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Stock Data

KOSPI (5/3) 2,680.46pt
A71E 3,430 24
. e 84,703 MF
52 2 X171/ E[X7} 5,550 / 3,390 &
90 Y YTHA U 2292
Q=21 X2 3.1%
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1Q22 Review

A2 1Q22 X2 0EY 1,706AA (+11.3% yoy), EHOIY —143242 (YoY HAE
2if)), =02l -1 (Yo HAE =S 7ISSIAUCE Ol ARl JI1E FEA
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OF 5i&fet 0|t Olf= ==0| TVEL =tjof WE AT HISS S7t2012%
ofEICt,

T=0| BEHIZ 69.1%)2 HEA 1 0]

Q21 —117, 4Q21 —774R) & 7155 HAISES OloiZict &1z M| d&¥s
[B1 U= OXE 2201 MEIAZ|ZO| HIE STHZ ASP(P) +4.4% yoy &52 2
b E4(Q) s —3.7% yoy &ASHZAS

o —

|0
0

e{gME It + 71420 g1t

2P 217k TR YO ZSIMSO| R0l 4 or BELUS NHFIIL 53 O]
£ M40 SOpls D53 20|7 9ir, 0/ ZSIMEO| DS + B89 XS
51 S BME(S] 487} B7It JK540] Utk 21T SAKs 23 68 01 A
& NEB0| JZ0INS Aglskn ULt olof ASPI} 458 o= Bolct

Financial Data

(Mog) 2020 2021 2022E 2023E 2024E
e 627.0 638.4 658.3 664.2 679.7
ol -28.0 -28.3 -25.0 2.3 5.0
MITH S A2 -37.9 -44.4 -22.9 45 7.1
202 -18.2 -42.4 -185 3.6 58
EPS (&) =277 -650 -281 33 64
SZLE (%) ESH| ESIN HX| =¥y 94.5
PER (x) n/a n/a n/a 123.6 63.5
PBR (x) 0.7 0.8 0.9 0.9 0.9
EV/EBITDA (x) 1.0 14.6 14.4 93 12.0
HAHO|UE (%) -45 -4.4 -3.8 0.4 0.7
EBITDA OFX! (%) 56 44 44 6.5 49
ROE (%) -3.0 -8.2 -3.7 0.7 1.2
HIHHIE (%) 51.2 57.5 58.1 58.1 58.2
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#1  1Q22 Review

(H9l: oigl) 102 102 Yoy 4Q21 QQ  7IERHEx| oxt
Il ESe 1,706 1,533 11.3% 1,646 3.6% 1,564 9.1%
0|2l -143 —-44 223.2% =230 =37.7% 0 n/a
0|2 =111 -10 1059.9% —-405 —72.6% 4 n/a
OPM -8.4% -2.9% -13.9% 0.0%
NPM -6.5% —0.6% —24.6% 0.3%

K& i, O|HAEEXISH 2| MXIME
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(St Ad9) 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22E 3Q22E 4Q22E
oHEy 1,533 1,616 1,588 1,646 1,706 1,612 1,623 1,641
Yoy -10.2% 9.6% 4.4% 5.1% 711.3% -0.2% 2.2% -0.3%
=0 1,173 1,211 1,198 1,202 1,179 1,195 1,216 1,188
x01E 90 89 86 77 81 85 92 85
EL 62 67 66 65 63 67 66 65
7|E} 208 249 238 302 383 265 249 304
Yoy

=0/ -5.7% 2.9% 0.3% -0.2% 0.5% -1.3% 1.5% -1.2%
Afo/E -5.3% 0.0% =7.5% -144%  -10.0% -4.3% 7.2% 10.3%
ZEL/ 17.0% 26.4% 11.9% 3.2% 1.6% 0.2% 0.1% 0.0%
IEt =33.8% 59.7% 36.1% 44.4% 83.7% 6.4% 4.5% 0.5%
% of Sales

=0 76.5% 74.9% 75.4% 73.0% 69.1% 74.1% 74.9% 72.4%
ol 5.9% 5.5% 5.4% 4.7% 4.7% 5.3% 5.7% 5.2%
EL 4.0% 4.1% 4.2% 3.9% 3.7% 4.2% 4.1% 4.0%
7|E} 13.6% 15.4% 15.0% 18.4% 22.5% 16.4% 15.3% 18.5%
gejolef -44 1 -10 =230 -143 -42 -44 -2
% of sales -2.9% 0.0% -0.6% -13.9% -8.4% -2.6% -2.7% -1.3%
% YoY 130.7% -100.6%  -88.5%  321.0%  223.2% -59129%  335.6%  -90.9%
(MRS o)

