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, Valuation0j| CHSt 1121

14T SAs Z2(n|g ofsipel ZYHS J|HoR afd sPd4It SIIsIH &Y
1t FHolel FYHl YFSES 20| ULt eI E: Y 2021E DPS 500

4> o

SAISIICE 0[0f DPS 430%€ — 500 2= 5ETH| ASksiiom, i
Z0|C}. 3)Valuation SAR| 12MF P/E 8.7 = AR %X 4=Z0|C},

3021 Review: Ii=4 & FYo|2] 27| =} &H

SMQ 3Q21 AXN2 miEY 2662 (+18.0% yoy, +6.1% qoqg), FY0|Y 5542
(+63.9% yoy, +23.3% qoq), =0|2! 42H21(+57.7% yoy, +16.1% qoa)s 7|=31%
Ct Ol 7|1& FHX|(Sales 25024, OP 384, NI 2821) 2 IA A3lst Zez &7|
|CH OH=OH & HRHO|2O|C MEIJHM Ol7e 2o SM4Jt SUtsi 0jEA0| M55t
A SOIM T1EHE 270 FIi0f ME Ualy O|AUT T BIFE ASZ FFECE

b

&

212 3Q21 s4(Q, EY7|F) +9.8% YoY SIHZMXI0|= E&o| AR +12.7%
yoy)SIU M, ARPU(LZE S)= +5.4% YoY AL5ILCE £Q5H HS SAlQ| sH4
7t St ofLzt FAMCE SIHIR &1ty UASH, Ol Z2n|d uso| &
E|= SAOR M (SAF Ol High end W2 SMM4 2T FAEQI SIPEICE

EXIA Ui SEFTH 10,000 €22 A

SAl| EXfelA 48 /XIsHH, SEFIIE 9,0002 — 10,0002 22 MBIt RIM
Valuation2 2 &SI M, Target P/E 11.18](12MF EPS)= £2|7 ¢iChe ®HEto|C,
Financial Data

(Heigl) 2019 2020 2021E 2022E 2023E
&= 93.6 85.4 101.1 108.7 117.0
ol 13.4 8.8 16.8 18.2 19.8
MITA SA & 10.0 8.6 16.7 18.2 19.9
=0|¢ 7.7 6.7 13.0 14.2 15.6
EPS (&) 489 428 826 906 992
SUE (%) 115.2 -12.5 93.0 9.6 9.5
PER (x) 15.5 14.7 9.4 8.6 7.8
PBR (x) 1.9 1.5 1.7 1.6 1.4
EV/EBITDA (x) 6.7 6.7 5.6 5.2 4.8
FAHO|AUE (%) 14.3 10.3 16.6 16.7 16.9
EBITDA OFZl (%) 22.6 19.6 23.8 23.3 22.9
ROE (%) 12.2 10.5 19.0 18.9 18.8
EHIE (%) 73.2 55.6 47.4 4.2 35.7
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#1  3Q21 Review

fj;j 3Q21 3020 YoY 221 QQ  7IEEER| ot
EL 266 206 18.0% 51 6.1% 250 6.7%
i0[] 55 3 63.9% 44 23.3% 38 46.1%
20]2] £ 27 57.7% % 16.1% 2 49.6%
OPM 20.6% 14.8% 17.7% 15.0%

NPM 15.8% 11.6% 14.4% 11.0%
K2 HAKLS, OHAEEXSH 2IMEME],
ZFIFRS Q&2
22 27|44 0|

(Erel: 21) 120 2020 300 400 1@ 2021 3Q21  4Q2IE
e 199 205 296 204 243 251 266 250
YoY -15.2% —-11.4% -7.6% -0.6% 22.1% 22.5% 18.0% 11.8%
CHESS(ZS) 69 8 84 83 89 % % %
ACE(SS) 3 4 55 51 56 53 62 55
Hapast 2 3 3 2 3 3 3 3
2aj0l % % 30 30 N 38 38 34
ax % 31 3 % 40 38 40 38
FC 8 5 7 8 8 9 1t 1
s 1 - 1 1 1 1 1 1
7\Et 2 13 12 14 13 14 2 14
Yoy

