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(Tl AR, %, H) 2019 2020 2021F 2022F 2023F
Ot 1,577.7 1,551.2 1,510.3 2,100.6 2,229.6

SHE Yoy 1.1 (1.7) (2.6) 39.1 6.1
S0l 214.2 167.3 181.8 289.2 290.1

FYoIE 13.6 10.8 12.0 13.8 13.0
AlBi=2-01 132.0 108.3 94.6 161.1 160.3
EPS(&) 3,676 3,015 2,634 4,485 4,465

EPS 3¢ (16.4) (18.0) (12.6) 70.3 (0.4)
P/E 12.6 12.8 15.9 9.3 9.4
EV/EBITDA 5.8 4.4 4.4 3.0 2.5
ROE 15.9 11.3 8.9 13.9 12.5
P/B 1.9 1.3 1.4 1.2 1.1

Z2: FnGuide, Kakaopay Securities Research
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Exhibit 1. Of| A0 Z0jj0] A Q9F

el 1Q20 2Q20 3Q20 4Q20| 1Q21 2Q21F 3Q21F 4Q21F 2020 2021F 2022F
o =N 368 419 381 384 356 352 354 449 | 1,551 1,510 2,101
SFA 202 227 199 208 183 182 181 272 835 818 1,336
ClAEg 0] 118 167 94 166 115 109 105 110 544 439 754
HEE X 8 6 5 10 14 15 17 101 29 147 269
XX /E//71EL 77 54 100 31 55 57 59 61 262 232 312
SFARHZ K| 144 154 139 137 140 142 145 148 573 576 639
SNU 15 20 21 20 16 17 18 19 76 70 85
7|Ef Sl AAZXT 7 18 22 19 16 10 10 10 66 47 11
oj=&0[< 69 79 56 71 65 65 65 83 274 279 396
dyo|d 43 49 32 44 42 42 43 54 167 182 289
=09 20 30 24 34 25 20 25 24 108 95 161
Of=E0|YE 19% 19% 15% 18% 18% 18% 18% 18% 18% 18% 19%
FHOo|UE 12% 12% 8% 1% 12% 12% 12% 12% 1% 12% 14%
=0|dE 5% 7% 6% 9% 7% 6% 7% 5% 7% 6% 8%

Z2: SFA, Kakaopay Securities Research

Exhibit 2. £=¥ 0HEH HIS

1Q20 2Q20 3Q20 4Q20| 1Q21 2Q21F 3Q21F 4Q21F 2020 2021F 2022F

HAAE  SFA 55% 54% 52% 54% 52% 52% 51% 61% 54% 54% 64%
SFARFZ K| 39% 37% 36% 36% 39% 41% M1% 33% 37% 38% 30%

SNU 4% 5% 6% 5% 5% 5% 5% 4% 5% 5% 4%

7|Et W AAXY 2% 4% 6% 5% 5% 3% 3% 2% 4% 3% 2%

Aldged ClAE 0| 32% 40% 25% 43% 32% 31% 30% 25% 35% 29% 36%
HE= x| 41% 38% 38% 38% 43% 45% 46% 55% 39% 48% 43%

RN ENPNIR= =y 27% 22% 38% 18% 24% 24% 25% 20% 26% 23% 21%

Z2: SFA, Kakaopay Securities Research

Exhibit 3. £2¥ 0iE 3712 (QoQ/ YoY)

1Q20 2Q20 3Q20  4Q20| 1Q21 2Q21F 3Q21F 4Q21F| 2020 2021F 2022F

QoQ o =<4 -27% 14% -9% 1% 7% -1% 1% 27%
Fgo|e -46% 14%  -35% 37% -3% 0% 1% 27%
=0[9 -61% 52%  -20% A% -26%  -19% 22% -3%
SFA -32% 12%  -12% 4% -12% -1% -1% 50%

ClA~E2 0] -51% 2%  -44% 77%| -31% -5% -4% 5%
Ht A 0% -30% -16% 121% 34% 10% 10%  500%
XX/ 2F//7|Et 4%  -30% 85%  -69% 77% 5% 3% 3%
SFAEEE= & -13% 7%  -10% -1% 2% 2% 2% 2%
SNU 47% 37% 6% 5% -20% 5% 5% 5%
7|Et 9 AAXH -74%  156% 22%  -15%| -13%  -37% 0% 0%

YoY o = 9% 12%  -27%  -35% 6%  -17% 18% 17%|  -14% 2% 42%
ol 6% 0%  -30% -45% 2%  -13% 34% 24%|  -22% 9% 59%
=09 -35% 12% 0%  -33% 28%  -32% 3%  -29%| -18% -12% 70%
SFA 20% 31%  -10%  -30% -9%  -20% -9% 31% -3% -2% 63%

