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Buy (maintain)

Stock Data
KOSPI(11/8) 2,399.04 pt
A7 5 3,262 ¢
AL 63,342 MF
Z z|17t / X7t 6,830 / 4,760 &
90 & UBWAAAHOHZ 27 A
Q2901 X|2E 1.2%
S ~2E(22.12E) 75%
BPS(22.12E) 4173 &
KOSPI CHH| AlTH4olE 1748 -10.8%
67 —12.9%
1271 4.2%
EESm P O|zHEZIHY (2| 521) 48.0%

|2 AUXHR2E (2] 121)  8.0%
HIFH-AV|SHEHESUERZAL  6.8%
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Financial Data
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(Mog) 2020 2021 2022E 2023E 2024E
IR0 42 43 43 45 46
0|2 10 10 10 10 10
M A S ALY 2 14 16 15 16 17
0|9 14 16 15 16 17
EPS (&) 214 256 233 252 272
BLE (%) 3.4 19.3 -8.8 8.2 7.7
PER (x) 24.6 20.6 2.6 20.9 19.4
PBR (x) 13 13 1.3 1.2 1.2
HIE2UE (%) 6.6 7.3 75 7.2 7.6
ROE (%) 5.3 6.5 5.6 5.7 6.1
P/NAV (x) 0.8 0.8 0.8 0.8 0.8
P/FFO (x) 17.5 15.6 16.5 15.6 14.8