CHESS(Z5 -183%  -60%  -48%  -18%  21%  172%  177%  148%
ACE(ES) -170%  56%  142%  15%  516%  156%  124%  91%
EPON -431%  -156% -112%  -09%  B7%  -04%  15%  136%
201 89%  -174%  02%  27%  A1% 4% 0% 127%
27y -100%  -01%  -169%  -23%  149%  287%  203%  61%
FC 29%  -316%  -64%  65%  27%  763%  466%  420%
gz 0% -1000%  -H8%  2148%  49.3% na  -288%  -50%
/6 200%  -343%  -624%  -299% -420%  61%  32%  03%
% of Sales

CHESS(ZS) U7%  399%  373%  %69%  B7%  382% 7%  379%
ACE(ES) 186%  225%  246%  27%  284%  203%  234%  22.1%
B3t 10%  12% 1% 10%  1.0%  10%  11%  1.0%
220l 131%  125%  134%  134%  13.9%  151%  144%  135%
x 173%  149%  147%  158%  163%  151%  15.0%  15.0%
FC 39%  24%  33% 4%  33%  35%  A41%  44%
urts 03%  00%  03%  04%  04%  03%  02%  03%
7\Et 0%  64%  53%  63% 52  56% 4%  57%
ST 2 2 B 2 4 44 55 %
% of sales 12%  143%  148%  100%  17.8%  177%  206%  10.5%
% Yoy —935%  -259%  -61%  95% 16008%  515%  639%  169%

K& HAULS, OMAESAISH B|MRHE,

% IFRS €1271F
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o= o
(Ergl: o42d) A HAS =2t
2021E 2022E 2021E 2022E 2021E 2022E
I E=gl 965 1,024 988 1,048 2.3% 2.3%
Foly 145 155 150 160 3.4% 3.4%
=0[2 110 120 114 124 4.4% 3.9%

K= YIS, OHIAEENSH 2|MAPIE,
FRS H&7|E

.

(S A2) 2016 2017 2018 2019 2020 2021E 2022E 2023E
oEH 834 844 87 936 854 1,011 1,087 1,170
Yoy 3.9% 1.1% 3.2% 7.4% -8.7% 18.4% 7.5% 7.6%
CHESS(=S) 282 293 317 344 318 379 403 425
ACE(ES) 149 153 153 182 190 227 245 263
st 12 9 1 12 9 10 1 12
2212l 115 122 127 119 112 144 153 163
by 19 137 148 153 134 155 165 175
FC 29 28 27 30 28 39 53 73
s 34 10 1 2 2 3 3 3
7|E} 94 91 87 93 61 53 54 56
Yoy

CHESS(ZS, 3.6% 3.7% 8.2% 8.7% -7.7% 19.3% 6.1% 5.6%
ACE(ES) 4.8% 2.9% 0.0% 18.9% 3.8% 20.0% 7.8% 7.1%
St -5.3%  -20.0% 14.8% 87%  -19.6% 13.3% 5.9% 5.5%
2242/ 1.3% 6.0% 4.2% —6.0% -6.0% 28.5% 6.3% 6.3%
s 11.4% 14.5% 8.1% 34%  -12.5% 15.9% 6.3% 6.3%
FC 7.0% -1.8% -3.8% 9.5% ~7.1% 38.5% 38.1% 57.7%
gz -208%  -69.5%  -89.2% 117.9% -7.0% 40.4% 0.4% 0.0%
= 9.9% -3.1% -4.3% 6.7%  -34.1%  -13.0% 1.7% 3.2%
% of Sales