==0] -1 22 23 =77 =70 =21 -26 -3
% OP margin -0.9% 1.8% 1.9% -6.4% -5.9% -1.8% -2.1% -0.2%
xolE -5 2 0 -12 -5 -3 -1 -1
% OP margin -5.6% 2.2% 05% -16.1% -6.2% -3.1% -1.5% -0.8%
ojc|o] & 7[Et -28 -23 -33 =140 -68 -18 -17 -18
% OP margin -10.4% -74% -11.0% -382% -15.2% -5.4% -5.3% -4.8%
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(T2 <) 2016 2017 2018 2019 2020 2021 2022E 2023E
HEY 8,207 8,122 7,631 7,619 6,270 6,384 6,583 6,642
Yoy 0.9% -1.0% -6.0% -02% -17.7% 1.8% 31% 0.9%
==0] 6,147 6,125 5,658 5,642 4,818 4,784 4,717 4,825
o1z 587 549 500 495 367 342 343 350
EL 260 253 234 237 228 260 261 264
7|E} 1,213 1,195 1,239 1,245 857 998 1,201 1,203
Yoy

=0/ 1.9% -0.4% -7.6% -0.3% -14.6% -0.7% -0.1% 1.0%
Afo/E 7.1% -6.4% -8.9% -1.0%  -25.9% -6.8% 0.4% 2.0%
ZEL/ -0.8% -2.5% -7.7% 1.3% -3.8% 14.0% 0.5% 1.1%
IEt —6.1% -1.5% 37% 0.5%  -31.2% 16.4% 1.6% 0.2%
% of Sales

=0 74.9% 75.4% 74.1% 74.0% 76.8% 74.9% 72.6% 72.6%
x01E 7.2% 6.8% 6.6% 6.5% 5.9% 5.4% 5.2% 5.3%
EL 3.2% 3.1% 3.1% 3.1% 3.6% 4.1% 4.0% 4.0%
7|E} 14.8% 14.7% 16.2% 16.3% 13.7% 15.6% 18.2% 18.1%
FejolY 428 455 256 294 -280 -283 -250 23
% of sales 5.2% 5.6% 3.4% 3.9% -4.5% -4.4% -3.8% 0.4%
% YoY -0.5% 6.2%  —43.7% 14.8% —195.3% 1.0%  -11.8% -109.4%
(Areigd o)

=0 331 429 326 366 76 -43 -120 66
% OP margin 5.4% 7.0% 5.8% 6.5% 1.6% -0.9% -2.5% 1.4%
x01E 62 51 20 27 -13 -15 -10 -6
% OP margin 10.6% 9.3% 4.0% 5.5% -3.5% -4.4% -2.8% -1.8%
oo & 7IE 35 -25 -90 -99 -343 -225 -120 -36
% OP margin 2.4% -1.7% -6.1% -6.7%  -31.6% -17.9% -8.2% -2.5%
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CHx! (019680)

