.6% 38.6% 44.6% 49.2% 50.8% 53.2%
= 30.2% 42.3% 28.0% 23.4% 25.4% 22.9%
=X U NSRS 25.1% 19.1% 27.4% 27.4% 23.8% 23.8%
Aol -2 13 -8 17 58 103
% of sales -0.2% 1.8% -1.1% 1.9% 5.7% 9.2%
% YoY & -34.1% & =& =& 669.3%
(B8 F0(2)

Al 0 -13 -9 8 30 63
= -25 23 -32 26 14 24
=X U NSRS 22 4 33 -16 14 17
(OP Margin)

Al 0.1% -4.6% -2.6% 1.7% 5.8% 10.5%
= -8.4% 7.3% -15.7% 12.2% 5.3% 9.1%
Fx 3 NSKEE 9.0% 2.7% 16.2% -6.6% 5.8% 6.2%
Mol 13 33 28 24 94 164
% of sales 1.3% 4.5% 3.9% 2.7% 9.2% 14.5%
% YoY -57.8% 24% 16.3% ~168.7% 619.5% 400.4%
=0 10 28 23 19 75 124
% of sales 1.0% 3.8% 3.1% 2.2% 7.3% 1.0%
% YoY -63.8% 12.0% 18.9% —155.3% 634.4% 341.9%
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(H2: o) 2014 2015 2016 2017 2018 2019 2020 EF4ET|
OH &l 3,642 3,082 3,044 3,791 3,910 3,547 3,333 3,783
Yoy -41% -154% -1.3%  24.5% 32%  -93%  -6.0% 13.5%
=rA 1,982 1,823 1,746 2,115 2,112 1,746 1,485 1,890
EiEg 1,264 933 1,023 1,298 1,361 1,074 1,018 934
FX U NERE 396 326 275 378 437 726 830 959
Yoy

&z -80%  —43%  21.1%  -0.1% -17.3%  -150%  27.3%
=4 -26.2% 97%  26.8% 418%  -21.0%  -52%  -83%
EX L EAEE -17.7% -158%  37.6%  157% 66.0% 14.3% 15.6%
% of Sales

=rA 54.4% 59.2%  57.4%  55.8%  54.0% 49.2% 44.5% 50.0%
g 34.7% 30.3%  33.6%  342%  34.8% 30.3% 30.6% 24.7%
FX U NSRE 10.9% 10.6% 9.0%  100%  11.2% 20.5% 24.9% 25.4%
0|2 104 20 123 235 173 -10 20 170
% of sales 2.9% 0.6% 4.0% 6.2% 44%  -0.3% 0.6% 4.5%
% Yov 682%  -81.2% 5254%  91.1% -262% -1057% -3026%  758.6%
(22 gelojel)

=pA 46 77 89 93 26 -18 -14 92
g 53 -58 4 126 13 -51 -9 30
FX U NESRE 5 1 -8 15 33 59 42 47
(H2% OP Margin)

