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Stock Data SAE =83 1,2608J(2021L 7|F) € ERotl USH, FXFESL 113U, HIRS

KOSDAQ (4/4) 947 300t TEA 246U RS RISt THR| 1,619 AlZIEAC| 84% +FO|Ct SAIR| =82

A7HEE 1,935 242 2 HiYol MSZ ARR(2H 54 Payout Ratio 25.4%)%1 UOM, HiFSQUE

L o 6,000 Rz 4.0%(DPS 1,3008 718)2 HIZMZIET} =Lt d2|1 2022 P/E 7.24HH, P/B 0.6HK

52 217K 2Kt 40,950 / 28,350 2 (ROE 8.8%), EV/EBITDA 1.0H $Z=02 ME7} At
90 UBWAAAHONZ 3.56 28
o=l X2 25.5%
S ~2E(22.12E) 4.0%
BPS(22.12E) 48,466 &
KOSDAQ [iH| CHs2UE 1708 -4.0%
6 77% Financial Data

12748 96% (Mo49) 2020 2021 2022E 2023E 2024E

ZERM 2IM719 1491 36.7% 1]/ E=l 235.3 238.7 246.0 249.9 255.2

TETON CAPITAL  13.3% dei0]ef 27.0 25.6 21.2 28.2 29.4

FIDELITY  10.0% MIZHA & A2 39.8 29.7 33.8 34.8 35.9

0[] 29.9 23.1 25.7 26.6 27.4

Stock Price EPS (&) 5,072 3,913 4,344 4,497 4,645

SO AA| KOSDAQ SLE (%) 9.9 -22.9 11.0 3.5 3.3

45,000 1,200 PER (x) 5.7 8.2 74 7.2 6.9

;gggg 1,000 PBR (x) 0.7 0.7 0.7 0.6 0.6

30,000 800 EV/EBITDA (x) 1.6 2.1 15 1.0 0.4

ggggg 600 HA0|2AS (%) 1.5 10.7 1.1 1.3 1.5

15,000 400 EBITDA OFEl (%) 12.1 11.6 11.9 12.2 12.4

10,000 . ROE (%) 12.1 8.7 9.1 8.8 8.6

5’003 | | | | L HRHIE (%) 14.2 12.2 115 10.8 10.2

20/04  20/10  21/04  21/10  22/04 FIFRS & 7|12
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(H9]: @) 2016 2017 2018 2019 2020 2021 2022E 2023E
HEY 2,350 2,058 2,333 2,094 2,353 2,387 2,460 2,499
Yoy -0.4% -12.4% 13.4% -10.2% 12.4% 1.4% 3.0% 1.6%
a8 1,518 1,431 1,810 1,500 1,869 1,792 1,896 1,934
YHAMH| 73 167 369 690 309 366 300 14
SHel=a3At 195 363 272 134 273 236 209 323
7|Et 565 97 -118 -230 -98 -8 55 228
Yoy

&/ 21.7% -5.7% 26.5% -17.1% 24.6% —4.1% 5.8% 2.0%
2EL L -17.0% 130.2% 120.5% 86.8% -55.5% 18.7% -181%  -9%.4%
N =T EA 90.1% 86.5%  -25.1% -50.7% 104.0% -13.5% -11.6% 54.6%
IEt -38.7% -82.9% -222.2% 94.9% -57.6% -R2.0% -800.7% 317.4%
% of Sales

a8 64.6% 69.5% 77.6% 71.6% 79.4% 75.1% 77.1% 77.4%
YHAMH| 3.1% 8.1% 15.8% 32.9% 13.1% 15.3% 12.2% 0.6%
SHel=a3At 8.3% 17.6% 1.7% 6.4% 11.6% 9.9% 8.5% 12.9%
7|E} 24.0% 4.7% -5.1% -11.0% -41% -0.3% 2.2% 9.1%
gejolef 298 339 414 343 270 256 272 282
% of sales 12.7% 16.5% 17.7% 16.4% 11.5% 10.7% 1.1% 11.3%
% YoY 7.7% 13.6% 222% -17.1% -21.4% -5.1% 6.4% 3.6%

A2 F3PSC, OHIAEEXESH 2IMRME
FIFRS SE7IE

22 SSIMAAl 2718H MY OH OR0 Mt 27|44 HEH0| 55 — 0| 32

(H9]: A2) 1Q21 2021 3Q21 4Q21 1Q22E 2022E 3Q22E 4Q22E
HEY 564 787 503 534 603 796 499 562
Yoy 13.6% -13.4% 25.9% -27% 6.9% 1.1% -0.7% 5.4%
aY73H| 424 618 291 460 473 647 301 475
YHAMH| 43 55 70 22 48 54 70 22
SHel=a3At 24 42 83 14 21 37 74 13
7|E} 72 73 59 37 61 58 54 52
Yoy

