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Financial Data

(Heigl) 2019 2020 2021E 2022E 2023E
& 168.8 166.1 168.1 174.3 180.4
gelolof 33.6 30.0 28.5 31.0 32.9
MIEA LA G 2] 37.1 225 30.0 32.4 34.4
20]9 28.2 17.4 23.1 25.0 26.6
EPS (%) 4,694 2,897 3,855 4,167 4,433
SZLE (%) -1.2 -38.3 33.1 8.1 6.4
PER (x) 6.7 1.4 7.8 7.2 6.8
PBR (x) 1.1 1.1 0.9 0.8 0.7
EV/EBITDA (x) 3.8 38 3.1 25 1.9
HRAO|AE (%) 19.9 18.0 17.0 17.8 18.3
EBITDA OEl (%) 26.3 24.8 24.2 24.9 25.2
ROE (%) 18.3 10.0 12.0 1.7 1.2
EXHIZ (%) 48.0 39.1 33.2 29.5 26.3
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3Q21 Review

#1  3Q21 Review

(T 9) 3Q21 3Q20 YoY 2Q21 QoQ 7IEFHA| Qx|
T ES 447 435 2.6% 430 3.7% 44 1.4%
qHo|el 86 85 1.4% 70 22.8% 76 14.1%
20|92 70 65 7.9% 56 25.1% 59 18.4%
OPM 19.3% 19.6% 16.3% 17.2%

NPM 15.7% 14.9% 13.0% 13.4%

Atz iSRS, OHAESXEH 2l

ZFIFRS &7 |E

w2 27|44 0|

(2l 242) 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21E
oEA 428 399 435 399 391 430 A4 420
Yoy 9.6% -5.9% 0.2% -92% -8.7% 7.8% 2.6% 5.3%
2o 334 310 338 308 299 327 340 328
WEK| 84 83 93 86 86 96 95 87
7|E} 10 6 5 5 5 7 5 5
Yoy

L2k 9.7% -6.7% -0.3% -9.8% ~10.4% 5.6% 0.7% 6.3%
=5 9.0% -2.3% 4.7% -4.6% 22% 15.4% 2.9% 2.0%
JIEt 10.9% -8.1% -27.8% -35.4% —45.1% 15.4% 0.7% 0.7%
(IHEHIE)

SOl 78.1% 77.6% 71.5% 771.3% 76.6% 76.0% 76.1% 78.1%
WEH| 19.7% 20.8% 21.3% 21.5% 22.0% 22.3% 21.4% 20.8%
7|E} 2.3% 1.6% 1.2% 1.2% 1.4% 1.7% 1.2% 1.1%
FHol 85 63 85 66 60 70 86 68
% of sales 20.0% 15.9% 19.6% 16.5% 15.4% 16.3% 19.3% 16.3%
% YoY 1.4% -23.7% -7.1% -15.3% -29.5% 11.0% 1.4% 4.3%
A= SRS, OHAESXEH 2IMXIIE
ZFIFRS ¢&7|E
u3 FYHHH HY

(9] A3) HA™ HAEF =y

2021E 2022E 2021E 2022E 2021E 2022E

Il ESel] 1,654 1,690 1,681 1,743 1.6% 3.1%
10|12 272 292 275 305 1.0% 4.3%
20(9] 217 233 221 244 1.4% 4.6%
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(H2l: 2A2) 2015 2016 2017 2018 2019 2020 2021E 2022E
OHEH 1,243 1,394 1,444 1,587 1,688 1,661 1,681 1,743
Yoy 11.2% 12.2% 3.6% 9.9% 6.3% -1.6% 1.2% 3.7%
SOl | 1,002 1,121 1,154 1,275 1,317 1,289 1,294 1,338
AEH| 183 205 232 276 34 346 365 383
7|Et 58 69 58 36 30 26 2 23
Yoy

A5 13.6% 11.9% 3.0% 10.4% 3.3% 2.1% 0.4% 3.4%
2= 4.3% 11.8% 13.3% 19.1% 23.3% 1.5% 5.5% 5.0%
J/EF -3.1% 17.9%  -15.0%  -37.7%  -17.7%  -137%  -12.6% 0.7%
(IHEHIS)