=pA 2.3% 4.2% 5.1% 4.4% 13%  -1.0%  —0.9% 4.9%
g 42%  —6.3% 4.0% 9.7% 83%  —48%  —0.9% 3.3%
FX U NEREE 1.2% 03%  -2.8% 41% 7.6% 8.2% 5.1% 4.9%
Mol 144 55 174 303 210 52 98 3
% of sales 3.9% 1.8% 5.7% 8.0% 5.4% 1.5% 3.0% 8.2%
% YoY -32%  -61.9% 2180%  739% -30.6% -75.1% 884%  215.8%
#0[9 12 42 134 233 157 38 80 24
% of sales 3.1% 1.4% 4.4% 6.2% 4.0% 1.1% 2.4% 6.4%
% YoY 206%  -625% 2197%  73.8% -329% -76.0%  1137%  200.4%
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MHFHE E AN
(R 2017 2018 2019 2020 2021E (Hg) 2017 2018 2019 2020 =msms
RS 2003 2993 2741 2810  304.1 OHEH 3791 391.0 3547 3333 3783
HZ L HS MR 350 385 480 259 308 HE 2t 3404 3576 3390 3153 3435
HEMH L 7IERE 5.5 563 654 741 792 IHES0l9 387 B4 156 180 348
R RpA 56.9 785 728 65.2 78.3 MOHH| 3 2t2(] 15.2 16.1 16.6 16.0 17.8
7|EtQR SR 1408  126.0 879 1158 1158 Aol 235 173 -1.0 2.0 170
HI RSt 1045 1105 1308 1365 1363 (EBITDA) 29 256 110 155 307
HATILERS 209 108 4.0 6.0 6.9 Erl 55 59 43 1.6 44
SEXL 725 707 872 715 699 O[XtHIS 0.0 0.0 0.0 0.1 0.2
LAY 1.0 0.9 43 42 4.1 HAZIES FRE 0.0 0.0 0.0 0.0 0.0
RS 3068 4097 4049 4175 4404 7 |Etg Q20| 13 -22 19 6.3 9.6
KSR 454 485 302 42 ug  HAEASAOY 03 210 5.2 98 311
DHURHT & 7[EHS 345 389 295 326 352 HASAMG-RAMHIE 6.9 5.4 15 18 7.0
Tt |22 0.0 0.0 17 37 37 AEAIH0|Y 23.3 15.7 38 8.0 241
7|EIQEER 10.9 97 8.0 59 59 STAIH0( 0.0 0.0 0.0 0.0 0.0
HIRS 2 6.6 62 118 148 149 g7I=01% 233 157 38 80 241
71282 0.0 0.0 2.6 5.1 5.1 X[HiZEZ 283 157 3.8 80 241
7|EHH| RS EAY 6.6 6.2 9.2 97 98 SEE0| 248 15.4 38 8.0 24,1
BEXEA 52.0 548 51.0 57.0 59.7 IHES0|AE (%) 10.2 8.6 4.4 5.4 9.2
N EESED 3447 3549 3538 3605 3807 BLUOIAE (%) 6.2 44 -03 0.6 45
23 121 121 121 121 124 EBITDADIEIE (%) 8.7 6.5 3.1 46 8.1
HEACIZ 145 145 145 145 145 27120(2UE (%) 6.2 40 11 2.4 6.4
0ot 3317 3422 3422 3488 3690  ROA(%) 6.1 39 09 19 56
HI X[ F (A E) 0.0 0.0 0.0 0.0 0.0 ROE (%) 7.0 45 1.1 2.2 6.5
XEEA 347 349 3538 3605 3807 ROIC (%) 12.2 77 03 0.7 5.7
2SEH FQ EXX[H
(R1of9) 2017 2018 2019 2020 2021E 2017 2018 2019 2020 2021E
IAYE HIFSE 242 24 288 01 157  FAKE K
B7]|2:0]2)(24) 283 157 3.8 80 241 P/E 6.3 81 823 385 128
HEE+AHIE7 1.1 17 118 108 7.2 P/B 0.5 0.4 1.0 1.0 0.9
RYRZT S ZH| 9.4 83 119 134 135 EV/EBITDA -03 -08 196 139 6.8
T ZH| 0.0 0.0 0.1 0.1 0.1 P/CF 47 5.1 22 184 111
7|EfsigH|E 0.4 11 -02  -3.0 -6.5 HIZ+2UE (%) 2.5 2.6 0.5 1.3 1.3
HYES IS -105 -89 92 -06 -156 Y (%)
[ ESN TR ENC)) -10.0 23 120 -100 5.1 I E=pll 24.5 32 93  -6.0 13.5
THIXIAE ZA(B7H) 41  -216 119 76 -13.1 Fe0]9 9.1 -262 MM E™ 7586
UM STHZA) 14 11 -11.8 73 26 MHol« 739 =306 -75.1 884 2158
7|EFRRA, BRHE 20 -58 29  -55 0.0 7104 738 -329 -760 1137  200.3
EXIES ¢g 70 41 -125 -445 68 EPS 775 -39 -758 1137 2003
KUK E(HS) -44  -47 -120 53  -6.0 Y (%)
SR BA (ST 0.0 0.1 =01 0.0 0.0 SxtdlE 151 154 144 158 157
EXIXHAL ZA(BTH 29 9.0 377  -39.1 -0.8 satg 643.9 6165 699.1  665.8 6785
J|EERIES -04 03 -381  -01 0.0  =XYS/ATIRKE(x) -50.7 -452 -368 -364 -357
N=gE 2 59 -84 -19 31 -39 HA0|/ZEHIE(x) nfa  nfa -131.8 145 831
Aegel s7HHL) 00 00 24 43 00 SXUT (HAY) 0.0 0.0 43 8.8 8.8
Xpo| Z7HLA) -27 37 33 -16 -39 £XIAZ (M) -1748 -160.3 -130.1 -131.1 -136.0
ol X3 27 37 33 16 39  FTYXEM®)
J|ENRES -3.2 0.3 -1 0.4 0.0 EPS 10,681 7,164 1,732 3700 11,112
EECE-A 10.8 35 95 -21 50  BPS 142,147 146,353 145,886 148,639 156,957
MESTE, 242 350 385 480 259 CFPS 14,198 11,293 6,428 7,742 12,879
7|Hez 35.0 38.5 48.0 25.9 30.8 DPS 1,700 1,500 750 1,800 1,800
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_ & NEE HSAE SX 7| 24EATH E= MIKIOIA AP HMSeh AFMO| iELICH
_ S NEO FHEZE2 Y J|E SETPAOIM 1% 0|4 E]3tL UX| FELICH
_ & MRS FHES2 MY 7|E X PA| ZARRA GHEA Y O At S BRI E]/5HD UX| SELICH
_ & NEO| FHEZ0|| cHPcts SAE FAIRL ADSIAL ZEAO| RAX| LELICE
EXS2 2 M JIE
2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EX}712t 6~12712) (ek=1271€) HE
Sector AI7tE iy Overweight (H|S&tH)
(&3) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Company  HU9g 7|1E Buy (0H=+) +15% 0|4 7|cf 93.6% 20153 2 & 2 ULE| TA} EXFEZO0| 7|2
(714) EXSE 3HA Hold (£2) -15% ~ +15% 7|} 6.4% 4T (Strong Buy / Buy / Marketperform /
Sell (IHE) ~15% 0|3} 7|cH Sell)ilA 3 =A (Buy / Hold / Sel)Z #HA
2] 100.0% | Exto|zd HIES 2020. 10. 1~ 2021. 9. 30
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