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3Q21 Review: 0| +62.7% YoY

EAI9 3Q21 AX2 DjE 58222 (+12.1% yoy), FL0[2 42212 (+62.7% yoy), =
0]2] 41242(+25.0% yoy)2 7IZ5IACE Ol= AR 7|E FFX|(Sales 53824, OP
3522, NI 38R &ks[st Zolct o AR 20202 2021 A0 0]0f
3Q210 = Fo|Y §ESE0| P D U= Zi0|H, 427[01 Yoy HESEO| {Al

M- o
= O F27t glg AL Holr #1Z SAtE £7| AZY0| SFistd, 4Q210=
B UY (maintain) H|%:71017] THE0] QoQ HIi HChe Yo H w7t HiZHEIsiC
S} 16,000 < oMY MOl IYBAX: £330| X|&X0l S}
A SAR| =EF2 2,720 A2 E AJIEYN ChH| W2 £Z0|Ct HIZ SAR| &3
MM A CHH] == 20184 2,3079& — 2019 2,437 — 2020 2,627 — 3Q21 2,729 A
BEE o=z Zypsha QUct
ek Deie EXie|d fs |XI, SEF7} 16,0008
KOSPI (11/12) 2,968.8pt SAlO| EXIO|A Dj4E SX|5IH, 2HFIH= 18,0002 — 16,000922 sf8FsiCt. 0]
sz s ZAEE £ 3021 s4R0T 276D B TPeIS I2lT A & 20024 A EsHY0)
CE s 20,000 T 5 MU EMA 7} ALo 2 0I5 OPM 52 2EZHE 12510 24%01 A
52 ETIHAK7} 14,400 / 8,240 & B COEEA Aee Bl ge=r BE o THEErE LHEH Erae T
02 AT 126242 OllA =H™3t= Zi0|Ct 2EF7H= DCF Valuation2 Sdff AESIG oM, SAR| FE &
Q=0 X2 49 3% HI(EHF/FAL)2 13,6500 22 SAQ| A It UHIZE 21% =2 22 A
HH =S (21.12E) 2.2% O A7 AECH
BPS(21.12E) 25,189 &
KOSPI CHH| AlTH4olE 1748 -2.2% _ _
6N 14% Financial Data
1248 17.2% (Aoig) 2019 2020 2021E 202E 2023E
mxay HMEZ0| 140  53.0% TE 201.0 200.6 230.7 248.0 265.1
%ei0l2l 46 9.2 175 17.8 19.0
HIEASAIRI2 114 14.9 23.3 23.8 25.1
20| 8.6 11.4 17.9 18.4 19.5
Stock Price EPS (%) 428 571 894 922 976
et KOSPI SZE (%) -435 335 56.5 3.2 5.9
16,000 3,500 PER (x) 21.1 17.9 12.6 12.3 11.6
14,000 3,000 PBR (x) 0.4 0.4 0.4 0.4 0.4
12,000 2,500
1000 ' EV/EBITDA (x) 5.4 -35 -13 1.4 -1.6
8000 200 2420248 (%) 23 46 76 72 72
6,000 :Zgg EBITDA 01 (%) 58 83 1.0 10.4 10.2
;‘Eﬂﬁ 0 ROE (%) 18 2.3 3.6 3.6 3.7
o | L SRHIE (%) 38 47 48 5.0 5.1
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3Q21 Review

#1  3Q21 Review

(2H9l: of8) 3Q21 3Q20 YoY 2020 QoQ 7IEEFA| Qi
ER 582 519 12.1% 637 -8.6% 538 8.1%
20[9) 42 2% 62.7% 69 -38.7% 35 18.9%
20[ 4 33 25.0% 68 -39.8% 38 8.7%
OPM 7.2% 5.0% 10.8% 6.6%
NPM 7.0% 6.3% 10.6% 7.0%
Rtz HSER, OMIAEEASH MR
FIFRS ¢@7|12
5 RN HY
(29l o8 HHN HEE s
2021E 2020F 2021E 2020F N21E  202F
el 2,263 2,411 2,307 2,480 1.9% 2.9%
20| 168 172 175 178 4.0% 3.7%
20/ 176 181 179 184 1.6% 1.5%
Ri2: MSHK, OMIAEEASH MZIME]
7 FRS 91271
221 B £ & ATHEY 20
(242) e 313 A7z
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23 7|44 F0[:3Q21 AIHRE A2 FAL FH2| A (F=F oot oY)

(S A2) 1Q20 2Q20 3Q20 4Q20 1Q21 2021 3Q21  4Q21E
=Y 475 496 519 516 568 637 582 521
Yoy -8.7% -3.4% 27% 9.5% 19.5% 28.5% 12.1% 0.9%
M2 322 331 355 319 378 418 376 330
THEAM 104 97 93 120 127 126 118 108
7|E} 49 67 71 78 63 9”2 88 83
% YoY