SOl | 80.6% 80.4% 79.9% 80.3% 78.0% 77.6% 77.0% 76.7%
AEH| 14.7% 14.7% 16.1% 17.4% 20.2% 20.8% 21.7% 22.0%
7|Ef 4.7% 4.9% 4.0% 2.3% 1.8% 1.6% 1.3% 1.3%
Ae1019| 187 217 323 362 336 300 285 310
% of sales 15.0% 15.6% 22.3% 22.8% 19.9% 18.0% 17.0% 17.8%
% YoY 34.0% 16.2% 48.5% 12.3% -7.1%  -10.9% -4.7% 8.7%
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MHFHE E AN
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
RSt 111 1217 1349 1536  175.1 opEY 1688 1661  168.1 1743  180.4
FHZ U IR 448 614 733 900 109.4 STt 109.3 1095 1124 1153 1186
HEMH L 7IERA %1 201 380 342 354 IHES0l9 55 565 558 501 618
THDRpA 200 237 21 29 237 MhoHE| 2 ZHa|H| %59 266 272 280 288
7B RSt 10.2 75 6.4 6.5 6.6 ggol 386 300 285 3.0 329
HIREX A 1357 1314 1353 1383  140.2 (EBITDA) 44 M3 408 435 455
HATILERS 0.0 0.0 0.0 0.0 0.0 Erl -06 -06 -02 -02 -0.
R 1258 1134 1171 1194  120.7 OIXtHIE 0.9 0.6 0.7 0.7 0.6
DR 04 04 04 04 04 EAVIAS EXEY 0000 00 00 00
KRAEH 2469 2531 2702 2919 3153  IEISRSIE 41 68 16 15 16
QEL 27 392 363 364 364  ATASALON 1 25 300 24 U4
QRIS L 7|EXHE 23.6 23.7 23.9 248 257 HSAIMEIE 9.0 5.2 6.8 7.4 7.8
B |28 R 7.0 79 71 6.4 5.6 AL ALH0(2 282 174 231 50 26
J[EtRESEA 12.0 7.6 5.2 5.2 5.2 STARI0IY 0.0 0.0 0.0 0.0 0.0
H| RS 374 319 3.0 301 291 =09 282 174 281 250 %6
Y7I=8%H 248 208 198 187 177 Kbtz 282 174 231 250 266
7 |EHI S 126 111 112 13 114 SZEol 82 174 281 250 266
EAHEA 801 712 673 664 656 HEZ0|AE (%) 3.3 340 332 339 342
R|eHFFR|2 166.8 1819 2029 2255 2497 AOIAE (%) 199 180 170 178 183
Xz 30 30 30 3.0 30 EBITDAOIEIZ (%) 263 248 242 249 252
Aoz 0.2 0.2 0.2 0.2 0.2 Y7I20[AE (%) 167 105 138 143 147
oY Z 163.6 1787 1997 2223 2465 ROA (%) 1.7 7.0 8.8 8.9 8.8
H X[ R (H 2) 0.0 0.0 0.0 0.0 0.0 ROE (%) 183 100 120 1.7 112
ez 1668 1819 2029 255 2407 ROIC (%) 182 161 150 157 163
3ISEH FQ EXXE
(R1of9) 2019 2020 2021E  2022E 2023 2019 2020 2021E  202E  202E
Ygas Y=L 353 336 308 47 365 FAKNEK
7)20/2(24) 282 174 231 2.0 26 P/E 6.7 114 7.8 7.2 6.8
HISZ4oHI2712 204 277 97 109 1.0 P/B 11 1.1 0.9 0.8 0.7
RXLYTHSZHH| 108 1.3 122 125 126 EV/EBITDA 3.8 38 3.1 25 1.9
TR ZH| 0.0 0.0 0.0 0.0 0.0 P/CF 39 44 55 5.0 48
J|EfHE+qHIE -0.2 04 25 -16 -16 HHESAE (%) 13 12 13 13 13
HHBE MRS -36 33 -20 -1 -1 EBE(%)
HERE H2(S7H 45 73 -39 12 -12 0 E4 63 -16 1.2 3.7 35
