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Stock Data
KOSPI (2/14) 2,704.48pt
A7t 5 2,459 A2
EC 4,840 2=
Z 2|07 z|&7} 75,800 / 49,900 &
0 Y ABAAHHCHF 3.87 A&
Q=21 X2 28.6%
S ~2E(22.12E) 5.4%
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KOSPI CHH| &th=olE 1708 -0.2%
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FF7d KPXEZA (20820)  64.4%
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(Mog) 2019 2020 2021P 2022E 2023E
e 765.7 7467 1,008 933.5 967.3
ol 48.4 64.1 447 50.5 52.9
MITH S A2 55.6 83.5 63.9 66.6 69.0
20|Q(K|H=Z= 4.7 63.3 48.1 51.1 52.9
EPS (&) 8,759 13,307 10,121 10,738 1,127
SUE (%) 276.7 51.9 -23.9 6.1 3.6
PER (x) 6.3 41 5.0 47 46
PBR (x) 0.6 0.5 0.4 0.4 0.4
EV/EBITDA (x) 3.1 15 2.4 1.4 1.1
HAHOAUS (%) 6.3 8.6 44 5.4 55
EBITDA OFX! (%) 8.4 10.8 6.6 7.6 7.7
ROE (%) 9.2 12.7 8.9 8.9 8.6
HIH|IE (%) 15 19.4 2.8 241 29
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4Q21 Review

#1  4Q21 Review

(49 i) 21 4020 Yoy 3Q21 QoQ 7IEZHR| %t
T ES 2,785 2,290 21.6% 2,547 9.4% 2,630 5.9%
qHo|el 109 265 -58.8% Al 52.7% 138 -21.0%
0|2 102 207 -50.8% 70 46.2% 119 -14.4%
OPM 3.9% 11.6% 2.8% 5.2%

NPM 3.7% 9.1% 2.7% 4.5%
K& KPXA|D|Z, O|HAEEXISH 2IMRIME,
ZFIFRS Q&7
5 FHNY Y

crof: ofgl) | M2 HAE _ =

2021P 2022E 2021P 2022E 2021P 2022E

I ESl] 10,053 11,187 10,208 9,335 1.5% -16.6%
0| 476 534 447 505 -6.1% =5.4%
0|2 501 540 483 515 -3.4% -4.6%
A= KPXAIO|Z, O|HIAEEXISH 2|MXIME,
ZFIFRS S@71E
23 F27|H4 HY

(T2l ) 1Q21 2Q21 3Q21 4Q21 1Q22E 2Q2E 3Q2E 4Q2E
& 2,293 2,583 2,547 2,785 2,382 2,315 2,241 2,396
YoY 28.9% 68.8% 36.4% 21.6% 3.9% —-10.4% -12.0% -14.0%
2At 1,721 1,954 1,962 2,150 1,790 1,655 1,632 1,746
e 646 691 647 709 657 692 648 709
oj=Hel 30 52 48 37 48 79 71 52
HEZTH -104 -114 -1 -110 -112 -1 -1 -1
Yoy

ZAf 17.8% 54.4% 38.7% 34.7% 40% —-15.3% -16.8% -18.8%
=l 78.7% 132.7% 33.4% 0.8% 1.7% 0.1% 0.1% 0.0%
oj=zgol -12.0% 298.8% 72.5% 65.3% 58.7% 52.9% 47.6% 42.8%
UELE)

2At 75.1% 75.7% 7711% 77.2% 75.1% 71.5% 72.9% 72.9%
e 28.2% 26.8% 25.4% 25.5% 27.6% 29.9% 28.9% 29.6%
oj=Hel -3.2% -2.4% -2.5% -2.6% -2.7% -1.4% -1.8% -2.5%
geloly 146 121 n 109 118 120 125 142
% of sales 6.4% 4.7% 2.8% 3.9% 4.9% 5.2% 5.6% 5.9%
% YoY 17.2% 13.3% -51.0% -58.8% -19.1% -0.4% 75.0% 30.5%