F4E/ 18.6% -21.8% -0.7% 7.4% 11.5% 4.7% 3.6% 3.3%
2EL L 469.5% 118.2%  246.3% -23.4% 11.1% -0.6% 0.5% 0.0%
N = FEA —63.5% -27.9%  227.4% -50.7% -10.6% -10.6% -10.9% -10.5%
% of Sales

aY73H| 75.3% 78.5% 57.8% 86.2% 78.5% 81.3% 60.3% 84.5%
LA HH]| 7.7% 6.9% 13.9% 4.1% 8.0% 6.8% 14.1% 3.9%
SHRIEESAt 12.8% 9.3% 1.7% 7.0% 10.0% 7.2% 10.7% 9.3%
el 39 139 103 -25 55 125 65 27
% of sales 7.0% 17.7% 20.4% -4.7% 9.2% 15.7% 13.1% 4.8%
% YoY 18.3% -31.7% 583.9% & 40.5% -10.5% -36.2% =K
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TP ENEE QAN
(A2 2020 2021 202E  202E  2024E (o) 2020 2021 202F  2023E  2024E
REXHA 169.1 1643 177.9 1939  210.0 T 253 2387 2460 2499 2552
e H ssgRt £2 608 713 845 976 HE27t 1975 2014 2055 2083 2122
S X 7(EbHE 176 218 25 29 23 lEE0l 378 34 A5 46 430
THILRFAE 13 13 13 13 14 o] Y 2|y 109 117 132 134 136
7|EFRSRMA 1080 804 828 852 877 eio|ef 270 256 272 282 204
HI RS A 1250 1424 1469 1500 1537 (EBITDA) 286 276 293 304 316
AT IHEXS 50.9 51.6 53.2 54.0 55.2 ag& 0.9 2.0 2.1 2.1 2.2
KX 45 58 271 285 299 OIXtHIE 0.1 0.1 0.1 0.1 0.1
SHRA 8.5 8.4 8.3 8.2 8.1 TA7IYE EXEY 9.9 9.9 9.9 9.9 9.9
RAEH 2041 3067 3249 3438 3637 7[EtE Y el 20 -78 54 54 55
RS2 08 245 246 246 247 MIEALA0[Y 98 207 B8 U8 BI
AR X 7|EFRHS 34 32 33 33 34 ASAAEAMIEIE 99 66 81 82 85
o138 FH 1.6 0.2 0.2 0.2 0.2 ALY 209 231 257 266 274
7B RESEA 248 212 202 212 22 STAIoY 0.0 0.0 0.0 0.0 0.0
HI RS 6.8 8.8 8.8 8.9 8.9 g7z 209 281 257 266 204
71285 29 36 36 36 36 WL S 300 234 257 266 274
7|EHIRSEA 46 5.2 5.2 53 53 S2Zo[o 207 81 B7 266 24
SHEAH %5 333 334 3B5 37 HES0IAUE (%) 161 156 165 167  16.9
X|HiF=FX]2 2569 2728 2908  309.7  329.4 HAOIAE (%) s 107 114 113 15
A=2Z 3.0 3.0 3.0 3.0 3.0 EBITDADIEIE (%) 12.1 116 119 122 124
M=t 6.5 6.5 6.5 6.5 6.5 g71&01AE (%) 127 97 104 106 107
oojYoiz 204 2658 2838 3026 3224 ROA (%) 104 77 81 79 78
H| X[ X2 (HE) 0.6 0.6 0.6 0.6 0.6 ROE (%) 12.1 8.7 9.1 8.8 8.6
RHE2EA| 2576 2734 2914 3103 3300 ROIC (%) 275 244 236 238 241
3ISE 2 EXX|H®
(A1) 2020 2021 202 2028 2024E 2020 2021 202E 2023 2024E
gies HISE 52 105 156 176  18.1 SXRIE (x)
27120/2(24) 98 281 257 266 274 P/E 5.7 8.2 74 7.2 6.9
HISI242H|1E712 -49 -45 -95 -86 -89 P/B 0.7 0.7 0.7 0.6 0.6
SIS 15 1.9 2.0 20 2.1 EV/EBITDA 1.6 2.1 15 1.0 0.4
TERPAALZEH| 01 01 0.1 01 0.1 P/CF 5.0 104 120 108 104
7|EfSIZ4HI2 97 -65 -115 -108 -11.1 HIE2UE (%) 45 4.0 4.0 4.0 4.0
YASE KRR HS -125 -81 -06 -03 -04 MY (%)