HPSEHE =AM
(s 2020 2021 202 2023E  2024E (A249) 2020 2021  200F 2023 2024E
QEX 2002 9249 9208 2404 2453 oHEA 627.0 6384 6583 6642  679.7
e H ssgRt 454 512 499 653 653 HE27t 5427 5458  560.8 5386  549.0
HEMAH L 7|EFHA 183 314 956 958 %4 mEE019 843 %26 975 1257 1306
XH D RpA 156 183 175 176 180 TOHH| 2 22| 123 1209 1224 1233 1256
7|EFR St 1409 1241 1278 1317 1356 ggoly -280 -283 -25.0 2.3 5.0
HIFSXHLt 6249 5886 560.8 5362 5298 (EBITDA) B4 282 293 484 B3
AT IAERS 908 937 %6 975 998 =829 2.9 0.9 1.9 2.0 23
CEW 1434 1381 932 611 420 OIXHHIE 4.1 3.2 4.0 39 38
SHRH o7 787 814 85 g9  BAVIUS £Xi&e 82 40 40 40 40
RHEH) 8452 8136 7816 7766 751 7IEIZEQEA 94 107 42 41 38
QE=R 1779 1835 1761 1767 1787 HIEAZA 01 -379 -444 -229 45 7.1
HYURHT L 7|EFRHS 69.7 889 818 85 844 ASA - IMHIE -197  -20 44 09 14
B3 85 463 391 371 353 335 ALY -182 -424 -185 3.6 5.8
J[ERESEA 619 556 572 590 607 STAH0IY 0.0 0.0 0.0 0.0 0.0
HI RS2 1083 1136 1111 1087 1065 g7l=01 -182 -424 -185 3.6 5.8
HIIZ82 512 541 514 488 464 WL S -176 -436 -18.2 35 5.7
7|EHHIRSEH 572 595 597 599  60.1 EZE0(9 -345 -365 -185 3.6 5.8
SHEA 2863 2972 9873 2855 2852 HEZ0|2E (%) 134 145 148 189 192
XX 5553 5062 4842 4809 4798  SUOIAE (%) -45 -44 38 04 07
N 521 521 521 521 52d EBITDAOFIE (%) 56 44 44 65 49
X220z 746  TA6 A6 TAB 746 271201AE (%) 29 66 -28 0.5 0.8
0]oiZ 5445 4984 4735 4702 469.1 ROA (%) -20 53  -23 0.5 0.7
HI K| HHZE 3 K| 2(H ) 35 102 102 102 102 ROE (%) -30 82 -37 0.7 12
A2EA 5589 5164 4944 4911 4900  ROIC (%) 40 43 41 05 10
3as= =2 EXXH
(A2 2020 2021 202F  023E  2024E 2020 2021  2020F  20BE  2024E
Holas pasE 307 464 -1185 393 249  FXXE (x)
E71#02)(24) -182 424 -185 3.6 58 P/E nfa  nfa nfa 1236 635
HISI2420H|18712 708 847 -978 371 20.0 P/B 0.7 0.8 0.9 0.9 0.9
QERHAZET AL ZH| 634 566 542 410 282 EV/EBITDA 11.0 14.6 14.4 9.3 12.0
FERIAAZH| 0.0 0.0 0.0 0.0 0.0 P/CF 7.3 9.6 n/a 10.3 16.3
7|EFSZ4HIR -56 281 -152.0 -40  -82 HIES2UE (%) 2.7 2.1 2.0 2.0 2.0
AALE KRS -198 01 22 14 09  HBY (%)
HEH 2271 8.9 -3.2 58 0.2 0.6 I E=g -17.7 1.8 3.1 0.9 2.3
THOXHE LA (ST -39 0.7 0.8 0.2 0.4 geloled XF K| K| ™ 11541
THURHT S7HZL) -25 09  -71 0.7 1.9 Mol MM MK HX 8 604
7 [EXp, s -22 17 17 17 -18 271=01Y H™M  mHX X B 604
Exgs 33 -1.0 -96 -193 -152 -16.3 EPS Hd  Hx  HMX  BM %5
QBRI (FS) -143  -100 -93 -89 -92  oFHMd (%)
SR ZUABH) 145 -6.2 26 1.1 0.4 e LI 51.2 575 58.1 58.1 58.2
EXRA ZBA(B7) 35.3 152  -73 53 6.7 fstlE 123.8 1226 1254 1360  137.3
J|EIEXIEE 76  -86 0.0 0.0 0.0 =XIAZ/RE7|RHE(x) 49 5.8 5.3 1.2 0.3
NPEs 3z -480 317 1365 -87  -86 FYo[2l/Z8HIZ(x) -68 -87  -6.2 0.6 1.3
xolzo| ZTHZA) 954 -939 -20 -19 -18 EXIYUZ (M) 97.4 93.2 88.5 84.1 79.9
KH2O| ZIHZA) 29  -71 1384 68 6.8 =XUF (M) 27.1 29.9 26.2 6.1 15
el Xig -107  -70 68 68 68  FTYXEE)
I |EHRES 0.3 06 0.0 0.0 0.0 EPS =277  -650  -281 33 64
sigo| =7t -18.6 58 -13 15.4 0.0 BPS 5,333 4,861 4650 4,618 4,608
MESSE, 640 454 512 499 653 CFPS 505 406 n/a 390 248
e 454 512 499 653 653 DPS 100 80 80 80 80
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) o I = s B218(%) = a T2A8(%)
6,000 N o eIy ot | EA O ED mE || ot | BM HD B
5000 Ciyl  chul  Chdl CHyl  chHl  Chdl
000 1 N1507.23 HE HEX
220.03.18  Buy 4800 | 23.1 -69
4,000 2020.0429  Hold 4800 | 05 -76
2020.08.04  Hold 4000 | 388 438
3,000 2210802 Hold 5000 | -02 -168
: 2220208 Hold 4000
2,000 1
1,000
0 - - : .
20/05  20/11 2105 21/11 22005
Compliance Notice
= XIR0| JME LSS ZYR} E0I0| 74 S HIstD 90! 20| HEFH QI(0|Lt 7HY gl0] TYEIUSS HIBLICHRMAL FBA)
2 RtEs 1240 ZUSAE 57| U3 WSS SHoR NESALIC, 2 A=0| +58 LSS T BRI AZIE O1Ft Kt U BEE HIZOR AMEH 20|
Ll, SADE O HEYO|LL M E BEXE 4 QIeEZ HIUXZ 20 2E5IA|7| Hi2tH {753 SAF Al SRR RHAQ| HHEhl QlsHof £ ZH™ S StAI7| HIZILICH Mt
= A& OIHdh A0 T 14O ZSASEX Zalof chsh HA MAATO| SUKEE ALSE 4 lELICH
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
EXSE ¥ M8 IIE
2 EXIS3 guide line EXsg HEI|E EXjA H|n
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7HEY iy Overweight (HIZ&HH)
(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 A, i it 1 20181 108 25 URE YA EXIST H8IIF0|
1) FREE 3 Hold (2]) —~15% ~ +15% 7|C} 92% | J1x 4000k +15%2 HZ
Sell (i) -15% 0|5} 7|cH
i) 100.0% | £xto|74 HIES 2021, 4. 1 ~ 2022, 3.31
A 2IMXIMES] oA E Z=E2| MOX|f
ZHOZES JIEOR o EXSTY HIFY
(212 197 5 71F. 2718 BA)
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