Xi&: KPXAHOIZ, OHIAEZXSH 2 MRIME,

FIFRS SE7IE

O[HAESRESHE SIMRMIE 2



O

(H9]: @) 2015 2016 2017 2018 2019 2020 2021P 2022E
o0& 7,439 6,474 7,037 7,667 7,657 7,467 10,208 9,335
Yoy —-10.0%  —13.0% 8.7% 9.0% —0.1% —2.5% 36.7% —8.6%
=A 6,077 5,040 5,336 5,775 6,068 5,738 7,787 6,823
S=H 1,806 1,681 1,744 1,890 1,706 1,847 2,693 2,706
oj=el 89 228 160 157 131 97 167 251
HExd —533 —475 -203 -155 —247 -215 —440 —445
Yoy

ZAF -122%  -17.1% 5.9% 82% 5.1% —5.4% 36.7%  -124%
= -5.8% —6.9% 3.7% 84% -9.8% 8.3% 45.8% 0.5%
oj= o1 571.3% 157.2%  -29.7% —2.0% -16.8%  -25.4% 71.4% 50.2%
(IHZHIZ)

=A 81.7% 77.8% 75.8% 75.3% 79.3% 76.8% 76.3% 73.1%
S=H 24.3% 26.0% 24.8% 24.7% 22.3% 24.7% 26.4% 29.0%
o=l —6.0% -3.8% -0.6% 0.0% -1.5% -1.6% —2.7% —2.1%
g0l 488 a3 300 239 484 641 a7 505
% of sales 6.6% 6.8% 4.3% 3.1% 6.3% 8.6% 4.4% 5.4%
% YoY 8.2% -93%  -323%  -20.4% 103.1% PA4%  -30.3% 13.1%
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#5 RIM Valuation

(T2l A2 2021 202 2028 2024 2025 2026 2027
Total Shareholder's Equity 5,235 4,947 5,429 5,686 5,964 6,259

Total Shareholder's Equity (Year average) 4,981 5,091 5,188 5,558 5,825 6,112

Net Income 633 483 515 533 549 565

Dividend 127 139 139 139 139 139

Payout ratio % 20.0% 28.8% 271.0% 261% 25.3% 24.6%

FROE (Forecasted ROE) 12.7% 9.5% 9.9% 9.6% 9.4% 9.2%

2 AUE 2.0% 2.0% 2.0% 2.0% 2.0% 2.0%
E(Rm-Rf) 2lA3x2|0|Y 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

Hi|E} 1.00 1.00 1.00 1.00 1.00 1.00

COE (Cost of Equity) 10.0%  10.0%  10.0% 10.0% 10.0%  10.0%

ROE Spread (FROE-COE) 27% —05% -01% -04% -0.6% -0.8%

Residual Income 135 -26 -4 -23 -33 -46 -46
PVIF (including Mid-year adj. Factor) 100% 91% 83% 75% 68% 62%
FHT0[2f2] HIHTX] -26 -4 -19 -25 -32

A&IHX| (20274 01%) —465
Continuing Value Calculation

Rl £7t2 (1 -normalized RI) 0.0%

Rl ASHEE g (%) 0.0%

COE 10.0%

3Rl SxH7IX] -105

HEZIHx| HIH7EX] -289

Beginning Shareholder's Equity 5,235

Equity Value for Residual Income 4,841

Appraised company value

LTS (HF) 4,840

Xp7|:A5 (BF) 85

FHFYIIR| (9) 101,810

HEFY7HA| (3) 65,176 — R4 2A3S 133t 35% discount

SIFE7H (H) 50,600

Potential (%) 30.8%
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KPX#0|Z (025000)

