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ZAl9] 3Q21 AN mjEM 165%A(+19.6% yoy), F0|2 32AUR(—2.1% yoy,
OPM 19.2%), #0|2 28121(+1.5% yoy) 02 I|EH 27| A} ARG CIA]
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SIUCE Ol =7| AX2 YMC| 7|E FHX|(Sales 1542, OP 330l Fatet 2
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0= 0|7 Al 3020 FY0|Y HEE +60.6% yoy(FAF 42 S7H0) Tt ==
Buy(m aintai n) Base EffectO|C}.
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Stock Data 5101 85 ATIRH AT Siholl T2 XS HEIR] ABOIS 28 B710] 458 B2 %
[¢]

T (i) AR o woICt. 2)1832@ 22| 0T £ES HSaIC 0l 0|2l (Hyundae C-
%@*4‘-’%‘—? 6:996 e tech A2 100% 272 AEAS X nFAMY 3 flet A22M XEH 2Fo| 3
2= EIIYERT 870/ (1482 oM, 8% HZAES| £ HM0] 2FHY ZHolck
90 o umasRCE 8.35 /¢4
=Y Tes 08% SARS Ofpf3t ol HEEE & HETUES BRIBMT EX 12UF P/E 874
;EE?SWE) 9,82633.; (EPS growth 14.4%) $Z2= MB7IE 20|11 I}
KOSDAQLH| Afth+is  17HE  —5.1% _
670 —14.3% Financial Data
12718 0.0% (H3) 2019 200  2021E 202E  202E
EE S| O2At9| 391 33.8% IES 47.4 53.4 63.4 721 81.7
LIRSS 87% gelole] 7.2 10.4 12.2 13.9 15.7
RARE 2.3% M AL A ] 7.0 10.2 12.0 13.6 15.5
2:0]Q)(XIHHZEZ 6.1 10.4 108 12.3 13.9
Stock Price EPS (%) 887 1,516 1,563 1,788 2,028
Ofl0IZ|AIE| KOSDAQ EUE (%) 70.1 70.9 3.1 14.4 13.4
20,000 1.200 PER (x) 1.2 9.7 9.8 85 75
. 1,000 PBR (x) 14 18 15 13 1.1
80 EV/EBITDA (x) 5.4 5.8 5.6 45 36
10,000 600 HRHOIAUE (%) 15.2 19.6 19.2 19.3 19.2
0 EBITDA OFX (%) 283 34.0 338 338 33.4
e 0 ROE (%) 12.9 19.2 16.8 16.3 159
. | L SRHHIE (%) 517 452 62.8 52.3 139
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3Q21 Review

#1  3Q21Review: &7| Z|Cf Oj&H =M

(Trol: o1ed) 3Q21(P) 3Q20 Yoy 2Q21 QQ  7IEEER| Qxt
TES 165 138 19.6% 152 9.0% 154 7.4%
RN 32 2 -21% 31 1.7% 3 -31%
20[f 28 7 15% 29 -2.4% 28 -1.0%
OPM 19.2% 23.4% 20.5% 21.2%
NPM 16.8% 19.8% 18.8% 18.2%

X2: OOIX|AE|, O|HIAESRSH 2| MRIMIE,
1 IFRS HE7|E

22 27|2H Y3021 AIGFE Y2 OF2 SAIZ[R| 250F YAt Y22 4

(H9: A2) 1Q20 2020 3Q20 4020 1Q21 2021 3Q21  4Q21E
OHEN 125 132 138 139 151 152 165 166
Yoy 15.2% 18.6% 19.7% -0.2% 21.1% 15.2% 19.6% 19.0%
HESHI(7| 57 56 76 7 73 80 88 92
AEE717] 11 19 11 10 14 16 17 15
HiEf 2 3 4 5 4 6 6 8 8
ny 48 47 42 40 52 46 49 43
7|Et 6 5 4 7 7 3 4 7
Yoy

