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Stock Data
KOSDAQ(12/1) 977.15 pt
A7tE 1,641 2i¢d
AT A 6,000 X
52% #07t / FKN 45,500 / 26,150 &
90 UHAHHHZ 3.89 AH
=2l X228 16.3%
4=l E(21.12E) 1.5%
BPS(21.12E) 33,817 &
KOSDAQ CHH| AfTHs=2lE 10 -71%

67HE -22.3%

1208 -17.9%

FF7d 0[82 (272)  34.9%
FIDELITY  10.0%

O2HOIIMRIARE 5.0%
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LEZ DY Valuation 24

- 8% Ho|Ctt ZEL Ol+E =3t

SIS JIESUR| MA JIRIOR QRIS T2 HRo YUY & BT 0}

AUCE SAk= 20199 7|& 1A 1097 0§EY CAGR

0.7% +79| S el oY ot MHEITHE, T2UIZ oI5 HUY 4 24 Y

OF 2020 —1.6% yoy SEFE EXCt 21 2021H0| = 327 °
S [e]

| =5
IC}. 0l0f| SAHE F2Lt BRI} £7} ZAE HR

Valuation ZHE

SAMC| Valuation 20223 FHAN AN J1Z P/E 6.64, P/B 0.7H1(ROE 11.7%) =
Zo|c}, 2pq AN SAIC| P/E bande 6.78) ~ 15.181, P/B band= 118 ~ 2.1t
Alolofl @IxI5H o, HxH P/E & P/B Valuation2 2019401 7|2514H HA SiCH
SrtE 92 QX([O8 2,3 #1]0 U0 Valuation ME|EJ} =01 AFo|Ct,

12 201990 = F0|2lo] —10.9% yoy 312I5HH Valuation SHEHS HAsIR=D|,
Olg= 201840 3&ASSt S92 thrE S4(2018E Capex 3454, 2p4 108 B
Capex 13922)0 M2 Z7HMZH| +2024) 57t F&o| AUL, XZF2 TEL} 0|77t
713t E|HA Valuation ottt £+EE |XISICIL &2 S22 A Valuation ot
Off 2 LiZt A2 Z mtFICt

Financial Data

(Mog) 2019 2020 2021E 2022E 2023E
e 168.8 166.1 168.1 174.3 180.4
ol 33.6 30.0 28.5 31.0 329
MITH S A2 37.1 2.5 30.0 32.4 34.4
202 28.2 17.4 23.1 25.0 26.6
EPS (&) 4,694 2,897 3,855 4,167 4433
ZUE (%) -1.2 -38.3 33.1 8.1 6.4
PER (x) 6.7 1.4 7.1 6.6 6.2
PBR (x) 1.1 1.1 0.8 0.7 0.7
EV/EBITDA (x) 3.8 38 2.7 2.1 1.6
HAOIAUE (%) 19.9 18.0 17.0 17.8 18.3
EBITDA OFX! (%) 26.3 24.8 24.2 249 25.2
ROE (%) 18.3 10.0 12.0 1.7 1.2
HIH|IE (%) 48.0 39.1 33.2 295 2.3
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(THel: ) 1Q20 2020 3Q20 4020 1Q21 2021 3021  4Q21E
=2 428 399 435 399 391 430 447 420
Yoy 9.6% -5.9% 0.2% -92%  -87% 7.8% 26% 5.3%
2Ol 334 310 338 308 299 327 340 328
HEH| 84 83 93 86 86 96 95 87
7|E 10 6 5 5 5 7 5 5
Yoy
> oA 97% -67%  -0.3% -98%  -10.4% 5.6% 0.7% 6.3%
Az 9.0% -2.3% 47% -4.6% 22% 15.4% 29% 20%
J/Ef 10.9% -81% -278%  -354%  —451% 15.4% 0.7% 0.7%
WELIESS
2Ol 78.1% 77.6% 77.5% 77.3% 76.6% 76.0% 76.1% 78.1%
HZR| 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%
goly 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 14%  -237%  -71%  -153%  -29.5% 11.0% 1.4% 4.3%
XE: CEIHE, OHAEEXISH 2|MEIME
ZIFRS ¢1Z7IE
m2 CG7MA MY
(TH: od2d) 2015 2016 2017 2018 2019 2020 2021E 2022E
=2 1,243 1,34 1,444 1,587 1,688 1,661 1,681 1,743
Yoy 11.2% 12.2% 36% 9.9% 63%  -16% 1.2% 37%
2Ol H| 1,002 1,121 1,154 1,275 1,317 1,289 1,294 1,338
HEH| 183 205 232 276 341 346 365 383
7|E} 58 69 58 36 30 26 22 23
Yoy
> oA 13.6% 11.9% 3.0% 10.4% 33%  -21% 0.4% 34%
Az 4.3% 11.8% 13.3% 19.1%  233% 1.5% 5.5% 5.0%
J/Ef -3.1% 17.9%  -150%  -37.7% -17.7% -137% -128% 0.7%
WELIESS
=0t 80.6% 80.4% 79.9% 80.3% 78.0% 77.6% 77.0% 76.7%
=N 14.7% 14.7% 16.1% 17.4% 20.2% 20.8% 21.7% 22.0%
7|E} 4.7% 4.9% 4.0% 2.3% 1.8% 1.6% 1.3% 1.3%
gole| 187 217 33 362 33 300 285 310
% of sales 15.0% 15.6% 22.3% 22.8% 19.9% 18.0% 17.0% 17.8%
% YoY 4.0% 16.2% 48.5% 123%  -71%  -109%  —4.7% 87%
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CHEIMZ (023910)