HPSEHE =AM
(A429) 2019 2020 2021E  2022E  2023E (A429) 2019 2020 2021P  202FE  2023E
RSt 2747 3542 3837 4219 4511 oH 7657 7467 1,0208 9335  967.3
3 A AT EAM 38 461 282 849 1044 HE-27t 665.4 6259 9006 799.0  828.1
HERP R 7Bt 177 1258 139.8 1285 1338 HES0l| 1003 1208 1202 1344 1392
THDRpA 775 656 978 894 927 TofH| 2 EH2|H| 5.9 567 755 839  86.3
7 [EtRSAH 758 1167 1179 1190 1202 o1y 484 641 447 505 529
HIR St 2632 2828 335.0 3288  341.2 (EBITDA) 645 808 675 714 745
A IHEXS 30.6 39.8 54.4 497 515 ag& 6.3 3.1 6.7 6.3 6.4
R 1543 1594 1685 1762  183.3 OIXHHIE 0.8 0.5 0.6 0.8 0.8
DEXIA 5.6 55 5.3 5.2 5.1 2A7IYS FAEY 0.0 0.4 0.4 0.4 0.4
R 537.9 637.0 7187 7507 7923  7IEIERSIES 09 158 121 94 93
RSEM 496 937 1437 1377 1393 MIEALA0[Y 556 835 639 666 690
AT S 7IEHHS 08 645 652 596 617 HEALHRAMHIE 125 191 149 150 155
EIIS8F M 75 1.2 607 602 597 ALY 431 644 490 516 535
7Bt RS 14 179 179 179 179 STAR0IY 0.0 0.0 0.0 0.0 0.0
HIRSEX 59 9.7 8.1 8.1 8.2 g71z01Y 431 644 490 516 535
371387 1.9 1.7 0.0 0.0 0.0 LIS 47 633 481 511 529
7|EHHIRS 2 4.0 8.0 8.1 8.1 8.2 EZzo|y 438 637 490 516 535
SAHEA 556 1034 151.8 1458 1475 HEZ0|AE (%) 131 162 118 144 144
NTTESSC 4727 5235 5568 5048 636  SUOIUE (%) 63 86 44 54 55
NS 242 242 242 242 242 EBITDAOIZIE (%) 84 108 6.6 7.6 7.7
xr2dolz 270 270 270 270 270 271201AE (%) 5.6 8.6 48 55 55
o|dolm 4241 4757 5107 5487  588.6 ROA (%) 78 108 7.1 7.0 6.9
H|X|HFFX (S Z) 96 10.1 10.1 10.1 10.1 ROE (%) 9.2 12.7 8.9 8.9 8.6
RESH 4823 5336 5669 6049 6447 ROIC (%) 102 135 8.9 9.3 9.7
S2sE =2 EXXH
(A) 2019 2020 2021E  2022E  2023E 2019 2020 2021E  2022E  2023E
AAUE HISE 655 1067 -72 948 642  FAXE ()
27120]2)(24) 431 644 490 516 535 P/E 6.3 4.1 5.0 47 46
Bl L= 2 252 192 -107 2.0 174 P/B 0.6 0.5 0.4 0.4 0.4
REALL TS24 157 163 224 205 213 EV/EBITDA 3.1 15 2.4 1.4 1.1
TR 0.3 0.3 0.3 0.3 0.3 P/CF 3.9 3.2 6.4 3.0 35
7|EfSIE4olHIR -68 -139 -334 82 45 HHEIE (%) 45 5.0 5.4 5.4 5.4
HABE KRS -32 276 456 141 -64  HEY (%)
HERE H2(S7H 18 -93 -140 113  -53 & -01 25 367 -86 3.6
MO HA(EH 136 120 -32.2 84 32 oIy 103.1 24 -303 131 47
LM S7HHL) -187 323 06 56 2.2 Mol 2535 503  -235 4.2 3.6
7 (ERH, RAES 00 -74 0.0 0.0 0.0 g7I=01Y 2583 496 -23.9 5.3 3.6
FAgs ¥z -426 -526 470 -245 312  EPS 2767 519 -239 6.1 3.6
QERMRZ(FS) -1 -187 315 282 284  BY (%)
