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Stock Data

KOSDAQ(2/15) 839.92 pt
A7HEY 4,077 A
AT A 13,216 M3
52% =\t [ ZX7t 31,909 / 20,029 &
90 UHAHHHZ 15.4 {3
=2l X228 8.8%
HiE=~2 E(22.12E) 1.8%
BPS(22.12E) 15,289 &
KODAQ CHH| Afth4els 170 28.2%

6IHY  34.8%
127H8  31.4%

EE=Y TAIE (223Q1) 31.8%
UAZFZH (12)  7.1%
FIL LIMITED (2132)  5.1%
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YA BHBAIS B3l 20229 A J0IEIAE DjE 1 460242 (+27% yoy), HRIO|
9} 400212 (+42% yoy), YYOIAUE 27% (+3%p yoy) 2 MAZCE J0[HA 7|1=

I EM SHA|= 1,060 (+29% yoy) 22 2021 MEE +21% yoy(82221<2) S FA|
|5ttt X &YW SHA|(yoy)= L2 410U (+35%), 7E 270A A (+24%),
=3 130U (+37%), 55 12043 (+16%) OICk.
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HEHUOIYES V| 35 TIE2Z QIgt FIMHel AVIH|E AelslHetE, &

[HEIX] 220lZ 26% +=2 2 7S Yoot tfgh, F=Lt

= El
SAME okl oy AX2 OiEN 1,42622(+22% yoy). FY0IY 371
(+32% yoy) OZ 4% HBA Bl

B3I} 4%

QIE|Z R0 O FAIIA IfE FAISHL, 20221 ol XS

BFIIE 44,0008 22 Yottt 20229 SAks 7IE FEMER Ze|l=ot okgH
2 g5, Y RE2R0| 20X £F iUt CsiX|THA et o=
ZO| A& Jise Yoo SAH SRfF7h= 2022F PER 7IE 13812 HHE X|SHHOA
Hef SOk &= F7k= 271 71 & HolH & 2|22d 21tE =lsiHM HEA

ol LU0 7se A= HEeit.

Financial Data

(Mog) 2019 2020 2021P 2022E 2023E
e 92.6 88.2 116.8 142.6 165.5
geio|el 22.6 15.1 28.1 37.1 46.8
MITH S A2 22.0 15.1 26.5 37.2 471
PSP TEES 17.6 15 19.0 30.4 36.7
EPS (&) 1,438.1 9440 14363 22987 = 27823
SUE (%) 19.9 -34.4 52.1 60.0 21.0
PER (x) 17.6 22 215 13.4 1.1
PBR (x) 2.4 19 2.3 2.0 1.8
EV/EBITDA (x) 10.4 1.7 10.7 8.0 6.0
HAOIAUE (%) 24.4 17.2 241 26.0 283
EBITDA OFF! (%) 314 25.9 316 326 33.9
ROE (%) 13.9 8.7 12.2 16.0 16.9
HRHHIE (%) 37.8 439 27 19.7 15.9
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a1 QIE{RZ YIZF 2HAN WY
(H9]: @) HPH HEE : 5
2022 2023E 2022 2023E 2022E 2023E
oHEH 1,400 1,610 1,426 1,655 2% 2%
ggol 359 463 37 468 4% 1%
0] 285 353 304 367 8% 4%
X2 OHIAEERISH 2IMRIME]
#2 PER EEFI} M&
2019 2020 2021P 2022E 2023E
EPS(®) 1,465 962 1,498 2,299 2,782
ST A (HF) 13,207 13,207
Target Per(x) 19 17
HE ATIEY (AH) 5,945 6,243
ST () 30,850
SEFI} (8) 44,000 47,000
&80 43% 52%
X2 OHIAEERISH 2IMRIME]
3  PeerValuation HIO|E (ZMMA 7|E)
Al7kEH OHE2 (243) OPM (%) PER (HH)
(449) 2020 2021E 2022E 2020 2021E 2022E 2020 2021E 2022E
2Z(ALCC.S) 421,900 67,630 82,350 87,800 12 18 18 - 36 31
| 7tH| H(6491.TW) 12,160 1,711 2,406 2,902 21 26 26 24 28 18
gt==0t 8,958 13,221 15,887 17,503 9 6 7 7 19 13
L INES 10,202 765 1,022 1,311 53 53 54 26 23 18
2ERY 5,049 1,156 1,670 1,960 5 19 21 - 16 15
Y 20 24 25 20 22 19
Xt&: FnGuide, Bloomberg, O|HAEEXISH Z|AX|ME
a2 QIEEX 12MFWD PER HHE Z}E a2 QB2 12MFWDPBR BHiE ZIE
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Xt=: FnGuide, OHIAEEXEH 2MZ|IME