FEELZ[7] 19.4% -10.9% 42.3% 57.0% 27.8% 42.6% 16.0% 19.9%
X217/ 65.0%  174.4% -2.8% 85% 223% -15.3% 46.6% 46.9%
HEf =/ 235%  100.5% 91.6% 5.9% 93.0% 46.6% 49.3% 99.7%
' 12.2% 12.3% -38% -37.9% 9.1% -2.0% 16.8% 6.0%
= -34.2% -273.3% -6.2% 50.0% 15.2%  -38.7% 2.7% 0.6%
% of Sales

HHELMI7| 45.8% 42.6% 54.9% 55.4% 48.4% 52.7% 53.3% 55.8%
7171 9.0% 14.6% 8.3% 7.5% 9.1% 10.8% 10.1% 9.3%
H{Ef 2| 2.4% 3.2% 3.6% 2.7% 3.8% 4.1% 4.6% 4.6%
ny 38.2% 35.7% 30.4% 29.0% 34.4% 30.4% 29.7% 25.8%
7|Et 4.6% 3.9% 2.7% 5.3% 4.4% 2.1% 2.3% 4.5%
FHol 2 27 32 23 34 3 32 25
% of sales 17.4% 20.7% 23.4% 16.7% 22.3% 20.5% 19.2% 15.2%
% YoY 31.7%  24.6% 60.6% 69.4% 55.3% 14.5% 2.1% 85%
MEEE Fo|a)

AE - 25 MHA 14 22 28 24 25 26 26 25
OPM 18.6% 26.4% 28.7% 24.4% 25.0% 25.0% 22.3% 20.6%
WHAH[A 8 5 5 -1 9 5 5 0
OPM 15.9% 10.8% 1.9%  -1.6% 17.6% 10.9% 10.8% 0.0%
J|Et & HAXH 0 0 0 0 0 0 0 0
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(S A2) HAX HAF a4
2021E 2022 2021E 2022E 2021E 2022E

/=8 614 701 634 721 3.2% 2.8%
Feolel 121 139 122 139 0.2% 0.0%
«=0/¢ 105 122 106 122 0.3% 0.3%
Xi2: Ofl0|X|AIE|, O|HAEERSH 2|MXIMIE]
FIFRS €Z&7|1E
4 A MY

(9l A2) 2017 2018 2019 2020 2021E 2022 2023E 2024E
oEH 279 364 474 534 634 721 817 923
Yoy -1.3% 30.7% 30.2% 12.6% 18.7% 13.7% 13.4% 12.9%
FHELMI7| 139 169 220 266 334 383 440 504
7171 il 34 35 52 62 73 86 101
H{Ef 2| 8 7 1 16 27 40 54 66
uy 118 146 193 177 190 203 216 230
7|Et 4 9 15 22 21 21 21 22
Yoy

FEELZ[7] -6.7% 21.4% 30.6% 20.8% 25.3% 14.9% 14.8% 14.6%
X217/ -20.5%  210.9% 4.0% 148.7% 18.7% 17.8% 17.6% 17.4%
HE{ 2/ -12.6% -5.1% 50.8% 49.4% 68.7% 48.1% 33.7% 23.6%
g 15.6% 23.9% 32.4% -8.3% 7.3% 6.9% 6.5% 6.2%
JIEt -60.4%  134.6% 68.8% 49.5% —4.4% 0.9% 0.8% 0.8%
% of Sales

HESHI(7| 49.9% 46.3% 46.5% 49.9% 52.6% 53.2% 53.8% 54.6%
RHE717] 3.9% 9.3% 7.4% 9.8% 9.8% 10.2% 10.5% 10.9%
H{E{ 2] 2.7% 2.0% 2.3% 3.0% 4.3% 5.6% 6.6% 7.2%
ny 42.2% 40.0% 40.7% 33.2% 30.0% 28.2% 26.5% 24.9%
7|Et 1.3% 2.4% 3.1% 4.1% 3.3% 2.9% 2.6% 2.3%
el 4 43 72 104 12 139 157 177
% of sales 1.4% 1.9% 15.2% 19.6% 19.2% 19.3% 19.2% 19.2%
% YoV -92.3%  1045.4% 66.3% 44.8% 16.5% 14.4% 13.0% 12.6%
(MAREE Fe0]2)

