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3Q21 Review

SAI2| 3Q21 AXE2 IHEH 1,448%) (30202 SY), FHOIY 117AHA(—41.0% yoy,
OPM 8.1%), 0|2} 84%2(-31.8% yoy, NPM 5.8%) &+F2 2 7|& FFYX|E 3A st
I3t

&MU A sUst Uz HEO| U=, Ol HIEY S&He| Z=Lt 0|f=
B Uy (maintain) MARIZIO| BHSIYY| 2oz metElct Pelo|el2 2 Eo2 .7:.* Si%E=, Ol 1)
=52} 60,000 & Sl a=UX ¢+ 50 ME SIEYS 4%{1% S7H3Q20 264 ¥ — 3Q21 66HRE2E
e 45,300 40 B4, 2 AME 71 A4S Y MARIRE 24 ZATt MHE|RLT| m20|ct
AN b !
AMMA CHH]| CH2E, 4Q2101= QoQ 2|50| 78 A2 2o A& HIE2 X|LIZH A2 HO|H, H
m E X0l stEE MAMH| 100H7F 7122 Qo] L= 2-EQ1 A%{o] 7|chE
Cf.
Stock Data ETLO A
KOSPI (11/11) 2,924.92pt SR =, SEF} 60,0008
APHE 5241 2124 SAlR| SXIOIA H4E RXIsH, SHRTH= 60,0082 SEICE 0l 3021 JIKH
S 11,569 T %] ofslo] ARG gidsi0d 20221 HHOIQ FHA| —14.6% BH8 THES 1B %o
33:2;;;/;1:;; %400 /15620;; Ct. SEF7+= RIM Valuationg Soll ME5I2M, Target P/EE 11.3H) +~Z0ILt,
Q=9I x2S 11.4%
HHEI-015(21.12F) 1.1%
BPS(21.12E) 35,165 &
KOSPI CHH| Althaols 1748 -51% _ _
670 —-85% Financial Data
12742 -30.9% (o) 2019 2020 2021E 2022E 2023E
F=x Q=319 701 528% EE 460.7 553.0 591.9 641.5 667.4
Iojzzor 9.1% %202 474 743 72.3 82.4 91.4
HEASAIRI2 4.9 722 73.1 82.2 91.3
20[Q(X|HZ=Z= 317 53.0 53.8 58.7 64.7
Stock Price EPS (&) 2,853 4,766 4,837 5,284 5,820
N KOSP! SUE (%) 233 67.1 15 9.2 10.2
70,000 3,500 PER (x) 12.4 10.7 9.4 8.6 7.8
60,000 8,000 PBR (x) 1.4 1.7 1.3 1.1 1.0
50,000 2.500 EV/EBITDA (x) 9.1 8.1 7.4 6.9 6.0
40,000 2,000 HO|2UE (%) 10.3 13.4 12.2 12.8 13.3
000 00 EBITDA OFE! (%) 16.8 19.7 17.4 16.9 17.7
20,000 1,000
000 0 ROE (%) 1.1 16.7 14.4 13.6 13.2
\ | i SERHIS (%) 1155 103.2 85.6 73.9 64.1
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#1  3Q21 Review: 7|CHz| 53]
(T2l i9)) 3Q21 3020 Yoy 2Q21 QoQ 7IEZWX| =2}
I E=E 1,448 1,447 0.0% 1,438 0.7% 1,590 -8.9%
Folel 117 199 -41.0% 213 —-44.9% 191 -38.7%
=0]} 84 123 -31.8% 179 -53.0% 125 -32.9%
OPM 8.1% 13.7% 14.8% 12.0%
NPM 5.8% 8.5% 12.4% 7.9%
X2 ME, OHIAESXSH 2IMXME
7 IFRS 91Z7IE
#2 FHHAH HAY
(Erl: o49)) HHH EEE 5%