YR YA (ST 0.0 0.0 -02 -02 -02 FR{HIE 15 194 268 241 29
EXRHE BB 104 -155 153 39 -25 w3HIE 553.4 3782 2669 3065 323.8
J|EtEXIEE 298 -18.4 0.0 0.0 00  =RYUI/RZIXH(x) -137 -27.8 -148 -236 254
HeEs @z -295 -109 364 -136 -136  BUU/SBHISK) 5.4 1191 703 602 633
Reigel S7HAEL) -19.4 18 494 -05 05 XU (M) 9.4 13.0 60.7 602  59.7
Xpo| Z7HEA) -101  -127  -131  -131  -13.1 =AeE (MYY) -66.1 -1485 -84.1 -1425 -163.6
el XI5 101 127 131 131 134 FEXEE)
7 [EtHF &S 0.0 0.0 0.0 0.0 0.0 EPS 8,759 13,307 10,121 10,738 11,127
#329 57t 61 43 -179 57 194 BPS 97,661 108,169 115,043 122,891 131,121
MELE 9.9 38 461 282 849 CFPS 14,110 17,284 7,927 16,665 14,582
J|EHE 38 461 282 849 1044 DPS 2500 2,750 2750 2,750 2,750
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0160531 =Z e
60,000 2020.07.15 Buy 55,000 | 2.0 -127
50,000 20201201 Buy 65000 | —34 -148
’ 20210208 Buy 75000 | 1.1 -177
40,000 2020209 Buy 75,000 | -30.4 =310
’ 20220215 Buy 65,000
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Compliance Notice
= R=0l| 7|ME WEE2 ARt 2019 oHE Yol gty Aom oFo] FEEh AZ0[LE 7HY Qlo] AYEASS HRIRLICHE AL FEA)
2 x2E 120 USRS 57| A8t YEAHBS SHOE MIAUSLICL B KB 258 LSS YA 2MAREI AT BISt RIE U YRS HIOE IYE 20|
L, EADE O oI 2NYE 28T 4+ o2 KR 20 SESHAIY| HI2IH /IISE FAH Al FXRAL RHAQ| Bt ZQUSH0| 2| SAES SHAIY| HIZHCE THEtA
= AR OfEeh AP0 10| SHFX; Zujof CHet HA MUK SUXNRZE AHBE 4 YU
= AEE A MASEM 2E MEAH2 GMOA A0 et A0 = A S2f 80| S|, HiE, &, HIE 4 HEUICE
_ & AEE M3AE SH 7|1 2EAIE E= M3KOIA AR HSE AFO| giELICH
_ & AR FHES2 MY J|E HMIAIM 1% 0|4 2/otal UX| HELICE
_ & AR FHEF2 MY J|E EA A ZAREA HEAL Y O i RAL S AT ERS K| S
_ & ARO FHEF0H| o Fot= A GAIRL AlFS|AL 2ZEA0 UK FELICEH
ExsaE € HE IIE
2 EXSE guide line SRS H8IIE EXoA | H1
(EXE712 6~12 742) (@5 1274%) Hlg
Sector A7E5 i Overweight (HIZ2{r)
(&) S HIE J7IE Neutral (F&)
EXSE 3EA Underweight (HIZ&2)
Company H$AE 7|1E Buy (OH=) +20% 0|4+ 7|cH 93.1% | 201541 2 2 UHE| TiA} EXIEZO0| 7|
(71€) EXSE 3EA Hold (2) -20% ~ +20% 7|CH 6.9% | 4 =7l (Strong Buy / Buy / Marketperform /
Sell () -20% 0|5t 7|TH Sell)ollAd 3EtA (Buy / Hold / Sel)2 #&4
A 100.0% | =xtolzt BB 2021. 1.1 ~ 2021, 12, 31
YA 2IMRMEC oHZE B=52| MOrX|Y
ZEOS JIZOR & EXNSTE HIFY
(B2 192t &5 717, 2718 4
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