EMHE ZA(B7H 49 -43 =07 -04 -05 =Y 12.4 1.4 3.0 1.6 2.1
THOXHA ZA(B7H -0.1 0.0 0.0 0.0 0.0 ol 214 51 6.4 3.6 4.2
HUMT B7HEA) 06 -03 0.1 0.1 0.1 MFol 6.4 -255 13.9 2.9 3.4
7|ERRRM, BRHS -180  -3.6 0.0 0.0 0.0 g71=01 82 -28 1.0 35 3.3
EXgs 83 64  17.1 26 3.2 27 EPS 99 -29 110 35 33
QUKL (FS) -6 =32 -33 34 -35  EY(%)
SYRHE LA BT 0.1 0.0 0.0 0.0 0.0 SifdE 14.2 12.2 1.5 10.8 10.2
EXIRt ZA (B 184 203 5.9 6.6 6.2 RSHIE 567.9 6708 7234 7866  849.7
7|EIEXIEE -10.3 0.0 0.0 0.0 0.0 EXIUFZ/R7 IR (x) -499 497 511 530 546
HPES 85 -104 -91 -7.7 -7 -7 FA0|/ZHIZ(x) 309.2 2617 2783 2884 3004
xAZol F7HHA) -1 -14 0.0 0.0 0.0 EXAZ (M) 38 3.8 3.8 3.8 3.8
Xp=o| ZTHLA) 78 -717  -717 -17 =17 EXUF (M) -1286 -126.0 -1389 -1545 —170.1
HEEe XIZ 7.8 7.7 7.7 7.7 7.7 FYXIE(R)
I|EIRES -15 0.0 0.0 0.0 0.0 EPS 5072 3,913 4344 4497 4645
=39 37t 10.1 186 105 131 13.1 BPS 42,823 45470 48,466 51,612 54,905
MES = 321 £22 608 713 845 CFPS 5820 3,109 269 2,990 3,091
7|Lsia 42.2 60.8 7.3 84.5 97.6 DPS 1,300 1,300 1,300 1,300 1,300
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DI AA] 2EFIt 0| EXe|lA HESLY
) o I e s B2A(%) = a T2A8(%)
50,000 N o eIy ot | EA O ED mE || ot | BM HD B
Ciyl  chul  Chdl CHyl  chHl  Chdl
40,000 2015.0429 ©EF HEY
2020.04.01  Buy 35,000 | -139 -209
2001.04.02  Buy 35,000 | 17.0 -19
30,000 2021.09.02  Buy 38,000 | -838 -142
2021.11.16  Buy 42,000
20,000 -
10,000 -
0 - - .
20/04  20/10  21/04  21/10
Compliance Notice
2 X=0) JE ISSS TR 2olo| ol Meispl HIgstn Qlonf 21eol £Yet RiolLt 7HY g0l HMEISS HOIBLICHENR: BEA)
2 Ags D20 SUSAE §7| I8t YABS SO MNAALICE 2 AR 25 HSS SA MR MRS B RIE U HES HIEOR K 20|
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
_ & XEO| FHEBE2 MY J|E HMYAIM 1% Ofat 2_ct1 UX| QbELICE
_ & XEO FHEE2 HMY J|FE EA FAL ZAEAM HYA Y O HiRA S BEATL 2ot K| FELC
_ & NEO| FHEZ0|| ciFsts SAkE TALRL ADS|IAL ZEAO| UAX| ZFELICE
SRS U N8 NIE
=2 EXIS3 guide line EXsg HEI|E EXjA H|n
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7HEY ]| Overweight (H|Z&tcH)
(H3) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 90.8% .
o e - e o1 20183 10 25 URE YA EXIST X87IZO|
1) FREE 3 Hold (2]) —~15% ~ +15% 7|C} 92% | J1x 4000k +15%2 HZ
Sell (i) -15% 0|5} 7|cH
e 100.0% | =xto|z4 HIS2 2021. 4.1 ~ 2022.3.31
A 2IMXIMES] oA E Z=E2| MOX|f
ZEOS JIZOR & EXNSTE HIFY
(ZZ 192 &5 J1E 271 4
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