ClAE3 0| 2% 58%  -47%  -30% 2%  -35% 12%  -34%| -14% -19% 72%
H e A 29%  -21%  -44% 30% 74%  173%  258%  870%| -18% 412% 83%
2K X/ 27/ /7|Et 83% -11% 180%  -42%| -29% 6% -41% 97% 37% -12% 35%
SFAEEE K| 23% 4%  -14%  -17% -3% -7% 5% 8% -3% 0% 1%
SNU 24% 9% 111%  104% 1% -15%  -16% 7% 52% -8% 22%
7|Et R HAAXY -67% 94% 37%  -31%|  128%  -44%  -54%  -45%| -11% -29% -13%

Z2{: SFA, Kakaopay Securities Research
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Exhibit 4. OHT (Overhead Hoist Transport) AARIS HIE=Z| S0 AMA st
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Z2: Daifuku, Kakaopay Securities Research
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Z2{: SFA, Kakaopay Securities Research
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Z2: SFA, Kakaopay Securities Research

Z2: M|, Kakaopay Securities Research
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Ol A0 Z0{|0] (056190) ZHEAHIE

CHRiCH 28 EOAILEM
ZAM7[(HH) 2019 2020 2021E 2022  2023E ZL7| (1) 2019 2020 2021E 2022  2023E
FSARE 1,0985  1,0842  1,110.1 11,3195  1,441.2 Ot 1,577.7 15512 11,5103 21006  2,229.6
A MR 380.4 588.8 643.6 669.4 823.6 37 (Y=Y, %) 1.1 (1.7) (2.6) 39.1 6.1
o2 212.1 213.4 291.6 412.6 390.3 g2jolel 214.2 167.3 181.8 289.2 290.1
AR 124.4 103.4 148.0 209.5 198.1 37tE (Y-Y.%) (8.6) (21.9) 8.7 59.0 0.3
HlF-SAHL 707.4 715.2 667.6 658.6 653.7 EBITDA 2731 224.6 237.9 342.8 342.5
EAFARLE 109.8 146.6 152.6 158.8 165.2 FYela] (17.3) (10.0) (28.4) (17.7) (19.9)
RUARLE 490.8 477.5 457.6 450.4 446.0 =02t (1.5) (3.2) (22.8) (22.5) (22.2)
SRt 77.4 66.3 57.4 49.5 42.5 el sl 9.6 (17.3) 0.2) (0.0) 0.6
AR 1,8059 1,799.4 1,777.8 19781  2,094.9 Al 2Ha0] 0.0 0.0 0.0 0.0 0.0
=24 665.3 355.2 272.6 345.5 335.5 HEAEAIG &Y 196.9 157.4 153.4 271.5 270.2
o= 169.6 116.8 168.9 239.0 226.1 g7|==019 147.0 118.6 120.2 204.7 203.7
F5 0| AR 2781 34.9 34.9 34.9 34.9 2|87 | Y7201 132.0 108.3 94.6 161.1 160.3
HIRSEAY 28.5 164.7 165.2 165.7 166.3 Z27t8 (Y-Y,%) (13.4) (19.3) 1.3 70.3 (0.4)
HIR-SOIAH Y 11.8 152.5 152.5 152.5 152.5 NOPLAT 159.8 126.2 142.5 218.0 218.7
BHEA 693.8 519.9 437.8 511.2 501.7 (+) Dep 58.8 57.3 56.0 53.7 52.3
A2 18.0 18.0 18.0 18.0 18.0 (=) RAUAEEL 2134 (155.7) 53.7 110.7 (22.5)
A2A0 = 35.3 40.8 40.8 40.8 40.8 (=) Capex 419 29.5 28.7 39.9 42.4
olYYoim 911.1 983.1 1,043.6  1,170.6  1,296.8 OpFCF (36.7) 309.6 116.1 1211 251.2
22y (88.9) (6.3 (6.3) (6.3) (6.3) 3YrCAGR & Margins
7|24 (85.9) 0.0 0.0 0.0 0.0 IHEHZTIS(3YN) 6.1 (6.9) (1.1) 10.0 12.9
A=EA 1,112.1 1,279.5 1,340.0 1,466.9  1,593.2 SYOIUSIH(3YN) 21.0 (10.8) 8.1) 10.5 20.1
Eopak2 937.4 774.6 801.7 899.6 868.1 EBITDAZ7I&(3Yr) 12.0 (10.2) (6.8) 7.9 15.1
221U (90.4)  (401.4)  (456.2)  (482.0)  (636.2) 20|27+ (3Yr) 22.7 (16.4) (10.9) 11.7 19.8
ROA 7.6 6.0 5.3 8.6 7.9 SYOIAUE(%) 13.6 10.8 12.0 13.8 13.0
ROE 15.9 1.3 8.9 13.9 12.5 EBITDAD! (%) 17.3 14.5 15.7 16.3 15.4
ROIC 18.9 14.7 18.1 25.6 24.7 =0|UE (%) 9.3 7.6 8.0 9.7 9.1
HISER FREAH
ZBM7|(MfR) 2019 2020 2021E  2022E  2023E 4| 2019 2020 2021E  2022E  2023E
Rl = 7.7 335.1 122.2 104.6 235.7 Per share Data
Y7101 147.0 118.6 120.2 204.7 203.7 EPS 3,676 3,015 2,634 4,485 4,465
ApARAZHH| 58.8 57.3 56.0 53.7 52.3 BPS 24,380 28,838 30,522 34,057 37,573
2UANESL (251.0) 141.5 (69.1) (110.7) 22.5 DPS 1,056 950 950 950 950
HEHELA (BT (186.7) 19.9 (78.1)  (121.0) 22.3 Multiples (x,%)
MURRAZA (S (57.4) 21.7 (44.6) (61.4) 11.3 PER 12.6 12.8 15.9 9.3 9.4
U2 ZTH(LA) 26.1 (67.1) 52.1 70.1 (12.9) PBR 1.9 1.3 1.4 1.2 1.1
ExjEz (78.0) (48.8) (40.0) (51.7) (54.7) EV/EBITDA 5.8 4.4 4.4 3.0 2.5
Y |RAA M A 8.9 (11.0) (6.7) (7.0 (7.3) igs2ls 23 2.5 23 23 23
H7|EASHE L 0.0 0.0 (3.2) (3.3) (3.5) PCR 5.5 5.7 7.9 7.0 7.1
MH|E2¢ (41.9) (29.5) (28.7) (39.9) (42.4) PSR 1.1 0.9 1.0 0.7 0.7
AR}