Ko ZEA -2.5% -1.7% 11.4% 15.8% 17.4% 26.5% 6.0% 3.4%
THEAFY -22.1% -40%  -14.4% 7.7% 21.9% 29.8% 27.2%  -10.2%
JIEF -14.2% -9.9% -8.8% -8.4% 28.5% 37.0% 23.2% 7.6%
(OHEHIB)

M2 67.7% 66.8% 68.4% 61.8% 66.5% 65.7% 64.7% 63.3%
THEAM 22.0% 19.6% 17.9% 23.2% 22.4% 19.8% 20.3% 20.7%
7|Et 10.3% 13.6% 13.7% 15.0% 1.1% 14.5% 15.0% 16.0%
(HBHZHIA: =AY}

CIXIE7bH 77 74 117 83 95 105 112 84
METLH 56 4 54 50 63 57 56 53
QIHE(AAE7]7]) 9 10 10 9 7 7 8 7
HE(XtSA 44 38 52 59 55 54 58 65
DVD/ODD 1 0 1 4 3 4 1 5
SMPS(EX7| S) 10 11 8 8 10 12 8 8
7|EHEHHZE) 116 158 113 106 144 179 134 107
% YoY

CIAEIH 26% -4.4% 43.7% 38.0% 23.6% 42.9% -4.4% 1.3%
MEIH 22%  -32.8% 2.0% 22.7% 11.8% 40.4% 25% 46%
CIHE/(AME /7)) 11.3% -27.0% -11.6% -107% -284% -29.1% -168% -165%
LIEHA SR -7.3%  -23.0% -1.4% 21.0% 26.4% 144.5% 10.5% 97%
DVD/ODD 271.3% 59.7% 67.0%  6524%  3942%  774.7% 2.8% 28.4%
SMPS(E&7] &) -25.4% -5.8% 16.7% -4.2% 22% 82% 6.2% 8.5%
VY EEEE Sy, -9.0% 264%  -11.6% -1.2% 24.4% 13.4% 18.1% 1.4%
gelo]2 16 37 26 13 51 69 42 13
% of sales 3.4% 7.5% 5.0% 2.5% 9.0% 10.8% 7.2% 2.6%
% YoY -11.6% 79.9% 91.0% S5 2182% 83.8% 62.7% 1.0%
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1z

—-O
(2l o) 2016 2017 2018 2019 2020 2021E  2022E  2023E
= 2,149 2,294 2,497 2,010 2,006 2,307 2,480 2,651
Yoy -2.9% 6.7% 89% -195%  -02% 15.0% 7.5% 6.9%
HZHA 1,342 1,391 1,490 1,260 1,327 1,502 1,600 1,697
THEAY 473 560 611 455 414 479 517 553
7|t 334 343 396 294 265 32 364 401
% YoY
T ZEIA -8.6% 3.6% 71%  —15.4% 5.3% 13.2% 6.5% 6.0%
MEAL 9.4% 18.2% 92% -255%  -89% 15.6% 7.8% 7.0%
ZIEF 6.9% 2.9% 154% -257% -100%  23.1% 11.6% 10.4%
(HEHIS)
HZHAM 625%  60.6%  59.7%  62.7%  66.1%  65.1%  645%  64.0%
THEA 20%  244%  245%  226%  207%  208%  208%  20.9%
7|t 155%  15.0%  159%  146%  132%  141%  147%  15.1%
(HSH2HIM: 2AL)
CIXIE7tH 392 398 376 293 350 396 411 425
METLH 144 174 202 198 202 229 239 249
QIHE|(AAR) 32 50 51 43 38 29 30 31
HZEH(XtSAL 206 184 189 198 193 232 277 323
DVD/ODD 11 6 4 2 6 13 13 13
SMPS(EH7| 5) 46 42 38 40 36 38 40 42
7|EH LRI 535 537 628 487 493 564 589 613
% YoY
CIXEfH 3.5% 14%  -53% -221% 19.4% 13.0% 3.8% 3.4%
MEIH -293%  21.3% 16.0%  -22% 21% 13.3% 45% 4.3%
QILIEN(AE) -257%  59.0% 1.8% -168% -11.8% -229% 4.3% 26%
HH IS} -03% -10.9% 3.0% 45%  -26%  20.5% 19.4% 16.5%
DVD/0ODD -283%  -50.4% -19.9% -638% 2852%  111.2% 0.6% 0.5%
SMPS(E&7] &) 83%  -95%  -86% 31%  -83% 6.1% 46% 3.7%
J/EHE 2 EZEl) -7.3% 0.4% 16.9%  -22.3% 1.1% 14.5% 44% 41%
ol 97 89 131 46 92 175 178 190
% of sales 4.5% 3.9% 5.2% 2.3% 4.6% 7.6% 7.2% 7.2%
% YoY -17.3%  -75%  46.7% —64.6%  9.5%  89.4% 1.9% 6.5%