AlE - 215 MHIA -4 32 55 88 102 118 135 153
OPM -2.3% 14.6% 19.5% 24.8% 23.1% 22.8% 22.4% 22.1%
WEMH|A 8 12 19 17 19 21 22 24
OPM 6.4% 8.2% 9.8% 9.6% 10.2% 10.3% 10.3% 10.4%
7|E} & HAXH 0 -1 -2 -1 0 0 0 0
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MHFHE E AN
(43) 2019 2000 2021E  202E  2023E («48) 2019 2020 2021E  2020F 2023
RS 2.4 279 35.4 454 577 OHEH 474 53.4 63.4 721 81.7
FHZ U IR 126 93 143 21 322 STt 276 204 354 406 466
HEMH L 7IERE 16 115 137 156 177 IHES0l9 198 240 280 315 31
THIXLA 0.2 0.0 0.1 0.2 0.2 THHE| 2 2H2|H) 126 136 158 175 194
7|EFR SR 2.1 71 73 75 77 Felo|o| 72 104 122 139 157
HI RSt 490 567 767 717 780 (EBITDA) 134 182 214 244 273
BH|IHEXS 0.0 0.0 0.0 0.0 0.0 =829 -02  -03 -0.4 -0.4 -0.4
REXA 156 518 717 725 796 O|XtH|& 0.5 0.4 0.6 0.6 0.6
LAY 2.5 25 2.2 1.9 1.7 HAZIES FRE 0.0 0.0 0.0 0.0 0.0
RS 755 846 1122 1230 1357 7|EFEEelE 0.0 0.0 0.2 0.2 0.2
[ERA 209 81 402 394 389  MEAZMHAOY 70 102 120 136 155
YRS & TIEMHR 37 3.6 43 49 5.6 ASALE M HIE 09 02 1.2 14 16
7185 14.0 15.4 318 305 29.2 A&AH0(Y 6.1 10.4 10.8 12.3 13.9
7|EtRSEM 3.2 4.1 4.1 4.1 4.1 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIRSEA 48 3.3 3.0 2.8 2.6 271019 61 104 108 123 139
71288 3.6 27 2.4 2.9 19 NI s 6.1 10.3 10.7 12.2 13.9
7|EH|RS 2 1.2 0.6 06 0.6 0.6 SEE0| 6.1 10.0 10.8 12.3 139
BxEA %7 263 42 422 M4  HSEOAE (%) M7 450 M1 436 430
PN[TEESNE] 497 582 688 807 942 HHOIAE (%) 152 196 192 193 192
xrEZ 3.4 35 35 35 35 EBITDADIEIE (%) 283 340 338 338 334
Y2 176 175 175 175 175 Y7120[AE (%) 128 194 170 170 170
MEEES 292 389 492 611 746  ROA(%) 84 129 109 104 107
H|X|EH X2 (HE) 0.0 0.1 0.1 0.1 0.1 ROE (%) 129 192 168 163 159
X2EA 497 583 689 808 943 ROIC (%) 123 133 152 150 165
3IEER FQ EXX[H
(49) 2019 2020 2021E 202 202E 2019 2020 2021E  202FE  2023E
IAUS HISE 113 163 180 208 283 SFAXE KX
B7120(Q(24) 6.1 10.4 108 123 139 P/E 1.2 9.7 9.8 8.5 75
HISZSUH |71 93 94 8.8 98 108 P/B 14 18 15 13 1.1
R TS| 5.8 73 88 101 1.2 EV/EBITDA 5.4 58 5.6 45 3.6
SHRAAZH| 0.4 0.4 05 0.4 0.4 P/CF 45 5.2 55 48 43
7|EfsigH|E 0.0 0.1 -05 -07 -07 HHE+UAE (%) 0.3 0.3 0.3 0.4 0.5
HHBE MRS -1 24 -16 -13 14 BE (%)