CHESS(ZS) 33.9% 34.7% 36.4% 36.8% 37.2% 37.5% 37.0% 36.3%
ACE(ZS) 17.9% 18.2% 17.6% 19.5% 22.2% 22.5% 22.5% 22.4%
st 1.4% 1.1% 1.2% 1.2% 1.1% 1.0% 1.0% 1.0%
222l 13.8% 14.4% 14.6% 12.7% 13.1% 14.2% 14.1% 13.9%
by 14.3% 16.2% 17.0% 16.3% 15.7% 15.3% 15.2% 15.0%
FC 3.5% 3.4% 3.1% 3.2% 3.3% 3.8% 4.9% 6.3%
FL 4.1% 1.2% 0.1% 0.3% 0.3% 0.3% 0.3% 0.3%
7|Et 11.3% 10.8% 10.0% 9.9% 7.2% 5.3% 5.0% 4.8%
Felo019| 87 103 109 134 88 168 182 198
% of sales 10.4% 12.3% 12.5% 14.3% 10.3% 16.6% 16.7% 16.9%
% YoY 26.2% 19.1% 5.3% 23.0%  -34.5% 91.1% 8.6% 8.7%

2 HYILS, OHIAEEXISH 2|AMXIME],
FIFRS €E7IE
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FAelA o4, SESEIH 10,0008L2 e

EALe] Bl wW4E SAek, BEFIH= 90009 — 10,0009.0.2 At o]
+ 3Q21 7ItiA] o]ie] A3 Ude T g2l o] fA1E Aolgks A A
82022 g9dole] FHA] +13.5% 1) wkd gt Flojr}. HxF7k= RIM Valuation
(7F3A): Cost of Equity 9.4%, £ 0.93, Sustainable Growth 0%, Risk premium 8%,
B4 7H4) 07 A=E3Eor, 12MF Target P/E 11.14)+= EPS growth (201949 ~
2023 CAGR 19.3%) & 1ei3is v 727} glvh= ddo|th

#5 RIM Valuation

(9] A2) 2020 2021E 2022E  2023E  2024E  2025E  2026E
Total Shareholder's Equity 641 708 795 901 1,029 1,166

Total Shareholder's Equity (Year average) 640 674 751 848 95 1,097

Net Income 67 129 142 155 169 185
Dividend 57 57 57 57 57 57

Payout ratio % 85.0% 44.1% 40.1% 36.7%  33.7%  30.8%

FROE (Forecasted ROE) 10.5%  19.2% 189% 18.3% 17.6% 16.9%
RS 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
E(Rm-Rf) 223 Z2|0|Y 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Hi|Ef 0.93 0.93 0.93 0.93 0.93 0.93

COE (Cost of Equity) 9.4% 9.4% 9.4% 9.4% 9.4% 9.4%

ROE Spread (FROE-COE) 1.1% 9.8% 9.5% 8.9% 8.1% 7.5%
Residual Income 7 66 " 75 78 82 82
PVIF (including Mid-year adj. Factor) 99% 91% 83% 76% 69% 63%
FZTH040]2]9 AWK 65 65 62 59 57
AL (20269 0]%) 867
Continuing Value Calculation

R ASHEE g (%) 0.0%

COE 9.4%

ZZRI S| 309

HEIER| 7R 548

Beginning Shareholder's Equity 641

Equity Value for Residual Income 1,498

Appraised company value

LTS (HF) 15,678
7|34 (HF) 739
FHETYIIR| (8) 10,026
Sx=E7H (3) 7,780
Potential (%) 28.9%

A= OHAERXST 2| MRIIE
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N
4%
HI
1z
S~

