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(Ad9) 2019 2020 2021E 2022E 2023E
& 159.2 7.7 177.3 180.0 188.2
910]2 26.2 28.4 31.9 31.8 335
MIEA LA G 2] 28.2 31.1 349 35.0 36.9
«=0|(X|EfF=ZF 18.6 23.2 27.0 27.2 28.7
EPS (%) 1,225 1,532 1,776 1,780 1,883
SUE (%) -13.1 25.1 16.0 0.2 5.8
PER (x) 12.6 10.9 10.0 10.0 9.4
PBR (x) 1.0 1.0 1.0 1.0 0.9
EV/EBITDA (x) 5.9 6.0 5.7 6.2 5.4
HRAO|AE (%) 16.4 16.6 18.0 17.6 17.8
EBITDA OEl (%) 18.9 18.9 20.6 20.6 21.7
ROE (%) 7.0 8.2 8.8 8.3 8.2
EXHIZ (%) 1.1 1.1 9.3 8.7 8.2
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3Q21 Review

#1  3Q21 Review

(29 o) 3Q21 3Q20 YoY 2Q21 QoQ 7|EFHR| Qx|
& 450 433 3.8% 426 5.6% 443 1.4%
FolQl 73 84  -13.0% 76 -4.3% 74 -2.1%
«=0[¢ 60 4 -19.4% 68  -12.3% 62 -3.8%
OPM 16.2% 19.3% 17.9% 16.8%

NPM 13.4% 17.2% 16.1% 14.1%
Az StIH|Sk OHAESXSH 2lMXIIE,
ZFIFRS &7 |E
5 B4 MY

(H9: A2) 1020 2020 3020 4020 1Q21 2Q21 3Q21 4Q21E
&Y 420 421 433 442 452 42 450 445
Yoy 7.0% 4.0% 6.3% 14.5% 7.6% 1.1% 3.8% 0.7%
HAMEEH 342 350 362 366 367 348 356 361
=2A 8 25 26 26 27 29 26 26 29
ASHHLEA 9 13 1 7 13 1 12 8
2033 11 10 10 13 13 1 12 14
SHEAGTISH| 10 9 10 13 12 12 1 14
7|E} 24 14 13 17 19 19 33 18
Yoy

FHMGEH 10.4% 7.6% 9.9% 8.7% 7.3% -0.5% -1.7% -1.4%
=28 9f 5.7% 12.5% 12.4% 22.2% 15.0% -0.4% -1.2% 9.4%
ASfEHAEHN -53.9%  -37.9% -44.7% 196.9% 38.3%  -17.6% 6.8% 25.1%
o -86%  -14.8% -8.7% 7.8% 22.4% 12.4% 16.7% 6.9%
NS4 GTIEH -34% 1.9% -2.4% 27.2% 22.5% 26.9% 7.6% 10.7%
JIEt 324%  -11.8% 1.1%  460.0%  -21.0% 37.9% 148.6% 9.2%
% of Sales

HAMEEN| 81.3% 83.0% 83.6% 82.8% 81.1% 81.6% 79.1% 81.1%
A8 6.0% 6.1% 6.1% 6.1% 6.5% 6.0% 5.8% 6.6%
23HEHLEA 2.2% 3.1% 2.5% 1.5% 2.8% 2.5% 2.6% 1.9%
s e 2.6% 2.3% 2.4% 2.9% 2.9% 2.6% 2.7% 3.1%
SHEAGTISH| 2.3% 2.2% 2.4% 2.9% 2.6% 2.8% 2.4% 3.2%
7|E} 5.7% 3.3% 3.1% 3.8% 4.2% 4.5% 7.3% 4.1%
Aelol9f 72 56 84 2 121 76 73 49
% of sales 17.2% 13.4% 19.3% 16.3% 26.7% 17.9% 16.2% 1.1%
% YoY -19.9%  -15.2% 30.8% 75.5% 66.8% 35.4%  -130% -31.2%
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(Ergl: o42d) A HAS =2t
2021E 2022E 2021E 2022E 2021E 2022E
I E=gl 1,774 1,800 1,773 1,800 -0.1% 0.0%
Foly 325 323 319 318 -1.8% -1.7%
=0[2 278 277 272 272 -2.0% -1.9%