2021E 2022E 2021E 2022E 2021E 2022E
I E=E 6,170 6,832 5,919 6,415 -4.1% —6.1%
FA0Y 833 965 723 824 -13.2% -14.6%
=0/¢ 605 675 538 587 -11.2% -13.0%
Xz ME, OHIAEEXSH 2|MX[AE
ZIFRS 917|E
a1 ME D2 F0|: Ojd M3sts 55
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53 £7143 20

(Tt 92) 1Q20 2Q20 3020 4020 1021 2021 3021  4Q2E
=Y 1,430 1,438 1,447 1,215 1,638 1,547 1,448 1,285
Yoy 214%  246%  284% 5.8% 14.5% 7.6% 0.0% 5.8%
StEsE 404 440 405 391 421 483 347 440
olotE 156 137 133 128 160 164 128 134
HLIIsSNE 615 595 649 512 755 622 704 524
= 230 247 217 167 257 224 234 173
AMZ & 7|Et 26 19 44 16 45 55 35 14
% YoY

of=HE -5.8% 56%  -07%  —-6.5% 14% 98%  -14.2% 12.6%
9ot 126%  -02%  -93%  -92% 2.5% 19.6%  4.1% 41%
HEIIEAE B.1%  339%  59.7% 146%  229% 14% 8.5% 24%
== 101.8%  96.7%  47.7%  31.8% 7%  -9.1% 7.8% 3.5%
&EZ & J[Ef -434%  -37.0%  1157% 47%  748%  184.6% -201% -121%
% of Sales

StEME 28.2%  30.6% 219%  322%  257% 31.2%  24.0% 34.3%
o|tE 10.9% 9.5% 9.2% 10.6% 9.8% 10.6% 8.8% 10.4%
HLIIsNE 43.0%  41.4%  448%  421%  46.1% 40.2%  48.6% 40.8%
G 16.1% 17.1% 15.0% 13.8% 15.7% 14.5% 16.1% 13.5%
AZ & 7|E 1.8% 1.3% 3.1% 1.4% 2.7% 3.5% 2.4% 1.1%
MAAE(Q)

SHE&(2A7H) 97 107 105 107 99 111 99 113
74 15.2% 11.2% 11.4% 0.6% 2.0% 36%  -6.0% 5.9%
HEHE(E) 1,574 1,461 1,562 1,488 1,49 1,561 1,431 1,376
74 97%  -87% 6.3% 11%  -5.0% 68%  -84%  -7.5%
MAZ|H o4 83 83 83 83 87 87 87 87
7|H 1 CHE At 1.2 1.3 1.3 1.3 1.1 1.3 1.1 13
ASP(P)

SHET&(Y) 4.2 41 3.9 3.7 43 4.4 35 3.9
704 -182%  -51% -109%  -7.1% 24% 6.0%  -87% 6.3%
HoHEI(H R/ E) 14.6 16.9 13.9 1.2 17.2 14.4 16.3 16.5
Yoy 840%  1155%  390%  30.4% 17.5%  -14.9% 17.7%  46.7%
Felo|e 185 213 199 146 225 230 17 150
% of sales 12.9% 14.8% 13.7% 12.0% 13.7% 14.9% 8.1% 1.7%
% YoY 479%  565%  59.4% 66.2%  21.6% 79%  -41.0% 2.8%
AlEEE OPM

HE(U7MZE) 152 156 155 94 210 199 86 127
OPM 12.9% 13.3% 13.1% 9.1% 15.7% 15.7% 7.3% 1.6%
g 50 55 48 33 44 36 26 23
OPM 27%  21%  21.9% 19.9% 17.1% 16.0% 1.2% 13.3%
7|E} -16 3 -4 19 -29 -4 5 0
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(H2: o) 2015 2016 2017 2018 2019 2020 202IE  2022E
I E=2 3,041 3,404 3,500 3,935 4,607 5,530 5,919 6,415
Yoy 45% 11.9% 28% 124%  171%  20.0% 7.0% 84%
StEsE 1,171 1,287 1,312 1,439 1,671 1,639 1,692 1,864
olotE 459 639 530 544 564 554 585 617
HLIISME 963 1,105 1,212 1,427 1,749 2,370 2,605 2,865
= 335 333 386 439 513 861 888 915
AMZ & 7|Et 112 90 61 86 110 105 149 155
% YoY