HAHO[AIA (040420)
TP EHEE AN
(CEE) 2019 2020 2021E  202E  202E (Hofd) 2019 20200 2021E  202F  2023E
QEXA 18.4 16.9 18.2 203 236 OHEH 93.6 8.4 1011 1087 1170
a2 YA 35 6.9 5.0 6.3 8.6 0HE 27t 674 645 T4 768 827
HEMH L 7IERE 5.7 3.6 55 5.9 6.4 IHES0l9 %2 209 207 319 43
MKk 5.5 5.0 6.2 6.7 7.2 ThoHE| & 2k2|H| 128 121 129 137 145
7 [EtRSAH 37 1.4 1.4 1.4 1.4 ggole| 13.4 88 168 182 198
HIRSXH4t 94 828 879 908 942 (EBITDA) 21 168 241 253 268
BH|IHEXS 3.6 13 16 17 18 =829 -02  -06 -0.7 -0.6 -0.5
QSR 76.0 489 493 50.2 591 O|XHH|E 05 0.8 1.2 1.1 1.1
SHERRA 48 37 2.8 2.2 1.7 HA7IYS FAEY -08 -08 -08 -08 -08
XrekEA 108 997 1061 1111 1178  7IEISR<s2C -2.3 12 1.4 1.4 1.5
[ERA 201 145 149 149 149 MEASMHAOIY 10.0 86 167 182 199
YRS 2 7|EM|R 29 26 3.0 35 37 HSALHAMEIZ 2.3 1.9 3.7 4.0 44
CH7 1288k 6.4 26 2.4 2.1 19 A&AH0(Y 7.7 6.7 13.0 14.2 15.6
7|EtRSEM 10.8 9.4 9.3 9.3 9.3 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIRSEA 267 2.1 193 176 161 271019 7.7 67 130 142 156
7|28 214 189 170 153 138 Xtz 7.7 67 130 142 158
7|EHIRSER 54 29 29 23 23 EZZ0IY 7.9 58 130 142 156
BREA 468 %6 M1 R4 310 HEZ0|UE (%) 280 245 293 203 293
PNTEESNE] 640 641 720 787 868 SHOIAE (%) 143 103 166 167 169
e 8.5 8.5 8.5 8.5 8.5 EBITDADIEIE (%) 26 196 238 283 229
Y2 207 297 297 207 297 27|&0|UE (%) 8.2 79 128 131 133
(o] elfell: =3 353 36.3 429 49.6 57.7 ROA (%) 7.8 6.4 12.6 13.1 13.6
HIX[HiZEFX2(S ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 12.2 10.5 19.0 18.9 18.8
EESA 64.0 64.1 72.0 787 86.8 ROIC (%) 14.5 8.6 16.2 16.6 17.3
3IEER FQ EXX[H
(&o1) 2019 2020 2021E  2022F  2023E 2019 2020 2021E 2022 2023
IAUS HISE 129 152 127 172 184  FAXE ()
27120]2)(24) 77 67 130 142 158 P/E 155 147 9.4 8.6 7.8
HIS340I8712 136 123 22 37 3.6 P/B 19 15 17 16 14
SERZTIAZH| 6.6 6.9 6.1 6.2 6.3 EV/EBITDA 6.7 6.7 5.6 5.2 48
FERLYZH| 12 1.1 1.2 0.9 0.7 P/CF 5.6 5.2 8.1 6.8 6.4
7|EfsigH|E -0.1 -0.6 5.1 -34 -35 HIZ+2UE (%) 5.7 6.8 6.4 6.4 6.4
HAUSE KAERHE -58 22 -25 -06 -07 Y (%)
HEXE ZAE7) -03 19 -19 -04  -05 W& 7.4 -8.7 18.4 75 7.6
HOXHAE ZA (ST -1.8 05 -12 -05 -05 FHol 230 -345 91.0 8.6 8.7
HUMSE STHZLL) 0.0 0.0 07 0.2 03 MHol« 1294  -145 9.6 9.0 9.5
7|EFRRA, BRHE 37  -47 0.0 0.0 0.0 7104 1152 -125 93.0 9.6 9.5
EXgs sz 214 20 -79 -83 -85 EPS 1152 -125 93.0 9.6 9.5
SYRAHE(FS) -19.0 12 -85 -71 -T2 FEY (%)
SR ZA (BT -19 -03 -03 -03 -03 Sxfdlg 73.2 55.6 474 412 K7
