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Stock Data
KOSDAQ (11/9) 895.27pt
INVJET 1,160 2424
EC e an 15,678
52 2= Z| 07} E|X7} 8,160 / 6,030 &
0 Y ABAAHHCHF 5.16 A&
Q=21 X2 5.5%
S ~2E(22.12E) 7.2%
BPS(22.12E) 5,102 &
KOSDAQ | ACiels 1708 10.3%
6718 18.2%
12708 15.2%
=7y SI8A4Q| 721 40.7%
KRS 4T7%
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4Q21 Review: 7|CHX| &3]

SAE HY JAS Sal APANS LESRICL SA) 4021 HH2 145 2562

(+14.4% yoy), GH0[2! 3042/ (+34.9% yoy), =0[2! 2822 (+91.0% yoy)2 7|S5t
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Financial Data

(Mog) 2019 2020 2021P 2022E 2023E
e 93.6 85.4 101.7 11.5 121.9
ol 13.4 8.8 17.2 18.9 20.8
MITH S A2 10.0 8.6 174 19.3 21.4
0|9 7.7 6.7 13.7 15.2 16.7
EPS (&) 489 428 872 971 1,066
SUE (%) 115.2 -12.5 103.8 1.4 9.7
PER (x) 15,5 14.7 8.5 7.6 6.9
PBR (x) 1.9 15 1.6 15 1.3
EV/EBITDA (x) 6.7 6.7 53 49 44
HAOIAUE (%) 14.3 10.3 16.9 17.0 171
EBITDA OFX! (%) 26 19.6 24.0 2.4 229
ROE (%) 12.2 10.5 20.0 20.0 19.8
HIH|IE (%) 73.2 55.6 47.0 40.7 35.1
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#1  4Q21 Review

(H9l: oigl) Q21 4020 Yoy Q21 QQ  7IEZHEX| oxt
= 256 224 14.4% 266 -3.7% 250 2.4%
ggo|e 30 22 34.9% 55 44 8% 26 15.4%
=0|¢ 28 14 91.0% 42 -34.4% 20 39.5%
OPM 11.8% 10.0% 20.6% 10.5%
NPM 10.7% 6.4% 15.8% 7.9%

Atz YILS, OJHIAEERSH 2| MRIHIE],
FIFRS GEVIE

2 B JY

(9l o2) 1Q21 2021 3Q21 4Q21 1Q22E 2Q22E 3Q22E 4Q22E
oHEy 243 251 266 256 270 27 290 2m
Yoy 22.1% 22.5% 18.0% 14.4% 10.9% 10.3% 9.1% 82%
CHESS(=S) 89 96 9 92 98 105 108 99
ACE(ES) 56 53 62 57 61 57 67 61
st 3 3 3 3 3 3 3 3
222l 34 38 38 39 40 43 43 43
mby| 40 38 40 44 46 44 45 50
FC 8 9 1 10 9 9 11 10
ELC 1 1 1 1 1 1 1 1
7|Et 13 14 12 10 12 14 12 10
Yoy

CHESS(ZS, 29.1% 17.2% 17.7% 11.3% 10.2% 9.8% 8.5% 7.7%
ACE(ZS) 51.6% 15.6% 12.4% 12.0% 8.7% 7.6% 8.0% 7.2%
&éi+3t 33.7% -0.4% 11.5% 15.4% 6.9% 8.0% 6.9% 6.7%
2242/ 29.1% 47.7% 27.2% 30.2% 17.1% 13.6% 11.8% 9.8%
ey 14.9% 23.7% 20.5% 25.3% 14.6% 16.8% 13.2% 12.9%
FC 2.7% 76.3% 46.6% 31.5% 15.8% 7.9% 3.9% 2.0%
gz 49.3% nfa  -288% 271%  -16.0% -0.8% 58.1%  —16.9%
IEt —-42.0% 6.1% 32%  -29.1% -2.9% -0.3% 0.0% 0.0%
% of Sales