of=HE 10.1% 5.6% 6.0% 97%  162%  -19% 3.2% 10.1%
9ot 78%  39.1% -17.0% 27% 36%  -1.6% 5.5% 5.4%
HEIEAE -9.6% 14.7% 97% 17.6%  226%  35.5% 9.9% 10.0%
== 436%  -0.7% 15.7% 138%  169%  67.7% 3.2% 3.0%
&EZ & J[Ef -86% -198% -324%  41.3%  285%  —4.6%  41.5% 41%
% of Sales

StEME 385%  36.3%  37.5%  36.6%  36.3%  206%  28.6%  29.1%
olot=E 151%  188%  151%  13.8%  122%  10.0% 9.9% 9.6%
HLIISAE 31.7%  325%  346%  363%  38.0%  429%  44.0%  44.7%
G 11.0% 98%  11.0% 2%  11%  156%  15.0%  14.3%
AZ & 7|E 3.7% 2.6% 1.7% 2.2% 2.4% 1.9% 2.5% 2.4%
MAAE(Q)

StEZE(Y7H) 333 342 355 364 380 415 421 455
Yoy 16.6% 27% 3.5% 27% 15% 9.2% 1.4% 80%
HAENE) 4,262 4,973 5,638 5,890 5,978 6,085 5,864 5,672
Yoy 15.6% 16.7% 13.4% 45% 1.5% 1.8%  -36%  -3.3%
MAZ|H o4 69 75 75 75 79 83 87 94
TIA 1 CHE AgAt 48 46 47 49 48 5.0 48 48
ASP(P)

StEZ&(®) 35 3.6 3.7 40 4.4 3.9 40 41
Yoy -5.5% 28% 24% 6.8% 11.2% -102% 1.8% 1.9%
HztE(Wot/ &) 7.9 6.7 6.8 75 8.6 14.1 15.1 16.1
Yoy 24.2%  -14.9% 21% 90%  152%  64.8% 7.1% 6.5%
gelolof 338 401 33 393 474 743 723 824
% of sales 1.1% 18%  107%  10.0%  103%  134%  122%  12.8%
% Yov 16.2% 186%  -7.0% 54%  206%  568%  27% 14.0%
AMHEE OPM

HE(U7MZE) 287 322 279 293 323 556 622 715
OPM 1.1%  10.8% 9.1% 8.6% 81%  122%  127%  13.4%
g 53 84 82 87 167 185 129 137
OPM 157%  251%  21.3%  19.8%  325%  215%  145%  15.0%
7|E} -2 -4 12 13 -16 1 -28 -28
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#5 RIM Valuation

(2l o2) 2020 2021E  2022E  2023E  2024E  2025E  2026E
Total Shareholder's Equity 3,381 3,332 3,243 3,202 3,204 3,219

Total Shareholder's Equity (Year average) 3,168 3,356 3,287 3,223 3,203 3,211

Net Income 530 538 588 647 692 737

Dividend 50 56 56 56 56 56

Payout ratio % 9.5%  10.5% 9.6% 8.7% 8.2% 7.7%

FROE (Forecasted ROE) 16.7%  16.0% 17.9% 201% 21.6% 23.0%
FHAUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
E(Rm-Rf) 2|23 Z2|0|Y 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Hi|Et 1.00 1.00 1.00 1.00 1.00 1.00

COE (Cost of Equity) 10.0%  10.0% 10.0% 10.0% 10.0%  10.0%

ROE Spread (FROE-COE) 6.7%  60% 7.9% 10.1% 11.6% 13.0%

Residual Income 213 202 259 325 372 416 416
PVIF (including Mid-year adj. Factor) 99% 90% 82% 75% 68% 62%
FZTH040]2]9 HXYTHX] 201 233 266 277 282

