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KOSDAQ (11/15) 1,029.03pt
A7t 5 2,415 242
el Al 12,044 T
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90 & LBHACHF 139
2=l X|2= 141%
HiE4=QlE(21.12E) 3.8%
BPS(21.12E) 5,301 &
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3Q21 Review

A 3Q21 AAE mEY 91A9A(+10.4% yoy), FYUO|Y 26%JA(+31.2% yoy,
OPM 28.5%), 0|2 214%(+29.5% yoy, NPM 22.8%) = 7|=SISICt Ol= A9 7|
ZE FEA| (Sales 86, OP 19%Y, NI 15%1@) & 2F &3lsI%1, 53|, Yol &
ZOIM 3 =S BUZ A AXS JhsEll 20 327I= HITI(2Q 45
71)017] o] HztalA 1} Yo ajxl= Y2 nla|sict

O 27| AX0|M 20| QU= A2 DR FHCZ J|FUSY 20| thet +27t &
AS1HM YOl F3EUCT HS2Z Sales +10% yoy 0|42 &2z 3|55

A 10492F H RS 79
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SAkE 20098 ~ 2020 St HdF 20| miE AN yS(Sales CAGR 12.1%, OP
CAGR 13.1%, Ba OPM 37.9%)0| =1 QITt. Ol= 7| MEEIL MH|A9 +2
7t FMHCE STtet 7| W=0lH, 023t =52 SARED Ofer 35 gl B9

oo
ste 7|8SE HIxet 44358 2014 Qlth

OFYXOl HRTE & WYHE

SA= =83 5802 (3Q21 7IE)S 2/t A2H, 0l kXl siEE A (Payout

(=]
Ratio 65% & #X)2 MR 22, 0]2/0] SIfatoll [t DPSIt &&3HLL UL,

Financial Data

(Heigl) 2019 2020 2021E 2022E 2023E
I =gl 40.9 429 451 47.4 497
He10|2l 16.7 16.9 18.2 19.3 20.5
MHIHASAIE 22 17.6 17.3 18.5 19.6 20.7
20|12l 13.7 13.1 14.4 15.3 16.1
EPS (&) 1,134 1,084 1,197 1,269 1,341
SUE (%) 9.0 -4.4 10.5 6.0 5.6
PER (x) 16.4 21.7 16.7 15.8 14.9
PBR (x) 4.2 4.9 3.8 3.4 3.2
EV/EBITDA (x) 9.7 12.2 9.0 8.3 7.6
FAHO|AUE (%) 40.9 39.3 40.3 40.7 41.2
EBITDA OFZl (%) 441 43.6 442 445 448
ROE (%) 26.8 23.4 23.7 22.9 221
EHIE (%) 16.6 16.7 14.8 13.6 12.5
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3Q21 Review

#1 3Q21 Review

(EH): o) 3Q21 3Q20 YoY 2Q21 QoQ I|IESHR] R}
TS 91 82 10.4% 210 14.7% 86 5.3%
oqoi0|2! 26 20 31.2% 123 17.7% 19 35.8%
20]2! 21 16 29.5% % 20.9% 15 33.7%
OPM 28.5% 24.0% 58.5% 2.1%
NPM 22.8% 19.4% 45.8% 17.9%

XZ: 0|3 CE, OHAERXSH 2| MRIIE
1 IFRS HE7|E

5 27143 20|

(H9: A2) 1020 2Q20 3Q20 4020 1Q21 2Q21 3Q21 4Q21E
&Y 91 202 82 54 94 210 91 57
Yoy 287% 3.5% 3.9% -12.2% 31% 4.0% 10.4% 51%
HEXFIAIY 82 193 73 46 84 200 80 48
7| A A 5 6 6 6 6 7 7
7|E} 4 4 4 2 4 4 4 2
(Yoy)

AEXSIAFS 26.4% 3.5% 27% -10.0% 2.2% 3.6% 10.3% 5.0%
/& ALY 9.8% 11.9% 22.1% -7.1% 15.1% 23.2% 23.0% 7.6%
JIEt -4.3% -6.2% 47%  —49.2% 5.1% -2.5% -6.6% 0.6%
(% of Sales)

HEXFALY 90.1% 95.5% 88.5% 84.9% 89.3% 95.1% 88.4% 84.8%
7|1 HEAA 6.0% 2.7% 6.9% 11.4% 6.7% 3.3% 1.7% 11.6%
7|E} 3.9% 1.8% 4.6% 3.7% 4.0% 1.7% 3.9% 3.5%
Felo019| 33 118 20 -2 32 123 26 2
% of sales 36.6% 58.2% 24.0% -3.3% 33.9% 58.5% 28.5% 2.7%
% YoY 50.1% 0.8% -6.8% —124.6% -4.6% 4.6% 31.2% =8