CHESS(ZS) 36.7% 38.2% 37.2% 35.9% 36.5% 38.0% 37.0% 35.8%
ACE(ES) 23.1% 21.3% 23.4% 22.2% 22.6% 20.7% 23.2% 22.0%
st 1.0% 1.0% 1.1% 1.0% 1.0% 1.0% 1.0% 1.0%
=222l 13.9% 15.1% 14.4% 15.2% 14.7% 15.6% 14.8% 15.5%
mby| 16.3% 15.1% 15.0% 17.3% 16.9% 16.0% 15.5% 18.1%
FC 3.3% 3.5% 4.1% 4.0% 3.4% 3.4% 3.9% 3.7%
ELC 0.4% 0.3% 0.2% 0.4% 0.3% 0.3% 0.3% 0.3%
7|E} 5.2% 5.6% 4.7% 3.9% 4.6% 5.0% 4.3% 3.6%
el 42 4 55 30 48 51 58 3
% of sales 17.3% 17.7% 20.6% 11.8% 17.8% 18.5% 19.8% 1.8%
% YoY 1602.8% 51.5% 63.9% 34.9% 14.2% 15.0% 4.9% 8.0%

RE: FYILS, OHIAEEXSH 2IMXE,
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o= o
(Er0l: ofg)) W2 W% =
2021P 2022E 2021P 2022E 2021P 2022E

o= 1,011 1,087 1,017 1,115 0.6% 2.5%
Feoly 168 182 172 189 2.4% 41%
=0|¢ 129 142 137 152 6.0% 6.9%
A2 HALS, OHIAEEXSH 2|AMXIME,
ZIFRS @7 |E
wa HZHA ML

(TH: A9) 2016 2017 2018 2019 2020 2021 2022E 2023E
OHEY 834 844 8n 936 854 1,017 1,115 1,219
Yoy 3.9% 1.1% 32% 7.4% -8.7% 19.1% 9.6% 9.3%
CHESS(=S) 282 293 317 344 318 376 410 444
ACE(ZS) 149 153 153 182 190 229 247 265
st 12 9 1 12 9 1 1 12
22421 115 122 127 119 112 149 169 190
by 119 137 148 153 134 162 185 212
FC 29 28 27 30 28 38 40 43
s 34 10 1 2 2 3 3 3
7[Et 94 N 87 93 61 49 49 50
Yoy

CHESS(ZE, 3.6% 3.7% 8.2% 8.7% =7.7% 18.4% 9.0% 8.2%
ACE(EE) 4.8% 2.9% 0.0% 18.9% 3.8% 20.7% 7.9% 7.2%
&35 -5.3% -20.0% 14.8% 8.7% -19.6% 13.7% 7.1% 6.5%
=22f2/ 1.3% 6.0% 4.2% -6.0% -6.0% 33.2% 13.0% 12.7%
2 11.4% 14.5% 81% 3.4% -12.5% 21.0% 14.4% 14.4%
FC 7.0% -1.8% -3.8% 9.5% -7.1% 35.6% 6.8% 6.7%
gl -20.8% -69.5% -89.2% 117.9% -7.0% 52.4% -1.5% -0.1%
JIEf 9.9% -3.1% -4.3% 6.7% -34.1% -19.8% -0.8% 2.9%
% of Sales

CHESS(=S) 33.9% 34.7% 36.4% 36.8% 37.2% 37.0% 36.8% 36.4%
ACE(ZS) 17.9% 18.2% 17.6% 19.5% 22.2% 22.5% 22.1% 21.7%
st 1.4% 1.1% 1.2% 1.2% 1.1% 1.0% 1.0% 1.0%
2242l 13.8% 14.4% 14.6% 12.7% 13.1% 14.7% 15.1% 15.6%
mpy| 14.3% 16.2% 17.0% 16.3% 15.7% 15.9% 16.6% 17.4%
FC 3.5% 3.4% 3.1% 3.2% 3.3% 3.7% 3.6% 3.5%
wis 4.1% 1.2% 0.1% 0.3% 0.3% 0.3% 0.3% 0.3%
7|Et 11.3% 10.8% 10.0% 9.9% 7.2% 4.8% 4.4% 41%
ggoly 87 103 109 134 88 172 189 208
% of sales 10.4% 12.3% 12.5% 14.3% 10.3% 16.9% 17.0% 17.1%
% YoY 26.2% 19.1% 5.3% 23.0% -34.5% 95.7% 10.3% 9.9%