HEME ZAEBIH 0.4 04 -22 -19  -21 IEl 30.2 12.6 18.7 13.7 13.4
MOXME B2 (BT 1.2 0.2 -0.1 0.0 0.0 Feioed 66.3 448 16.5 14.4 13.0
HURT S7HZL) 0.0 0.0 0.7 0.6 0.7 Mol 66.6 447 17.7 141 13.4
T|ERHE, BEXHE -47 =30 0.0 0.0 0.0 g71=019 67.7 70.2 3.8 141 13.4
EXgs dig 86 -179 -291 -112 -116 EPS 70.1 70.9 3.1 14.4 13.4
QEXMHE(ZS) -89 -130 -287 -108 -113 2T (%)
SR ZA (BT 02 02 -02 -02 -02 e L lE=s 51.7 452 62.8 52.3 43.9
EXIXHAL ZA(BTH 04 -45 —02 -02 -02 satg 126.4 1211 88.1 1150  148.4
T [EtERIEE 0.1 0.2 0.0 0.0 0.0 =XUF/AIXHR(x) 6.9 46 198 50  -8.1
HosE 32 07 -7 161 -7 -7  SLoIU/ZEHIENX) 152 270 217 218 252
U2 ZIHEA) 02 -07 165 14 12  EXUS (M) 176 180 342 326 311
Xpo| Z7HLA) -05 -02 -03 -03 04 £XIAZ (M) 35 27 137 40 77
el XIS 0.5 0.2 0.3 0.3 0.4 FYX|E(Y)
J|ENRES -04  -08 0.0 0.0 0.0 EPS 887 1,516 1,563 1,788 2,028
29 =7} 21 33 50 78 100 BPS 7,1%6 8316 9,840 11,539 13,462
MELE 105 12,6 93 143 221 CFPS 2,205 2830 2794 3154 3539
7= 12.6 93 143 21 32 DPS 30 50 50 60 70
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(&) =7t 2oxjt _%_xl. =25 I'-IEJ-&(%) _%xl- =27 -T'-IE@(%)
500 | N T W o | EA ED omE WM g | BH HD B
|_ 1T T T T T T
20,000 | N4 HE ESER
210427  Buy 20,000 | -15.3 -183
2210430 Buy 23,000
15,000 A
10,000 A
5,000 -
0 - - . .
19/1 20/05 20/11 21/05 2/1
Compliance Notice
= X20| 7IWE LIRSS RAIRt 2019| oS M HIst onf 9|o| RSt Q12i0|Lt ZHY 210] AEIQSS SOIBITHENAL FEA)
= AEE 040 ZEHEXE 57| /et YEH IS SEH2Z MEUSLICL & KRl +5F WES YA EIMA2RTt AZE Ot Xtz I H2E HIEECZ S 210
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
_ = RBE MSAE BN ISR} £ HIKOIA AR HZE AHO| RiELIC
_ S XRo| FHE2S MY 7T HALAIA 1% 0lA 2R UK Q&L
_ & 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
= EXtSE guide line EXISE HEI|1E EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector Al7tEY | Overweight (H|S&tH)
(&3) HE HIF 7|1E Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 93.8%
T e i o 70184 10 5 URE A SAST MBI
1) EXSE 3 Hold (%) ~15% ~ +15% 71tk 62% 1= 1o0001A +15%2
Sell (HH<) ~15% 0|3t 7|t}
2 100.0% | =xtoi74 HIgS 2020. 10. 1 ~ 2021, 9.30
AL 2IMRIME ] QHASE SEE2| MOEX|Y
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