X2 Bloomberg, OHIAEEXISH 2|MXIME
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QIEZX (119610)

MFSENE ZOIAH AN
(Mo#) 2019 2020 2021P  2022E  2023E (M) 2019 2020 2021P  202FE  2023E
KRSt 109.0 1045 1163 1409  169.8 &Y 92.6 882 1168 1426 1655
g U IR 6.5 10.0 24.5 46.6 76.4 &7t 4.3 437 57.9 69.5 78.2
MHEHH 3 7|ELRH# 50.0 46.0 457 46.9 45.3 j&£0(Y 48.2 445 58.9 73.2 87.2
THIOXHAH 21.4 25.8 26.7 274 27.2 moje] 2 Ead| 25.6 29.4 30.8 36.1 40.4
7|EFRESAtLt 311 2.8 19.3 20.1 20.9 24910|2] 2.6 15.1 28.1 37.1 468
H| RSt 72.1 89.7  101.3  100.7 98.9 (EBITDA) 29.1 2.8 36.9 46.5 56.0
A7 IHEXS 0.1 0.5 25 2.7 2.8 aF8&9Y 04 14 1.0 0.4 0.4
KL 59.9 79.5 84.0 82.9 80.4 O|XtH|& 0.8 0.7 0.3 0.0 0.0
S 1.1 1.1 1.0 1.0 0.9 LA7|1YS EXpEY 0.0 0.0 0.0 0.0 0.0
KHEEAH 181.1 1942 2175 2417 2687 7[EtE A2l -0.9 1.4 -2.6 -0.2 -0.1
KSEXM 45.0 55.1 23.9 23.4 20.6 MITAIE A RI012] 22,0 15.1 26.5 37.2 471
IHRURHT L 7|EMRHS 45 4.7 6.7 6.9 6.8 HASALHIMHIE 4.5 3.6 7.5 6.9 10.3
R=r=EN | 21.9 34.0 9.5 8.5 5.5 A&Ariol 17.6 15 19.0 30.4 36.7
7|EtRESEXM 18.7 16.4 7.7 8.1 8.4 EmaNpao] 0.0 0.0 0.0 0.0 0.0
HIFSExH 4.6 4.2 16.3 16.3 16.3 71201 17.6 1.5 19.0 30.4 36.7
71288 4.4 3.9 16.0 16.0 16.0 AL S 17.6 1.5 19.0 30.4 36.7
7|EHH|RSER 0.2 0.2 0.3 0.3 0.3 £xgo|q 17.6 11.6 19.0 30.4 36.7
BHEA 497 592 402 397 369 IHEZS0|AE (%) 52.1 50.5 50.4 51.3 52.7
X=X 2 1315 1349 1773 2019 2317 FHRAOIAE (%) 24.4 17.2 241 26.0 28.3
123 5.7 5.8 6.5 6.5 6.5 EBITDADOIRIE (%) 314 25.9 316 32.6 33.9
2oz 13.7 13.7 39.9 39.9 39.9 HI|1&0|UE (%) 19.0 13.1 16.2 21.3 22.2
ojyANZ 1183 1264 1418 1665  196.2 ROA (%) 10.7 6.2 9.2 13.2 14.4
HI XX (A E) 0.0 0.0 0.0 0.0 0.0 ROE (%) 13.9 8.7 12.2 16.0 16.9
XEESA 1315 1349 1773 2020 2317 ROIC (%) 15.2 8.5 13.1 18.6 26
gasE FQ EXXE
(Md#) 2019 2020 2021P  2022E  2023E 2019 2020  2021P  2022E  2023E
geiEs B3SE 235 17.0 2.4 38.2 47.7 EXXIE (x)
Y7|&0|2(24) 17.6 1.5 19.0 304 367 P/E 17.6 22.2 215 134 1.1
H|$igH| 8712 15.1 14.9 9.2 9.4 9.2 P/B 2.4 1.9 2.3 2.0 18
FYRLZ T 2| 6.3 75 8.5 9.2 9.0 EV/EBITDA 10.4 1.7 10.7 8.0 6.0
FEXAAZH| 0.2 0.2 0.3 0.2 0.2 P/CF 9.4 9.7 142 102 8.9
7|EFSigHIE 0.5 0.9 0.4 0.0 0.0 HEAUE (%) 1.2 1.4 15 18 1.9
HAEE KRR HE -56  -4.1 211 -16 1.7 A (%)
&EXMH ZASIH -3.4 07 23 -12 16 IHEH 16.5 -4.7 24 2241 16.0
THOXHEE ZA (ST -34  -6.2 1.0 -07 0.2 0l 2.1 =331 8.8 318 263
AT STHEA) -0.3 04 0.2 02 -0 Mol 28 314 753 405 266