KRN QAN
(&4 2019 2020 2021E  202E 2023 (&4 2019 20200 2021E  202E  202%E
QEXA 1111 1217 1349 1536  175.1 HEY 1688 1661 1681 1743  180.4
e R AagRt 48 614 733 90.0  109.4 HE27t 109.3 1095 1124 1153 1186
THERHA & 7|EHHA 31 291 330 342 354 lEE0l 55 5.5 5.8 501 618
THILRFAE 200 237 21 229 237  HOHH 2| 259 266 272 280 288
7|EFR- SR 10.2 75 6.4 6.5 6.6 o1y 336 300 285 310 329
HIRSXHE 1357 1314 1353 1383 1402 (EBITDA) 44 M3 408 435 455
AT IHERS 0.0 0.0 0.0 0.0 0.0 =8&9 -06 -06 -02 -02 -0
REXpA 1258 1134 1171 1194 1207 OIXtHIE 0.9 0.6 0.7 0.7 0.6
SR 0.4 0.4 0.4 0.4 04  BAVIES FXEA 0.0 0.0 0.0 0.0 0.0
RHEH) 2469 2531 2702 2919 3153  IEIFEEY 41 68 16 15 16
CET=PYT 27 392 33 364 364 HTASA G0l 371 25 300 324 A4
HYURHT L 7|EFRHS 286 287 289 248 57 ASA - IMHIE 90 52 68 74 78
=S 7.0 7.9 7.1 6.4 5.6 AEAH0 282 174 281 250 266
7|EFRSEA 12.0 7.6 5.2 5.2 5.2 STAIoY 0.0 0.0 0.0 0.0 0.0
HIGSEH 374 319 30 301 291 g71z01Y 282 174 281 250 266
HIIZ82 248 208 198 187 177 WL S 28.2 174 234 250 266
7|EHIRSER 126 111 112 113 114 0|9 282 174 234 50 2.6
SAHEA 801 712 673 664 656 HEZ0|2E (%) 3.3 340 B2 339 342
X|HF=FX]2 166.8 1819 2029 2255 2497 HAOIAE (%) 199 180 170 17.8 183
Xz 30 30 30 30 30  EBITDAORIE (%) %63 248 242 249 52
M= 0.2 0.2 0.2 0.2 0.2 g71&01AE (%) 167 105 138 143 147
olyoiz 1636 1787 1997 223 2465  ROA(%) n7 70 88 89 88
HIX|HHFFXI2(AZ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 183 100 120 1.7 112
RH2EH 1668 1819 2029 255 2497  ROIC (%) 182 161 150 157 163
3ISE 2 EXX|H®
(M) 2019 2020 2021E  202E  202E 2019 2020 2021E  202E 202
FAYE HISE 353 3836 308 47 365 FANEK
27]=0]2(24) 282 174 2381 %0 %6 P/E 67 114 7.1 6.6 6.2
HI&ZSAH|E7H 204 277 97 109 110 P/B 1.1 1.1 0.8 0.7 0.7
RERILT S ZIH] 108 13 122 125 126 EV/EBITDA 3.8 38 2.7 2.1 1.6
FERIAAZH| 0.0 0.0 0.0 0.0 0.0 P/CF 3.9 4.4 5.0 46 4.4
7|EFSigHIE 0.2 04 -25 -16 -16 HIE2UE (%) 1.3 1.2 15 1.5 1.5
AAHE KRS -36 33  -20 11 -1 HBY(%)
HEH 2271 45 7.3 -39 -1.2 -1.2 I E=g 6.3 -1.6 1.2 3.7 35