A&7 (20262 0|=) 4,162
Continuing Value Calculation

Rl £7t& (1 —normalized Rl) 0.0%

Rl ALHEE g (%) 0.0%

COE 10.0%

ZZRI TR 1,259

HEIHR| SRH7ER| 2,563

Beginning Shareholder's Equity 3,381

Equity Value for Residual Income 7,203

Appraised company value

LTS (HF) 11,569

7|38 (HF) 450

FHETYIIR| (8) 64,780

HYEFHIHR (9) 60,245

Sx=Z7H (3) 45,300

Potential (%) 43.0%
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ME (008490)
MHFHE E Q| AHIMA
o9 2019 2020 2021E  202E  202E (29 2019 2020 2021E  2022F  202E
REA 2646 3141 3495 3564 3734 o= 4607 5530 5919 6415 6874
3 ¥ sagnmt 20 376 752 692 758 STt 369.4 4320 4694 5056  539.3
HEMHE S 7B 862 839 83 928 95 IHES019 914 1210 1225 1360  148.1
RHILRHL 1410 1664 1596 167.8 1744 THoH] 2 a|H] 440 466 502 536 567
7 [EtRSXHL 144 22 24 %66 28 geol 474 743 723 824 914
HIFSARL 443 4519 4780 5115 5415 (EBITDA) 772 1087 1032 1083 1215
A7 IUEXS 166 148 159 172 184 2829 -78 -133 -89 -86 -84
R 392.0 4043 4270 4562 482.4 OIXHIE 9.6 8.6 9.1 8.9 8.7
SRR 8.1 75 8.2 8.7 9.3 HA7IYS FAEY 4.0 46 46 46 46
RS 7089 7660 8275 867.9 9150 7|EtgelEo) 12 6.5 5.1 3.9 3.7
REFH 1963 2673 2659 2583 2515 MIEAZALHOY 49 122 731 822 93
AT X 7IEHHS 389 28 330 358 383 HASAMG-RAMHIE 75 129 138 168 194
271287 1450  230.8 2193 2089  199.6 AZA01S 374 593 593 654 719
7 [EtRS T 124 136 136 136 136 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIZ S5 1835 1217 1159 1107  106.0 =09 374 503 593 654 719
Yrl2s8FH 1769 1171 1113 1060 1013 K[t 317 530 538 587 647
7|EHIRSEA 6.6 46 46 46 47 SZEo 316 540 593 654 719
BxEA 3799 3890 381.8 3689 3574 HES0IUE (%) 198 219 207 212 215
WLIESESNE 2056 3381 4068 460.0 5186 BLUOIAE (%) 103 134 122 128 133
2 6.1 6.1 6.1 6.1 6.1 EBITDATFEIE (%) 68 197 174 169 177
=Yooz 490 490 490 490 490 27|&0|UE (%) 81 107 100 102 105
o|Yoiz 270.0 3175 3663 4195  478.1 ROA (%) 47 7.2 6.8 6.9 7.3
HIX|HHF X2 (A ) 334 389 389 389 389 ROE (%) 11 167 144 136 13.2
MEEA 3290 3770 4457 4989 5575 ROIC (%) 6.9 9.7 8.9 9.5 9.9
HgSER F2 EXIXE
(49 2019 2020 2021E  2022F 2023 2019 2020 2021E  202FE  2023E
Ygas Y=L 21 41 1051 627 757  FAKE ()
g71=0/9)(24) 374 593 593 654 719 P/E 124 107 9.4 8.6 7.8
HISZ+AHIE7H 514 529 331 72 114 P/B 1.4 1.7 13 1.1 1.0
RYRZT S ZH| 294 339 304 254 294 EV/EBITDA 9.1 8.1 7.4 6.9 6.0
TR ZH| 0.4 0.5 0.5 0.6 0.6 P/CF 46 5.3 5.7 7.2 6.3
7 |[EtHZ g -37  -41 22 -187 -186 HHEAE (%) 11 0.9 1.1 1.2 13