SRR ZHA(S 71 0.0 0.7 -1 -0.9 -1.0 st 917 1166 1224 1369  158.3
7|EFERIES -0.6 0.4 0.0 0.0 0.0 EXIUZ/RE7 | RH2(x) 36.1 21.8 19.1 13.3 75
WEgE 2 81 137 67 -7 -17  FHOIU/ZEHIEX) 284 108 142 162 186
RAZ9 BIHAL) 130 -74 03 -02 -02 EXAZ (M) 27.8 21.5 194 174 157
ROl ZTHEA) 57 -57 -64 -15 -75  =XUS (HAY) 23.1 140 137 105 6.5
2ol X 57 57 64 75 75  FTEXE(E)
J|ENRES 08 06 0.0 0.0 0.0 EPS 489 428 826 906 992
#30| =7} ~0.4 34 -9 13 23  BPS 4080 4088 4590 5019 5535
MESCTE 3.9 35 6.9 5.0 6.3 CFPS 1,355 1,213 966 1,141 1,219
JH= 35 6.9 5.0 6.3 8.6 DPS 430 430 500 500 500
X HAHO|UOA, O|HAEEXSH 2|MXIME, IFRS HA7|E
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HAMO[HNA =257t 0] EXjel7d HEIY
(21) - - C e 2IE(%) E - T2E(%)
12000 1 N o wo o vm| H1 =4 mm | W o e | HRL HM m
OfH| LM Ch) OHH|  CHH]  ChH)
10,000 0100528 HA E<ESY]
019.1.11  Buy 10,000 | —207 258
8,000 | 2200323 Buy 8000 | —15.4 -2
2210324 Buy 8000 | 158 176
6.000 | 2210504 Buy 9.000 | -12.4 182
: 221110 Buy 10,000
4,000 |
2,000 -
0 - - T
19/11 20/05 20/11 21/05
Compliance Notice
2 X20j JITE LHESS RAXt 20lo| ojig MEtsh| Hsn YOM 99| REtsh oH0|LE ZHY Q10| RMEISS HOIBHITHEMR: HEA)
= AEEs 149 ZHEXE 57| 25t ENSS SHCR MAEZUSLICE 2 K20l £2E LIS DAL EIMX|Z57t AMZE orst X1g 2 §EE o2 245 70|
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZ 20 S85IA7| Hi2tH |IISH FAH Al FXARE RHAO| L Mol £ ZAF S StAl7| HERHICE [2kA
= AEE Ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE ABE 4 ABUICH
= XEE YAL HNEASEM ZE MNEHHE2 YAPIA UM oHEt AR A S2| Sl SA|, HiZE, ME, HEE £+ el&LICt
_E XRs MZAR SR JIREA} Es MEKIA AR 5 ARo| iELICH
_ = X9 ZHEELS MY J|F SRYAOIM 1% 0|4 BR5HT UK SELICH
_ & MRS FHES2 MY 7|E X PA| ZARRA GHEA Y O At S BRI E]/5HD UX| SELICH
_ = X9 ZHER0| Bt SIAHS TARRL HBEIAL ZHO| QUK QSLICH
EXSE ¥ M8 IIE
2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EXt712t 6~12 7€) (ek=1271€) Hi=Z
Sector AI7tE iy Overweight (H|S&tH)
(&3) A= HIE 7|1 Neutral (&)
EXsSs 3EA Underweight (HIZ&2)
mpan: MjA0E 7|1= Buy (OH4= +15% O|& 7|0 93.6%
Gompary | Er+4i= 71 v () oo 0181 109 5 URE FA EXST HBIIZ0)
1) EXSE 3 Hold (%) ~15% ~ +15% 71tk 64% 1= 1o0o0iM +15%2 2
Sell (IH) ~15% O3} 7|t}
B 100.0% | Exto|zd HIES 2020. 10. 1~ 2021. 9.30
AL 2IMXIME Q] QAT E ZFS2| MORX|F
ZEAS JIFOR B EXSIY HIFY
(B2 112t 5 71Z, 2718 24)

OIHIAEEXSH 2|MA|IME 7