FRIAE A (5.1 1.6 1.5 1.5 1.5 HEUHXY (%)
)

eSS (50.0) (67.8) (34.1) (34.1) (34.1 S2H|g 62.4 40.6 32.7 34.8 315
AUZS7t 8.8  (126.1) 0.0 0.0 0.0 Net debt/Equity n/a n/a n/a n/a n/a
ARSIt (40.6) 71.8 (34.1) (34.1) (34.1) Net debt/EBITDA n/a n/a n/a n/a n/a
ig=Aa 42.8 354 34.1 341 34.1 Fetle 165.1 305.3 407.3 381.9 429.6

oz Y (120.3) 213.5 48.1 18.8 146.9 O|AtEAtlE 147.2 51.6 8.0 12.9 13.0

&2 5E(GrossCF) 301.3 241.2 191.3 215.2 213.2 OJAHH|& /o=t 0.6 0.6 1.9 1.4 1.3

(-) RUAESIHE L) 2134 (155.7) 53.7 110.7 (22.5) ARRZ

(-) BHIEAt 41.9 29.5 28.7 39.9 42.4 E5IRHR (%) 65.7 51.3 50.2 521 46.7

(+) ApAHOHZE (5.1) 1.6 1.5 1.5 1.5 SAZ+EARA (%) 34.3 48.7 49.8 47.9 53.3

Free Cash Flow 40.9 369.0 110.4 66.1 194.7 AR

(=) 7IEFRAL 0.0 0.0 3.2 3.3 3.5 2AUZ (%) 20.7 12.8 12.3 1.3 10.5

Yofeiz 40.9 369.0 107.2 62.8 191.3 A7 |22 (%) 79.3 87.2 87.7 88.7 89.5

Z3: Company Data, Kakaopay Securities Research, Note: EPS= 2t5|4 EPS
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Compliance Notice
A= Ate AGY S AT 3V A RARRMALR deE 52| A2SH L0 Zoet 20| GBI
A= At 2AEY A 9 RAREAALR HEE 59 AES 1% Old BRote UR| &L
2 ZAEMARY| OfE2|AEE Atg AHY FA ¢ ZARZAARY dgd 29 AZS 7HAD AAl GEUL
2 ZARRMAtRE 7RI S A 31k01|71| AR HISE AHEO] QIELIT.
2 ZAREMAIRE QRo 2%t YHO|L 7Y glo| OHEE|AEQ| 9JH0| YESH HIEUSS SARLICE
2 ZARRMARE YA HAZEM ZE AHABS GAOA UBUCEH
= ZAEMARE GAl 9 gl0] ot ZR0= OISt HEfzE SA, HHE, M&, B, o 4 YELIT
2 ZANEMARN 2 LHE2 FAF 2IMAMETE Az 2ot ate & ZE2EE FOY A0|Lt, FAE I YeHolLt AMYS HAS 4+ YIS
UEtA ofiet R0 2 A= D49 FAIER}; Zuo| Cet B4 MYL0| et SYARE AHBE 4 UELICL
Bl 258 ¥ A8
7Y (&= 12708 7|12) o= (Buy) : 7Iti=2E 15% Ol
Y (Hold) : 7[th+S{E + 15% LHL
= (Sell) : 7Iti4=4E -15% Ol5f
MY (&= 12708 712) BISE (Overweight) : YEAl 4SE0| AIZSAUE OiH| 7L 45
Z(Neutral) : YEALAEE0| ARS0UE 47
HIEZ4 (Underweight) © P&2I4 4&80| AlYUE iH] S 512
dlig=(Buy) SE (Hold) OH=(Sell)
96.8% 3.2% 0.0%
EArsg Hig (718¥:2021.03.31)