RZ: FYILS, OHIAEEXSH 2IMXHE,
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KAIH| O[O A (040420)

HPSEHE =AM
(M) 2019 2020 2021E  2022E  2023E (M) 2019 2020 2021E  202E  2023E
REA 184 169 187 205 234 &Y 936 84 1017 1115 1219
e R AagRt 35 6.9 55 6.1 7.8 OHE-247t 674 645 722 793 869
HEMH X 7IERE 5.7 3.6 5.6 6.1 6.7 HES0l| %2 209 295 322 30
AN s 55 5.0 6.3 6.9 75 ToHH| 2 2H2|H] 128 121 123 132 142
7[EtR SR 3.7 14 1.4 1.4 1.4 o1y 13.4 88 172 189 208
HIR Skt 94 828 81 R0 95 (EBITDA) 211 168 245 261 280
A7 GRS 3.6 13 1.6 17 19 2829 -02 -06 -07 06 -05
R 760 489 493 504 517 OIXtHIE 0.5 0.8 1.2 1.1 1.1
FR 48 37 2.8 2.2 1.7 BA7ILS EREY -08 -08 -08 -08 -08
RtEA 1108 997 1068 1125 1199  7IEISALALY -2.3 12 17 18 19
RS 20.1 145 149 149 151 HEASA ol 10.0 86 174 193 214
AT X 7IEHHS 2.9 2.6 3.2 35 3.9 ASAUHRUMHIE 2.3 1.9 3.7 4.1 47
HII285M 6.4 2.6 2.4 2.1 1.9 ASARI0IY 7.7 67 137 152 167
T[EtRSERY 10.8 9.4 9.3 9.3 9.3 STAR0IY 0.0 0.0 0.0 0.0 0.0
HI RS 2.7 211 193 176 161 g71=019| 7.7 67 137 152 167
B7I38FH 214 189 170 153 138 K|ufjz=2s 7.7 67 137 152 167
7 |EHIRSEH 5.4 2.2 2.2 2.3 2.3 EZzo|y 7.9 58 187 152 167
ERHEA 468 %6 U1 25 31 HES0IUE (%) 280 245 290 289 287
X|HF=F= X2 640 641 727 800 888 HHOIUE (%) 143 103 169 170 1741
2 8.5 8.5 8.5 8.5 8.5 EBITDADIZIE (%) 26 196 240 284 29
H=Yoiz 207 297 297 297 297 G71=0[YE (%) 8.2 79 134 137 137
o140z 353 363 436 509 507 ROA (%) 7.8 6.4 132 139 144
HIX|HHFFXI2(H ) 0.0 0.0 0.0 0.0 0.0 ROE (%) 122105 200 200 198
23 640 641 727 800 888  ROIC(%) 145 86 168 172 178
S2sE F EXX|H
(Ao8) 2019 2020 2021 2022F 2023 2019 2020 2021E  2022F  2023E
S YSSE 129 152 131 174 187 ERAXE (X
U EIESS)) 7.7 67 137 152 167 P/E 155 147 8.5 7.6 6.9
HISZAHIE7 136 123 2.0 3.0 2.9 P/B 1.9 1.5 1.6 1.5 1.3
RERILT S ZIH] 6.6 6.9 6.1 6.3 6.4 EV/EBITDA 6.7 6.7 53 49 44
TR 2| 12 1.1 1.2 0.9 0.7 P/CF 5.6 5.2 7.4 6.4 5.9
7 |EfE s HIE -01 06 53 -42 -42  HEFAS (%) 5.7 6.8 7.2 7.2 7.2
UUHE KARRHS -58 22 25 -08 -0.9 MY (%)
HEMHH LB -0.3 19 -19 -05 -06 &Y 74 87  19.1 9.6 9.3
TAURHE ZA(E71) -1.8 05 -13 -06 -06  SeoId 20 -35 96 103 9.9
YT STHZHL) 0.0 0.0 0.7 0.3 0.3 Aoy 1294 145 1029 112 106
7Bt BAES -37  -47 0.0 0.0 0.0 37120 152 -125 1038  11.4 9.7
FAgS #3 -214 20 -79 -86 90 FEPS 152 -125 1038 114 9.7
QERXE(FS) -19.0 12 -66 -73 17 Y (%)
YR LB -19 -03 -03 -03 -03  FHE 732 556 470 407 351
SRR AA(ETH 0.0 07 -11  -10 -0 #SHIE 91.7 1166 1256 1371  155.1
7 |EFERES -0.6 0.4 0.0 0.0 0.0 ERIUZ/RE7IXH(x) 36.1 218 183 133 8.2
HeEs sz 81 -137 67 -82 -8 He0|2/ZEHIZ(X) 84 108 146 169 195
el S7HER) 130 -74  -03 -02 02 EXIUT (M) 27.8 215 194 174 157
A2l B7HEL) -57 57  -64 -79 -79  ZXRAUS (HY) 23.1 140 133 107 7.3
HE=2 X= 57 5.7 6.4 7.9 79  FIXEE)
7B &S 08  -06 0.0 0.0 0.0 EPS 489 428 872 971 1,066
39 &7t -0.4 34 -15 0.7 16  BPS 4080 4,088 463 5102 5663
MELE 3.9 35 6.9 55 6.1 CFPS 1,355 1,213 999 1,162 1,251
7T 35 6.9 55 6.1 7.8 DPS 430 430 530 530 530