MO ZA(E7H 09 -38 16 -08 -08 B0 -7 -109  -47 8.7 6.2
THURHT S7HZL) -42 05 0.3 0.9 0.9 Mol -02 -393 329 8.1 6.4
T|EfRA, EXHE -48  -6.4 0.0 0.0 0.0 g71=019 -1.2 =383 33.1 8.1 6.4
EXgs dig -208 -109 -160 -149 -139 EPS -12 -383 33.1 8.1 6.4
QERHE(FS) -132  -53 -159 -148 -138  ATY (%)
XL YA (BT 0.0 0.0 0.0 0.0 0.0 Ll 480 391 332 295 263
SRR HA(B7H -2.8 90 -01 -01 01 R3HI2 2602 3102 3717 424 4805
T [EtERIEE -47  -146 0.0 0.0 0.0 =XUF/AIXHR(x) -132  -214  -260 -31.6 -37.1
HFES ¥z -103 57 -29 -32 -32  E€0U/E8HIE(K) 379 486 423 4715 523
AAd=el KAL) -86 36 -08 -08 -08  BXAUS (HAY) 318 288 269 51 233
xh=el B7HER) -16 -21 =22 24 24 XU (M) -20 -388 527 -71.2 -925
29l XIZ 16 21 20 24 24 FYXIE(R)
T|EFR &S 0.0 0.0 0.0 0.0 0.0 EPS 4694 2897 385 4167 4,433
29 &7t 43 166 119 167 194 BPS 27,796 30,321 33,817 37,584 41,617
PEST= 05 448 614 733 900  CFPS 8,100 7516 5479 5979 6,268
JlEe= 448 614 733 900  109.4 DPS 400 400 400 400 400
X2 HEIE, O|HAESXISH ZIMA|ME, IFRS HE7|E
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2 X120 7K W8S ZMR 2019 e Feot gidstn Uom ool fEE etolLt 7Y 210 AEEINUSS EOIBLICHEXRE HEA)
2 2 D20 SATAE 57| U3 YIABE SHOE NMUSLICL £ A0 258 LSS SA EIMAEEI} NS 015t XIE U YEE HIZOR MM 20|
L, GAPE O FEHYo|L g E BEe 4+ el 2 ENRAZ 20 SESIA7| Hi2tH RIISH FAH Al FXARE XS] EHE MQISI0| £ ZAF S SHAI7| HIZHLICE T2t
= AtEE Ol et A0 = 0240 SHSX} Zijol| Cfet HA MAAMO| SYARZE AEE 4 AUSUICH
= AEE YA HAZZEM ZE MAH2 GAIA A2H et AR A SO| Gl SA, tHE, ME, HEE 4 glELCt
_ 5 XBE MBAE S J|REAIL EE FMIKIOH AR HZTH AFMO| QiELICH
& X2 FHTH2 MY J|E HMBAIM 1% 0|4 2F5t0 UK HELICH
_ & XEO FHEF2 MY J|FE EA FAL ZAEAM YA Y O HiRA S BEATE 2Rt UX| pEELCH
& Az FHEF0| siFst= 2lAh= FARE AL S|AL 2A 0 AKX| SSLICE
Exisa 2 HE IIE
= EXSE guide line EXsE HEIIE EXtojAd | Hl1
(EXt71Zt 6~12 7H) (= 1271) Hig
Sector Al7HEY ]| Overweight (H|Z&tH)
(HE) HE HIE 7= Neutral (&)
EXSa 38 Underweight (HIZ&2)
Company HUiE 7|1E Buy (D<) +15% Ol& 7|CH 93.6% 20154 2 & 2 UHE| A} EXSZ0| 7|1E
(719) EXSZ 3T Hold (2]) —-15% ~ +15% 7|CH 6.4% 4 ©A (Strong Buy / Buy / Marketperform /
Sell () ~15% 0|5t 7|ch Sell)oilAf 3 StA (Buy / Hold / Sel)2 #HZ
2 100.0% | £xtoi74 HIE2 2020. 10. 1 ~ 2021. 9. 30
YA ZIMRMES] AT E SSE0| MOt}
SHEOAS J|IECR St EXtEaY HIEY
(RZ 1972t &8 71Z, 2719 4M)
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