YUES AMUFHHS -523  -467 126 100 -77  STY %)
SR LS -115 -08 -44 -45 =37 0 E4 17.1 20.0 7.0 8.4 7.2
MO ZA(E7H -252 =272 68 82  -66 Feo|o] 206 568 -27 140 1.0
THURHT S7HZL) 38 121 102 2.8 2.6 Mol 279 60.8 13 124 111
T |ERLA, RS -194 6.7 0.0 0.0 0.0 g71=0lY 272 586 01 102 100
FAES ©= -458 572 509 527 536  EPS 283 671 15 92 102
RYTIRZ(FIS) -474 517 531 546 556 LB (%)
TR LS 0.7 11 -12 -2 -12  RHMHE 1155 1032 86 739 641
SRR ZA(ST1) -4.8 8.2 33 3.1 32  SSHE 1348 1175 1314 1380 1485
7 |EIEREE 54 126 0.0 0.0 0.0  =XLI/AIINZ(x) 884 774 531 454 369
HrES ¥2 389 277 -165 -159 155  SU0Y/S8HIB(x) 5.0 8.7 79 92 105
xAFo| STHAEL) 46 28 115 104 -93  SAUS (HAY) 320 3480 3306 3149 3008
2ol /KAL) -105 -50 -50 56 -6.1 =XdE (W) 2008 2917 2365 2067 2058
tHE=el XI= 10.5 5.0 5.0 5.6 6.1 FEXIT(R)
J|EfREs -0.2 0.0 0.0 0.0 00 EPS 2,853 4766 4837 5284 5820
=9 8%t 99 146 876 6.0 66  BPS 25552 29221 35165 39,762 44,827
ES= = 132 230 376 752 692 CFPS 7675 9695 7,991 6279 7,207
J|E= 230 376 752 692 758 DPS 400 450 500 550 600
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MZE 2EF71 0] EX[o| MESLY
(2) - I - g L2B(%) - . H2i8(%)
80,000 N o W gy | BM HD mE | N oo Jy | B D mz
70,000 | CHEl Bl ol CH|  CHH]  Che|
20101105 #4 HEA
60,000 2019.11.14  Buy 45000 | -11.3 -20.1
50000 | 202002.25 Buy 50,000 06 23
’ 2020.05.18  Buy 60,000 | -5.0 -12.3
40,000 | 20200630 Buy 70,000 | 147 235
2021.07.01  Buy 70,000 | —20.4 254
30,000 | 2211112 Buy 60,000
20,000 1
10,000 1
0 , , :
1911 20/05  20/11  21/05
Compliance Notice
= K20 J|ME HBS2 FHXt 2019 oAS Yo HYstn oM QFo S 2oLt 7] Q10| YIS S ERIBHICHEMRE: FEA)
= AEs 149 ZHEFXE 57| 25t ENSS SHOR MAEZUSLICE & K20 £5E LHE2 DAL 2IMX|E57t AMZE orst X1g 2 §EE e 245 70|
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 MEASEM ZE MNEHHE2 YAPIA UM ot AR0 = AL SO| Qlo| 54, HiZE, ME, HEE £+ el&L/Ct
_ & 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
EXS3 2 Mg IIE
= EXtSE guide line EXss HEI|1E EXeld H|a
(EX}712t 6~12712) (ek=1271€) 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| 93.6%
T e i o 20181 108 25 URE YA SXST HEIIEO
1) EXSE 3 Hold (%) ~15% ~ +15% 71tk 64% 1= 1o0o01M +15%2
Sell (HE) -15% 0|3t 7|cH
2 100.0% | =xtojz4 WIS 2020. 10. 1 ~ 2021, 9.30
AL 2IMRIME ] QHASE SEE2| MOEX|Y
SHOAS 7|ECE St EXSEE HIEY
(22 192t =X 7|2, 27|18 H)
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