T|EIRpE, B HE 15 1.1 0.0 0.1 0.1 Y7120l 203  -34.2 642 602 210
EXgs 83 -326 -16.1 -33 94 -79 EPS 199  -344 52.1 60.0 210
SEURMHE(FS) -159 -265 -115 -81 -65 P (%)
FEHIIA ZA (BT -0.2 -02 0.1 -0.1 -0.1 E GlE=3 37.8 43.9 27 197 159
EXtRIA ZA (BT -15.1 12.3 39 -06 07 fstE 242.1 189.8 4865 6026  823.2
T|EtEXIES -15 -18 44 06 -06 =AIRAZ/RE7 K2 (x) -4.3 7.8 -70 -178 -29.9
NPES sz 9.7 25 0.0 -6.7 -10.0 FYHo|2/28HIE(x) 26.9 21.8 93.4 n/a n/a
XAFe SIHLR) 17.1 10.8 78 10 3.0 EXiZ (M) 26 38 25 24 21
2o Z7HAA) -33 -33 -84 57 70 =XAUZ (M) -6 1 -12 -36 -69
tigzel Xz 3.3 3.3 3.4 5.7 7.0 FOIX|H (YY)
J|EHRES —4.1 -49  -45 0.0 0.0 EPS 1,438 944 1436 2,299 2,782
EEREA 0.7 34 146 220 298 BPS 10,751 11,029 13,423 15289 17,542
MEXSE] 5.8 6.5 10.0 245  46.6 CFPS 2679 2163 2169 3,010 3,479
M= 6.5 10.0 24.5 466 764 DPS 300 300 450 550 600
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OIE2X 2EFT} 0| EXe|lA HESLY
(#) =7t szt ex en 2I8(%) = ez 2I2(%)
50,000 o LA ozt Jy | HL HM @z || o Ny | HD Mm@
) Ciyl  chul  Chdl CHu|  chHl  Chdl
40,000 - 2021.11.02 A7 X204
2021.11.02  Buy 43,000 | -26.9 -35.1
2022.02.16  Buy 44,000
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Compliance Notice
2 X=0f 7|MHE LHBS2 AP 2010| oS Helop st Qlon Qo 5 A=0[Lt ZHY Q0| ZHEEIUSS SRISHLICHAE AL Z20f)
2 XgE D20 SUSXE 57| A3t HPASS SN2 MEHUSLICL 2 AR $2E LIS DA SIMAIREI} MFE Ot X1 U HEE HigoR T Z0|
L, GAPE O Fego|Lt Y E BEe 4+ 02 FIXZ 20 2857 Hi2te |IISH SAH Al SXERE XRAQ| ikt MQlslo) £ Z2F S StAl7| HERLICE T2t
2 X2 OHet A0 0240 SHSX} Aol Chet HA MAAMWO| SYUXZZ ALEE 4 QUEUCH
2 XEE YA NAZZEM ZE MAAEZ2 YAPIA Ao OfEHEH A0 = FAIS FO| Q10 SA|, HiE, ME, HEE £ lELICt
_ & NMEE MSAFE SM 72T £ M3KOIA AR HZEH AHAo| giELICt
_ & ARS FHE=2 MY J|E HMIAIM 1% Ola 2R/t UX| &L
_ & XEO FHEE2 HMY J|FE EA FAL ZAEAM HYA Y O HiRA S BEATL 2ot K| FELC
_ & XEO| FHE=0I| siYst= slAte AR AIGSIAL ZEAO| UAX| FELICH
EXSE ¥ =B IIE
& EXISE guide line EXsE HEIE EXto|A | T
(EXt712E 6~12 70 €) (= 1271€) H|g
Sector Al7HEY ]| Overweight (H|S&HCH)
(HZ) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 93.1% .
o . . 15 o L 2018 108 25 URE| A EXST HB7IE0|
1) FREE 3 Hold (2]) ~15% ~ +15% 71 6.9% 51z 200001k =15%2 2
Sell (i) -15% 0|5} 7|cH
A 100.0% | =xto|74 HIE 2021, 1.1~ 2021, 12, 31
A 2IMXIMES] oA E Z=E2| MOX|f
ZEINS J|FOZ F EXSIYE HIFY
(ZZ 192 &5 J1E 271 4

OHIAEEXISH 2|MX|IME 4