A= ST, OHAERXSH 2| MRIMIE]
ZIFRS SE7IE

OIHIAEEXZH 2IMZIME 4



#5 DCF Valuation

(S A2) 2020 2021E 2022E 2023 2024 2025E  2026E
EBIT 92 175 209 226 244 264

EBITOl CHSH QLM 21 40 47 51 55 60

NOPLAT 72 136 162 175 189 204
742 74 85 91 98 104 110

=g RY 145 221 253 273 293 314
2TXESL -12 87 51 55 52 52
REXUEXL -5 70 63 57 51 46

EEX =17 157 114 11 103 98

Free Cash Flow 162 64 139 161 190 216 216
PVIF (Present Value Interest Factor) 99% 90% 82% 75% 68% 62%
FEFCF2| SxH7IX| 63 125 132 14 147

A&7 (2026 0|F) 2,164
Continuing Value Calculation

FCF&7t& (2026 —normalized FCF) 0.0%

HASHEEE g (%) 0.0%

WACC 10.0%

FHFCF SxH7tX| 609

HEIHR| SRH7ER| 533

Operating Value of FCFF 1,142

Appraised company value

HISYES FARRL 40

EN g -2,627

Net 2,667

SIS oV o 3,809

AT A (HF) 20,000

FHFYIIR| (Y) 19,044

HMEFLIIX| (3) 16,187 — {&4 2[23E 1245t 15% discount

SINEL7H () 11,950

Potential (%) 35.5%
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MHFHE E AN
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
[EXA 3220 3416 3491 3597 3722 & 201.0 2006 2307 2480  265.1
SZ U HIMRpA 2.7 23.0 1.8 8.4 6.7 &7t 1762 1715  192.8 2089  224.0
HEME Y 7|ELR 353 388 426 458 490 iE&019| 248 290 378 391 41
KD RHAH M5 37.9 156 491 505 MOHH| 3 2t2(] 20.1 19.8 20.3 21.2 2.1
7 |EtRSKHE 219.4 2418 2490 2564  264.0 golef 46 9.2 175 17.8 19.0
HIRSXHA 1798 1723 1789 1831 18656 (EBITDA) 11.8 166 253 257  27.0
BH|IHEXS 2.0 24 1 278 299 319 =829 5.0 2.1 39 4.0 41
KR 1526 147.0 1499 1520 1533 OIXtHIE 0.0 0.0 0.0 0.0 0.0
SHERRA 0.7 0.7 0.7 0.7 0.7 HA7IYS FAEY 0.7 0.8 0.8 0.8 0.8
K& 5027 5139 580 529 588  ZIEIEelEe 10 27 12 12
SEHj 164 204 216 230 244 AMIEAIEALIRI01 114 149 233 238 251
IHUAMT L 7Bt 155 174 189 203 217 ASALHYIMEIE 28 35 5.4 5.4 5.6
7185 0.0 0.4 0.0 0.0 0.0 A&AH0(Y 8.6 11.4 17.9 18.4 19.5
7|EtRSEM 0.8 27 27 2.7 27 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HISSEX 19 26 26 27 27 g7l=01¢ 8.6 1.4 17.9 18.4 19.5
271288 0.0 0.0 0.0 0.0 0.0 NI s 8.6 1.4 17.9 18.4 19.5
7|EHIRSEH 19 26 26 27 27 SZToY 73 119 179 184 195
BREH 183 230 242 256 211 HEZ0|2UE (%) 123 145 164 158 155
JTE=SAE] 4844 4909 5038 5172 5318 FEROIUS (%) 23 46 76 72 12
Xt 100 100 100 100 100 EBITDADIEIE (%) 5.8 83  11.0 104 102
= 1255 1255 1255 1255 1255 Y7120[AE (%) 43 5.7 7.8 7.4 7.4
MEEIGE, 330.7 33%.7 3496 3631 3776  ROA(%) 722 34 3435
HI X[ F (A E) 0.0 0.0 0.0 0.0 0.0 ROE (%) 18 2.3 3.6 3.6 3.7
XHEEA 4844 4909 5038 5172 5318  ROIC (%) 16 34 64 63 65
HIASER F2 EXIXE
(&1of9) 2019 2020 2021E  2022E 2023 2019 2020 2021E 202 2023E
EEEEEEEE 25 205 148 203 215  FAXE ()
B7]|2:0]2)(24) 14 149 179 184 195 P/E 201 179 126 123 116
bHsZolH|187t2 3.6 2.1 6.9 7.0 71 P/B 0.4 0.4 0.4 0.4 0.4