F: IFRS 91271

— —-O

(9l o2) 2017 2018 2019 2020 2021E 2022E 2023E 2024E
oEH 1,480 1,547 1,592 1,17 1,773 1,800 1,882 1,957
Yoy 4.7% 4.5% 2.9% 7.9% 3.2% 1.6% 4.5% 4.0%
HAMEEN| 1,154 1,213 1,301 1,419 1,431 1,452 1,517 1,580
28 104 97 92 104 110 112 116 119
23HEHLEA 91 89 63 40 43 44 45 46
2033 53 52 47 44 50 51 52 52
SHEAFTSH| 36 4 39 42 49 50 52 53
7|Et 42 54 50 68 0 91 100 107
Yoy

FUMZEH 13.7% 5.2% 7.2% 9.1% 0.8% 1.4% 4.5% 4.2%
=2AEYf 9.7% -6.7% -4.8% 13.0% 5.7% 1.7% 3.9% 1.9%
LY EA 7.0% -1.8% -30.0% -36.6% 9.0% 2.0% 1.9% 1.8%
ZLEE 20.1% -3.1% -9.7% -6.0% 14.3% 1.6% 1.5% 1.4%
HEL GEIEH 1.0% 12.8% -3.1% 5.8% 16.3% 3.3% 3.5% 2.6%
JIEt -70.1% 31.0% -8.1% 36.1% 31.5% 2.0% 9.3% 7.1%
% of Sales