A= 0|2 2HE, OHAEEXSH 2|AXME
ZIFRS ¢@7IE

o= o
£r9l: of2l) GECE EEE 52
2021E 2022E 2021E 2022E 2021E 2022E
OHEH 447 464 451 474 1.1% 2.1%
EEUE 175 184 182 193 39%  5.0%
#0/9| 139 146 144 153 38%  48%

OIHIAEEXEH 2|MA|IME 2



J1gEY / ol=EHE

(S A 2015 2016 2017 2018 2019 2020 2021E 2022E
&Y 256 315 341 372 409 429 451 474
Yoy 27.2% 23.2% 1% 9.4% 9.9% 4.8% 5.2% 5.0%
AMEXS|AIY 205 273 299 331 373 393 412 430
7| S A 18 19 20 21 21 23 27 31
7|E}t 32 24 21 20 15 13 13 13
(Yoy)

LMEZSAFSY 32.2% 32.8% 9.6% 10.8% 12.6% 5.5% 4.7% 4.5%
JIgEEALY 14.9% 5.0% 8.7% 3.9% 0.0% 7.7% 17.0% 16.2%
JIEf 74%  -27.3% -9.8% =5.3% -24.9% -144% =1.1% =1.1%
(% of Sales)

AMEXS|AIY 80.3% 86.5% 87.8% 88.9% 91.1% 91.7% 91.2% 90.8%
7| A A 7.0% 6.0% 6.0% 5.7% 5.2% 5.3% 5.9% 6.6%
7|E} 12.7% 7.5% 6.2% 5.4% 3.7% 3.0% 2.8% 2.7%
Feol 9% 121 134 153 167 169 182 193
% of sales 37.0% 38.5% 39.5% 41.1% 40.9% 39.3% 40.3% 40.7%
% YoY 24.2% 28.4% 10.7% 14.0% 9.2% 0.9% 7.9% 6.1%

A= 0|2 HE, OHAERXSH 2| MRIME
FIFRS HE7IE
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0|22 E (092130)