Rz YO0, OHIAEREXSH 2IMXIME, IFRS HA7|E
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HATO|HNA 5HFT 0| EXto|A HEL
(#) - N - - 2IB(%) = - D218(%)
12000 N o W oy | HDOEA mR W g | HDL HA B
o0 T TR T I T T
: 190528 & bS]
2019.11.11  Buy 10,000 | —20.7 -25.8
8,000 - 2020.03.23 Buy 8,000 | -15.4 -22.2
2021.03.24  Buy 8,000 | -15.8 -17.6
6.000 2010504 Buy 9,000 | ~12.4 -18.2
’ 2021.11.10  Buy 10,000
4,000
2,000 -
0
19/11 20/05 20/11 21/05
Compliance Notice
2 XE0) JE ISSS TR 20lo| ol Yeispl WISt Qlonf 29ol £Ye 2RiolLt 7HY g0l HMEISS HOIBLICHENR: BEA)
2 X2 29 SEERE 57| 3t HEANIS SHOE MRLUALCL 2 K20l £2 B2 A 2IMARETL MRS DsH X1 U HEE HIEOR S5 %0|
Lt AP O FEAo|L 2FMS B 4 QO0R ATXEZEF EE5HAY| Hi2lH |15 SXH Al SAXE AHIC| BEEDL MAs0| 2SZHS BHAI7| HIZILICE T2k
= XRE ot AROIE DX SHEX AT T U MAAK|O| SUKEE ABE 4 QLT
2 XEE YAl HESEM ZE MEHS YAl YoM ofEE ZLoIE FAe| SO glo| SH, HE, M, HEE 4+ glsUn
_ & NEs MSAFE A 7|RFA0E £ M3KA AR S ARl gi&LICt
_ & ARS FHE=2 MY J|E HMGAIM 1% Ola 2R/t UX| &L
_ = X2 FHZ2S MY J|F HH YAR] TARA HER U 1 HIQX S BRARD R K| st
_ & A5o FHE=0l| aliPot= SlAks SAIRL AIGSIAL 2EA 0 UK QEELICH
ERNSE ¥ HE IIE
T EXSE guide line EXsSg XHEI|E EXjA H|n
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7HEY ]| Overweight (H|S&HCH)
(&3) B HIZ 7|E Neutral (&)
EXSE 32 Underweight (HIZ&24)
Company  HCiE 7|% Buy (0%) +15% 0|44 7|c 93.1%
R Yo c e 20181 108 B ULE YN XS FBIIZO0|
1) FASE 3 Hold (28) ~15% ~ +15% 7|C} 69% 51 +o00oik| =15%2 B2
Sell (IH=) -15% 0|5} 7|cH
A 100.0% | =xtojz4 HIS2 2021. 1. 1 ~ 2022, 12.31
YA 2IMZIMEQ OABE Z2S0| MOfX|a}
ZHOAS 7|F0R Tt EXSEY HIEY
(B2 197t &5 7|F, 2718 4
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