HAMZBEN| 78.0% 78.5% 81.7% 82.7% 80.7% 80.6% 80.6% 80.7%
=2t 8Y 7.0% 6.3% 5.8% 6.1% 6.2% 6.2% 6.2% 6.1%
ASHEHLEA 6.2% 5.8% 3.9% 2.3% 2.4% 2.4% 2.4% 2.3%
=033 3.6% 3.3% 2.9% 2.6% 2.8% 2.8% 2.7% 2.7%
SHEAHTISH| 2.4% 2.6% 2.5% 2.4% 2.7% 2.8% 2.8% 2.7%
7|Et 2.8% 3.5% 3.1% 4.0% 5.0% 5.1% 5.3% 5.5%
aelo19| 297 273 262 284 319 318 335 352
% of sales 20.0% 17.7% 16.4% 16.6% 18.0% 17.6% 17.8% 18.0%
% YoY 37.1% -7.8% -4.3% 8.6% 12.3% -0.5% 5.6% 5.0%
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MHFHE E Q| AHIMAM
(Hof) 2019 2020 2021E  202E  202E (Hof) 2019 2020 2021E  2022E  202E
REA 2050 2144 2218 2016 2174 opEY 1592 1717 177.3 1800  188.2
FHZ U IR 180 361 401 158 246 STt 8.0 81 8.2 8.3 915
HEMHE S 7B 641 637 660 670  70.1 mEE01Y 792 86 %21 927  9%7
AN s 282 328 315 320 334 TofH| ¥ 22| 530 582 602 609  63.1
7 |EFR SRt 946 818 842 867 893 ggol %2 284 319 318 335
HIRSXHA 999 1152 1251 1678 1765 (EBITDA) 30.1 25 365 371 40.8
A7 GRS 172 280 289 293 307 2829 2.0 14 16 17 17
R 381 436 515 932 987 OIXHIE 0.0 0.0 0.0 0.0 0.0
SRR 3.1 3.0 2.8 2.7 25 HA7IYS FAEY 0.0 0.0 0.0 0.0 0.0
RS 3049 3206 3469 3694 3938  ZIESUALY 0.0 13 14 16 17
REFH 47 267 251 253 259 MEAZALHO 22 311 349 350 369
DT & 7|ELHZ 121 127 128 130 136 HSALERUMHIE 9.6 7.9 7.9 7.8 8.2
HII28FHM 0.4 0.5 0.5 0.5 0.5 AZA01S 186 282 270 272 287
7 |ER S5 122 134 117 17 17 STARI0IY 0.0 0.0 0.0 0.0 0.0
HIZ S5 5.7 6.2 45 42 3.9 =09 186 282 270 272 287
Yrl2s8FH 1.1 1.6 1.3 1.0 0.7 Kbtz 187 284 271 272 87
7 |EHIFS 45 46 3.2 3.2 3.2 SZEol 187 24 270 272 287
BxEA 304 330 295 204 207 HES0IUE (%) 497 504 520 515 514
WLIESESNE 2738 2961 3169 3395 3636 BLUOIAE (%) 164 166 180 176  17.8
2 9.7 9.7 9.7 9.7 9.7 EBITDATFEIE (%) 189 189 206 206 217
= 201 211 21 21 214 27|&0|UE (%) 17 135 152 151 153
o|Yoiz 2541 2732 2957 3183 3425 ROA (%) 6.3 74 8.0 7.6 75
HIRIEhFFRI2(SHZ) 0.7 0.5 0.5 0.5 0.5 ROE (%) 7.0 8.2 8.8 8.3 8.2
MEEA 2745 2066 3174 3399 3641 ROIC (%) 1.6 141 154 131 121
HgSER F2 EXIXE
(R1of9) 2019 2020 2021E 2022 2023 2019 2020 2021E  202FE  2023E
Ygas Y=L 47 28 242 03 209 FAKNE (K
g7120]2)(24) 186 282 270 272 287  P/E 126 109 100 100 9.4
HIRZ+AHIE7H 127 106 -19 44 5.0 P/B 1.0 1.0 1.0 1.0 0.9
RERILTHSZIH] 37 37 4.2 5.0 6.9 EV/EBITDA 59 6.0 5.7 6.2 5.4
FXLGZH| 0.2 0.4 0.4 0.4 0.3 P/CF 9.2 92 131 105 9.8
J|EfHE+qHIE 00 -09 -64 -09 -22 HHEAE (%) 19 1.8 1.7 17 17
FUES MURIHHS 18  -52  -09 -13 -39 ETY %)
HEMHH LB 35  -01 23 -10 =30 e 2.9 7.9 3.2 16 45
MO ZA(E7H -24 51 13 -05 -15 Feo|o] -43 86 123  -05 5.6
UK S7HZL2) 0.2 -0.2 0.1 0.2 0.6 Mol -38 101 12.2 0.3 5.6
T |ERLA, RS 0.5 0.3 0.0 0.0 0.0 g71=0lY -135 246 164 0.7 5.8
FEs iz -40.1 06 -156 —499 -165 EPS -131 251 16.0 0.2 5.8
RYTIRZ(FIS) -25 80 120 467 -124  LBY (%)
TR LS -03 -02 -02 -02 -02 @ SHHZ 1.1 111 9.3 8.7 8.2
SRR ZA(ST1) -377 101 -34 30 -39 RSH=S 8284 8021 8846 7977  840.7
7|EfEREE 04 13 0.0 0.0 0.0 EXUF/A7 X2 (x) -402 -387 -383 -295 -30.7
NFEsS ¥ 52 52 -46 46 46  SUAIA/FBHIE(K) 12004 9046 7129 7721 902.6
AUzl S7HEL) -06  -06 0.0 0.0 0.0 SRS () 16 2.2 19 15 12
2ol /KAL) -46 -46 -46 -46 46 =XdE (W) -1103 -1148 -1216 -100.2 ~-111.9
tHE=2 = 46 46 46 46 46 FYRIE(Y)
J|EfRE s 0.0 0.0 0.0 0.0 0.0 EPS 1,225 1532 1,776 1,780 1,883
#=39 %t -205 181 40 -242 8.8 BPS 14719 15920 17,036 18,251 19,550
PEST= 385 180 31 401 158  CFPS 1684 1815 1350 1,698 1,817
J|E= 180 3.1 401 158 246 DPS 300 300 300 300 300
Xh=2: BOIR(Q, O|HAESXISH B MAME, IFRS $1Z7|E
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Compliance Notice
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= ANE= Ot ZR0| s 140 SAUFKL Aol et HA MALM o SHUXZRZE AFBE 4 AELICH
= A2 MO MAZZM ZE MAAS2 YMOIA A2 OfEst A0 FAtS S2 Qlo| =X, HiZ, M, HIE 4 gfEUCt
_ S MEE MBAE S JIREAD} EE RIROIA AR RIBE AO| ST,
_ 5 XY FHESS MY 7IE HMYMOIAM 1% 014 BR5HD UK QLICH
_ & NES FHES2 MY J|E oM FAS| ZAEAM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & XE9 FHEZ0| cliFst= 2lAk= SARE AGSIAL 20 UX| SSLICH
EXS2 2 M JIE
= EXISZ guide line Exsa HEIIE EXoiA  Hln
(EXt7|12H 6~12 70 &) (= 12708) HIE
Sector AI7tE iy Overweight (H|S&tH)
(ZE) AE HIE 7I1E Neutral (E&)
EXsSs 3EA Underweight (HIZ&2)
Compan: H$AE 7|F Buy (Oi) +15% Ol 7| 93.6%
T e i o 20181 108 25 URE YA SXST HEIIEO
1) FASE 3T Hold (£%) ~15% ~ +15% 71 64%  J1x Logouok] =152 2
Sell (0H) ~15% 0|3} 7|y
i 100.0%  =xtojz74 HIg2 2020. 10. 1 ~ 2021, 9.30
YA 2N o3 HE Z=59| MORX|9}
SHAS 7|ECR Tt EXSSY HIFY
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