THEAENE AN
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
REA 540 589 647 706 767 opEY 409 429 41 4 47
3 ¥ sagnmt 69 543 593 649  70.8 STt 0.0 0.0 0.0 0.0 0.0
HEMN H 7IERE 46 3.3 4.1 44 46 mEE01Y 409 429 461 474 497
AN s 0.0 0.0 0.0 0.0 0.0 THoH] 2 a|H] 242 260 269 281 293
7 [EtRSXHL 425 12 13 13 13 ggol 167 169 182 193 205
HI QSR 8.7 8.6 8.6 8.8 9.0 (EBITDA) 181 187 200 201 223
A7 IUEXS 0.0 0.0 0.0 0.0 0.0 2829 0.8 0.4 0.1 0.1 0.1
R 4.1 2.3 2.0 1.8 1.7 OIXHIE 0.0 0.0 0.0 0.0 0.0
FER 1.5 3.1 3.2 3.4 3.6 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
REA 626 675 733 794 857 7 |EtB &L= 0.0 0.0 0.2 0.2 0.2
RESEH 8.8 9.4 9.3 9.4 9.4 MEAZALHO 176 173 185 196 207
AT X 7IEHHS 0.6 0.4 0.5 0.5 0.5 HASAMG-RAMHIE 3.9 43 41 43 46
=rEr L 0.2 0.2 0.0 0.0 0.0 AZA01S 137 131 144 153 161
7 [EtRS T 8.0 8.8 8.8 8.8 8.8 STARI0IY 0.0 0.0 0.0 0.0 0.0
IS 0.2 0.3 0.1 0.1 0.2 271019 137 131 144 153 161
Y7138 0.0 0.1 0.0 0.0 0.0 K[t 137 131 144 153 161
7 |EHIFS 0.1 0.1 0.1 0.1 0.2 SZEol 137 131 144 153 161
EREA 89 9.6 95 95 95 HES0IUE (%) 1000 100.0  100.0  100.0  100.0
REYZFFXI2 537 579 638 699  76. FUOIUE (%) 409 393 403 407 412
ez 6.1 6.1 6.1 6.1 6.1 EBITDATFEIE (%) 441 436 M2 445 448
=Yooz 6.2 6.2 6.2 6.2 6.2 H7|20|UE (%) 334 304 319 322 325
o|Yoiz 429 471 530 591 653 ROA (%) 29 2014 205 200 196
HIX|HHF X2 (A ) 0.0 0.0 0.0 0.0 0.0 ROE (%) %8 284 287 29 221
MEEA 537 579 638 699 761 ROIC (%) 3231 3187 4589 4144 4001
SESER F2 EXIXE
(R1of9) 2019 2020 2021E  2022E 2023 2019 2020 2021E  2022E 2023
IHYS HISE 142 171 152 167 176  SFAXE KX
g71=0/9)(24) 137 131 144 153 161 P/E 164 217 167 158 149
HIRZ+AHIE7H 44 5.6 1.5 1.6 1.6 P/B 4.2 49 38 3.4 3.2
RERILTHSZIH] 0.7 0.7 05 0.5 0.4 EV/EBITDA 9.7 12.2 9.0 8.3 7.6
TR ZH| 0.6 1.2 1.2 13 1.4 P/CF 12.4 15.1 152 143 135
7 |[EtHZ g 0.0 00 -03 -02 -02 HHEAE (%) 40 3.0 3.9 41 44
TYLE KURHHS -0.9 18 07 02 -02 EBE®
SR LS -1.1 13  -08 -02 02 0 E4 9.9 48 5.2 5.0 49
MR ZA(E71) 0.0 0.0 0.0 0.0 0.0 SO 9.2 0.9 7.9 6.1 59
UK S7HZL2) 0.0 0.0 0.1 0.0 0.0 Mol 91 -3 6.7 6.0 5.6
T |ERLA, RS 0.2 0.5 0.0 0.0 0.0 g71=0lY 90  -44 10.5 6.0 5.6
FEs iz 40 %95 -7 -8 -19 EPS 90  -44 105 6.0 5.6
[ERHE(FIS) 22 =02 =02 -03 -03 Y (%)
XM LB -01 11 -14 -15 -16 Ll 166 167 148 136 125
SRR HA(B7H -14 406 0.0 0.0 0.0 REHIE 6153  627.9 6933 7546 8177
|EERIEE -0.2 0.2 0.0 0.0 0.0  =XLI/AIINZ(x) -902 9.3 -945 -945 -945
HrES a2 83 92 -86 93 -99  SAA/FBHIE(K) 18045 18275 19722 41842  n/a
AUzl S7HEL) -03 -03 -02 0.0 00 B (W) 0.2 0.3 0.0 0.0 0.0
A2el S7HEL) -81 -89 -84 -93 -99 =X (HAY) -484 -551  -604 -66.0 ~-71.9
29l XIZ 8.1 8.9 8.4 93 99 FYXIE(R)
T|EFR &S 0.0 0.0 0.0 0.0 0.0 EPS 1,134 1,084 1,197 1,269 1,341
#=39 %t 19 475 49 5.7 5.9 BPS 4460 4804 5301 5800 6,321
PESE 5.0 69 543 593 649 CFPS 1,498 1553 1,319 1,403 1,478
JIERE 69 543 503 649 708 DPS 740 700 770 820 870
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25,000 | 2200407  Buy 2000 | 83 121
— 2020.08.06  Buy 30,000 | ~13.7 247
20,000 | 2021.08.07 Buy 30,000
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10,000 -
5,000
0 T T :
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Compliance Notice
2 K20l 7|MHE LS ZER 2010| oAS HeEel st lom QFo fEE tolLt ZHY Qlo| ZHYEASS ERIFLICHEMAL FEA)
= ANE= 09| ZHUEXE 57| Attt 2SS SH2ZE MAZUSULCE 2 XAR0| £+5E HE2 At 2IMAI257t U2E otet Xz U FYEE HIZoZ 245 A0
Lf, EADE O Behdo|Lt 2NYE 28 4 oo 2 EUXE 20 SEStAY| HIZIH /IS FAF Al SXEAL RRAQ| BTk MRUSH0) £ ZZ2E S SHAIY| HERHLIC et
= ANE= OfEeh ZR0| s 140 SAFKL Aol et HA MALM o SHUXZZE AFBE 4 AELICH
= ANE= YA MAZEM 2E KMEAH2 GMOA Ao et A0 FAS 2 §10| S|, HiE, ME, HIE 4 AUSLICE
_ & XEE HSAE S@M 72T E= M3X0IA AR H S8t AFLO| iEL
_ & XEO FHEF2 MY J|E EMYAIM 1% Ole EFct UK YELCE
_ & NES FHES2 MY J|FE oM FAS ZAEAM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & Ao FHE=0I| siYst= slAle FAIRE AIGSIAL ZEAO] AR kELICE
EXSE ¥ M8 IIE
= EXISZ guide line EXISE HIIE EXlejA H|1
(EX}712t 6~12712) (&=1271€) HIE
Sector AI7tE iy Overweight (H|S&tH)
(&3) AE HIE 7IE Neutral (E&)
EXsSs 3EA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi=) +15% Ol 7| 93.6%
T e o o 0181 109 5 URE FA EXST HBIIZ0)
1) FASE 3T Hold (%) ~15% ~ +15% 71 64%  J1x LogouoA] =152 2
Sell () -15% 0|3} 7|t}
2 100.0% | =xtol7d HIS2 2020. 10. 1~ 2021. 9.30
A 2IMXMES| AT E B=52| wOtX|gf
ZEAS JIFOR B EXSIY HIFY
(B2 192 5 71E 2718 24
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