THOXHEE ZA (ST 09 -38 16 -08 -08 Aol -71 109  -47 8.7 6.2
IR STHLA) 49  -05 0.3 0.9 0.9 Aol -02 -393 329 8.1 6.4
7|EFRpL, BRHHS 48  -64 0.0 0.0 0.0 g71=019} -12  -38.3 33.1 8.1 6.4
Exgs 3 -208 -109 -160 -149 -139 EPS -12  -383 331 8.1 6.4
QEXMHE(FS) -132  -53 -159 -148 -13.8 oM (%)
FEHIIA ZA (B 0.0 0.0 0.0 0.0 0.0 EijHlg 480 3941 33.2 295 26.3
EXIRt ZA (B 28 90  -0.1 —0.1 —0.1 RSHIE 260.2 3102 3717 424 4805
7 [EtEXES -47  -146 0.0 0.0 0.0  =XUI/AIIRZ(x) -132 214 -260 -31.6 371
HPYS Bz -103 -57 -29 32 32  HOI/I8HIEK 379 486 423 475 523
xS STHEL) -86 36 -08 -08 08  SXUZ (HA) 318 288 269 251 233
A2 Z7HZA) -6 21 -22 24 24 EXUF (HYE) -20 -388 527 -712 -95
el Xig 16 21 22 24 24  FTEYKEE)
I |EHRES 0.0 0.0 0.0 0.0 0.0 EPS 4694 2,897 3855 4,167 4,433
=9 57t 43 166 119 167 194 BPS 27,79 30,321 33,817 37,584 41,617
7|1=82 405 48 614 733 9.0 CFPS 8,100 7516 5479 5979 6,268
EGE 448 614 733 90.0  109.4 DPS 400 400 400 400 400
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CiH]  CHH|  CHH| Cid]  CHH|  CHH|
40,000 20150420 ©H& HEY
2020.02.14  Buy 40,000 | 46 234
2021.0215 Buy 40,000
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_ S A= FHSF2 MY J|E MMM 1% old ER/5IE AR BELICH
_ 3 NEQ FHES2 MY JIE M AL ZARRY HEYAL Y O HRAL S BT 2RI K| obSLCH
_ & MRS FHEF0| dHYste SAME SAIRt AZSIAL 20 AR| ST

T2 EX}SE guide line EXSE HEI|IE EXtolA | Hlx
(EXt71Zt 6~12 7H ) (&= 1271€) g
Sector Al7tE oy Overweight (H|Z&tCH)
(EE) A4S HIF 7|IE Neutral (&)
EXsa 3EA Underweight (HIZ&4)
Company  HO{9E 7|1E Buy (0i=+) +15% 0|4 7|cH 93.6% | 2015 2 © 2 UHE| TA} EXSZ0| 7|
(7€) EXtSE 3EA Hold (28) —15% ~ +15% 7|CH 6.4% | 4 S (Strong Buy / Buy / Marketperform /
Sell (I4%) ~15% 0|5t 7|CH Sell)0flAl 3 = (Buy / Hold / Sel)2 #Z
g 100.0% | =xtolz4 HIZ2 2020. 10. 1 ~ 2021. 9. 30
SAb IMEIMEQ O|ATE E2S0| MOpx|at
SHOHS 7|EC= $t EXSEE HIEY
(B2 192 £X 71F, 271 B4)
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