178.7 180.3 173.6 167.0 170.3
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#1 OZ|2Z3H A4 o0 Y MY
(EH9l: &29d) 2021 2022E 2023E 1H20 2H20 1H21 2H21 1H22 2H22
iz 4ol 425 43.0 445 21.1 21.2 21.2 21.3 21.2 217
HYHIB 9.9 10.0 10.2 49 5.0 5.0 49 5.0 5.0
712t 8.6 8.6 8.8 43 43 43 43 43 43
29| CHH| HIZ (%) 20.1 20.0 19.7 20.2 20.2 20.2 20.1 20.2 20.0
ol 32.6 33.1 34.4 16.2 16.2 16.3 16.4 16.3 16.6
FRAO|UE (%) 76.7 76.9 77.2 76.6 76.6 76.7 76.8 76.7 76.9
=27]20(Y 16.2 14.8 16.0 6.8 6.8 7.2 9.0 7.2 7.6
27|20|UE (%) 38.1 34.3 35.9 32.1 32.2 34.0 42.2 34.0 34.9
# of shares (M ) 63,342 63,342 63,342 63,342 63,342 63,342 63,342 63,342 63,342
EPS (&) 255.8 233.2 252.4 106.9 107.6 14.0 141.8 114.0 119.2
DPS (&) 383 393 380 175 175 179 204 210 183
HH A8 (%) 149.7 168.5 150.7 163.7 162.7 157.0 143.8 184.2 153.4
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P EHE =AM
(M) 202 2021 202E  202E  2024E (M) 202 2021 202E  202E  2024E
RS 24 17 H 66 75 I+ 76 105 116 12 124
g H HSYA 8 11 41 66 75 IR 28 43 48 49 49
7|EtHIZ 8 15 6 0 0 0 Fedoef 48 62 69 73 75
HI RSt 689 682 682 682 682 EBITDA 73 99 110 114 17
AT |HEXS 0 1 1 1 1 e 0 0 1 1 1
RYMY o EXNES 69 681 681 681 681 FHHIE 17 26 29 30 30
RIALEH 713 700 723 748 758 NTASA Y EY 3 % 40 42 4
RS 438 4 4 4 4 HOIMHIE 0 0 0 0 0
OHURHTE 2 7|EFRHS 3 3 3 3 3 gIl=0d 31 36 40 4 46
H7IUUHESE S 435 1 1 1 1 HAOIAUE (%) 629 500 500  60.0 605
HIRSEX 19 446 455 464 473 EBITDAOIEIE (%) 9.9 9.6 943 94.0 93.7
BHEARS 12 439 448 457 466 27|&0|2E (%) 406 340 341 363 371
7|EHHIRSEA 7 7 7 7 7 ROA (%) 2.0 1.5 1.6 1.8 1.9
SHEA 457 450 459 468 477 ROE (%) 37 3.1 3.4 3.8 4.0
N1 32 32 32 32 32 ROIC (%) 5.6 3.4 3.0 3.2 3.2
A2Yoiz 45 45 45 45 45
oljdoia 180 173 188 204 204
RESA 256 250 264 280 280
S2SEH F2 EXXH
(A1) 2020 2021 202E 2023 2024E 200 2021 2022E  202E  2024E
gdAE HISE 12 14 14 15 15 EXXIE (x)
Y71&0]9(24) 14 16 0 0 0 P/E 246 206 26 209 194
g2 4AH|7t2 14 12 12 12 12 P/B 130 134 126 119 1.19
U7t ZH| 4 4 9 9 0 EV/EBITDA 80 185 180 169 163
7|Ef It 10 7 3 3 12 P/NAV 082 081 079 078 075
TS MRS 1 0 0 0 0 P/FFO 175 156 165 156 148
O|$3UA(B7) 0 0 0 0 0 HHE+AE (%) 6.6 7.3 75 7.2 7.6
AESZo|ZIHZ 0 0 0 0 0 MM (%)
OXIE32A57HH2) 0 0 0 0 = R 11 0.6 12 35 3.4
T|EFRRA, BRHE 1 0 0 0 0 =01y 3.4 193  -88 8.2 7.7
EXgs 8z -5 -6 -6 -6 -5 M (%)
EXESMMRE(FS) 0 0 0 0 0 Sxjdlg 178.7 1803 1736 167.0 170.3
AT ILERIAKE(FIS) 0 0 0 0 0 w3HIE 54 4404 1,039.7 1,670.8 1,900.3
T [EHERES -5 -6 -6 -6 -6 EXIUFZ/X7IRH(x) 0.1 18 1.7 1.7 1.7
Heas ¥z -1 -1 -1 -1 1 ERYUE (HY9) 19 446 455 464 473
xolzo| ZTHZA) 0 0 0 0 0 EXIAF (M) -4 429 414 398 398
g2l X3 - - - -t - FEXEE)
7 [EtHF &S 0 0 0 0 0 EPS 214 256 233 252 272
#329 57} -4 -3 -2 -2 -2 BPS 4039 3940 4173 4425 4425
J|=%= 13 15 11 9 7 DPS 350 383 393 380 400
M= 8 11 9 7 5
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Compliance Notice
= XRE0| 7|ME WES2 HEXt 2010 o|AS Feop BiYst oM oo £I5 t20|Lt 7] lo] RIS S ERIBHICHEM L ZAMZ)
= AEE 149 ZHEXE 57| 25t YENSE SHOE MAELASLICEL & K20 +5E LHE2 TAF EMAIZFTL A2 orst Xt U HEE e 245 70|
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
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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
_ 3 RO FHBE2 MY J|E EHMYAIM 1% Olat EFat1 UK LELICE
_ & 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 2 M IIE
& EXISE guide line EXsE HEIE EXto|A | T
(EXt712E 6~12 70 €) (B=1271€) H|g
Sector Al7HEY | Overweight (H|ZS&tCH)
(H3) B HIZ 7|E Neutral (&)
EXsas 3EA Underweight (HIZ&4)
Company  HO{$9E 7|1F Buy (OH=) +15% 0|4 7|cH 90.2% .
o A, i e e | 2018 109 5USE| YA TXST HBIIR0| 7IE
(71€) EXsas 3EA Hold (2]) -15% ~ ":15/0 7|cH 9.8% +00%0A +15%E B
Sell (i) -15% 0|5} 7|cH
e 100.0% | =xto|74 HIE2 2021. 10. 1~ 2021. 9. 30
A 2IMRMES] oHZE EFFS9 MORXY
ZHOZES JIEOR o EXSTY HIFY
(12 1927t 5 JIZ. 2718 24)
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