SERAZ T 71 74 78 79 8.0 EV/EBITDA -54 -35 -13 -14  -16
PR ZH| 0.0 0.0 0.0 0.0 0.0 P/CF 120 120 9.1 8.9 8.5
7|EfsigH|E 11 27 -09 -08 -08 HHE+UAE (%) 2.8 2.5 2.2 2.2 2.2
FHEE AR HS 6.7 08 -100 -52 =51 Y (%)
HEXE ZAE7) 90 -46 -38 -32 -39 mHEA -19.5 -0.2 12.8 6.5 6.0
HOXHAE ZA (ST 75 5.1 -77 34 =34 FHol -64.6 99.5 82.1 2.2 6.6
IR S7HZL) -8.1 2.4 16 14 1.4 o[ -43.3 30.9 53.2 2.6 5.4
T|ERRHA, BRfHE -17 =20 0.0 0.0 0.0 g712019 -435 335 537 3.3 5.8
EXHES 22 -166 -20.1 -207 -187 -18.2 EPS -435 335 837 3.3 5.8
QEXMHE(ZS) -47 05 107 -100 -93  2FY (%)
SR ZA (BT 0.0 0.0 0.0 0.0 0.0 SijdlE 38 47 47 49 5.0
SRR ZHA(S 71 120 -29 -100 -8.7 -89 st 1,9715 1,677.4 1,646.0 1,603.5 1,574.6
JIEIERIESE 0.1 23 0.0 0.0 0.0 =XIUZ /X7 |IXH2(x) -503 -535 -518 -514 -513
EEE 32 51  -43 54 50 50  BL0I%/ZEHIE(K) 500.8 1,547.6 3,556.7 7,267.1 n/a
x| E7HAA) 0.1 03  -04 0.0 00 B (W) 0.0 0.4 0.0 0.0 0.0
XH2O| ZTHZA) 50 50 -50 50 -50  =XIZ (Moig) -437 2627 -260.6 ~-265.4 —272.0
el XIS 5.0 5.0 5.0 5.0 5.0 FEXIE(R)
J|ENRES 0.0 0.4 0.0 0.0 0.0 EPS 428 571 878 907 959
g3el 57t 07 =37 -M12 =34 -7 BPS 24220 24545 25173 25829 26,538
MES- = %0 27 280 118 8.4 CFPS 750 851 1,224 1259 1,315
|gea 2.7 23.0 11.8 8.4 6.7 DPS 250 250 250 250 250
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MAHMXL 2EFI} 0] EXjel7d HEIY
@) o S o o | RO o o | S
20,00 N o e o | B HL mE W g ey | WM HR m
CjH|  CHH|  CHH| CHH|  CHH]  CHH|
2015.03.15 ©HHE HE4
15,000 1 2019.11.15  Buy 12,000 | -22.8 -28.0
2020.03.05 Buy 11,000 | -25.3 -36.0
20200323 Buy 8000 | 40 -6.2
10,000 | 2200818  Buy 10,000 | ~15.0 188
’ 2020.11.16  Buy 12,000 | -19.2 -235
2020.12.03 Buy 13,000 | -9.2 -21.8
2021.02.08  Buy 15,000 | -11.3 -23.4
5,000 | 2021.0517  Buy 17,000 | -20.6 -23.1
2021.05.25 Buy 18,000 -20.0 -28.6
20211115  Buy 16,000
0 : : : :
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Compliance Notice
= K20 J|ME HBS2 FHXt 2019 oAS Yo PPt oM QFo St 2oLt 7] Q10| YIS S ERIBHICHEMRE: FEA)
2 2jEE 120| SASKE S| et YRHTS SHOE AU, £ AEO| $5E LSS SA AMAIZEIL AR O XIE U FEE HPOR A 20|
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
_ & 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|| ciFcts SAkE ZALRL ADSIAL BAO| AKX ZFELICE
XSS U =8 JIE
2 EXtSE guide line EXss HEI|1E EXelAd H|a
(EXt712t 6~12 71 <) (= 1271g) Hig
Sector AI7tE iy Overweight (H|S&tH)
(&3) HE HIF 7|1E Neutral (&)
EXSZ 3¢ Underweight (HIS&4)
Company  HU9g 7|1E Buy (0H=+) +15% 0|4 7|cf 93.6% 20153 2 & 2 ULE| TA} EXFEZO0| 7|2
(71e) EXtSE 3EHA Hold (£8]) -15% ~ +15% 7|} 6.4% 4 TAH (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
A 2IMXMES| AT E B=52| wOtX|gf
ZEO|AS 7|F02 ¥ EXS3Y HIEY
(22 192t =X 7|2, 27|18 H)
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