20214 06% 22% | Equity Research olUB8IE

KGR AA (046440)

El i . al x X Al X 7k a
2Q21 @Y Preview #1: ¢l 7198 UGS sHl, ‘Ml 0loE Y
SXjo|A BUY, SEFIt 14,600¥ {X| 223 Report
KGEZ| 2o s FAold BUY, H3#57} 14,6009 BUY
= AR Z2U19 WAl By 7HESke EYE HE A
) 7HsAo] EobIL ol AReltt webd shl|RE:
o, FFU 5 oot $07t 35T A0 Uelsh 2}

_ Key Data Consensus Data
UHE FdjE ANAA shert ARRHE0THE—1009H)E KOSDAQ X4 (pt) 1,010.99 2020 2021

[ TP(12M): 14,6009 | CP(6¥212): 10,650

U2 KGEEE|oI A0 Aol AL 24" Aod GAE  sx mnmme) 00V 82'2) EICNSEN) 3287
ot U o]AMA AAF 19] 71990 NAVERSF S Aol NHERICEE) 4135 FYo[ol(HolR) 56.0
A|7HEAH]F (%) 010 &0|(YAH) 37.2
gxﬂ 7_]EHOH H]%E 1Q21 55% — 2Q21 60%= X]{: %)o\ T ESAPNCSES 38,8256 EPS(SY) 1,004
o, HFZ FF 80%7HA solg Aolrt, Aok 4l 602 w2 ZRig@Es  s21 Bes@) 7,869
N 602 BF HAChSAOY) 54
Qyle I XONAX L3} £3F AR °©
871= PG FHE 2NdA PO7E7Hs® 32 BAI PG o wpaane 220 Stock Price
A]’?JOHE %LF—LZ:’_]'—TJ— 202115_ Oﬂ% PER‘% 1OHH°" %ﬂ]‘—&]’qﬂ 208 HiZ A EOY, %) 2.13 ey — KGRERARIAE)
ShlZ 2448 Sfeln A el Ags] g, TR e g
TETT = =\70, 12 A 100
2Q21 Preview: Of&% 817¢Y FA0|2 1332UY MY AOIXIO|UAIA o 40 5071 0 N »
- 85
20219 2w7] ol A miEd 8179U(+14.2% YoY),  myss M v 1o : ©
oc:}(ﬁo]o_} 1330—10 (+14 % YOY)"%‘ 7]%?—;!' }\—Q—E ﬁ%}ﬂ'q’. 2 09 24 Q16 Ozéb 209 ;o_12 213 21.670
ol (36 G4 (385

FofE 29EA 2 9 M e AdY 19
NAVEREF AgjHo] 1,350 (+60,7% YoY)L.2 5L7ﬂ A)ZF  Financial Data

. _ EXX|E T 2018 2019 2020  2021F  2022F
3k Ao A} ol QlH sl z 5
ACR o/t ol o5 7HgRe] w5 o eSS Aoiel 2029 1922 2600 3345 3695
EZ ANAA AA AHAL 6. 7THAL(+1.9% YoY)° 7= ¥oioll Aotel 22.1 348 457 55.1 633
= HEoly Mt 16.6 255 416 547 63.0
S‘E/l]-*b‘l—xm-o AL 1:1:11:!0 Ao
ot Agolf. AETIE s 7hyAe] 24 20[9f Aofe 127 180 25 38.1 4311
S UHAl AAF A S olE Agolrt, A 287 s 2 24 601 602 90 1,110
} } _ 572t2 % (1434 4175 017 €79 1327
o} 2N —&A X7 Z713F Ao & ek I} =
4 8.4 H A 12.7 Hi Rt Zlo= sferdd, o] PER i 17331020 1719 1087 9.59
of wat Alg7tE AHe 1,52U(+30,0% YoY)2.= A7 e i 098 077 142 132 119
AL A 02 Ak EV/EBTDA | Hf 12.00 5.66 6.59 6.25 575
38T Aos At ROE % 6.04 8.18 916 1356 1377
2021 OfE0 3345UN G0l 5512 HY BPS ol 7537 7932 7269 8039 8938
DPS 9 200 200 220 220 220
20219 AF AAL ujEdl 3 34591 U(+24.3% YoY), I

o]9] 5519¢U(+20.6% YoY)& 7158 A= Hyslict 1)

AB7IE REo) AL BE. 9) dolug nFe A4 JIUEAE FAYFIE AN FAYFTE

HT g o Ho g ox90T
Anal X ol X|x
M3l Srj7h FohE 2AA AR AL olZ AL of nalyse A el
02-3771-7719 02-3771-3448

AEE 9) sHb7)E FUE 20 otE AlgFo 2 7Hs3| 2

A 37k ol 5 A Al FHt A 4) 2

chiwogh2002@hanafn.com  wonjun.choi@hanafn.com

W SOE ANAAA H2E BYE FOEZ ANAA AH|
Ak Z3f TERE 24 2T oot dEAoR A
of S= 2, A4 A4S Yulske v AL Aol ol

B whoe} "«'Tﬁruaﬁﬂt


mailto:aaaaa@hanafn.com

KGR AdA (046440) Analyst |X§ T 02-3771-7719

B 1. SEFI ME (%, 8H)

7 = 4l
1. A2t 10,650 21.6.21 &7}
2. 2021 EPS 980 -
3. Target PER 14.9 A IHE BH PR H L
4. ME SEFL 14,602 -
SEF} 14,600 -

P WEEESY

B 2. KGROtA 415 50| % HY ©91: L)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F 3Q21F 4Q21F 19 20 21F 22F

Of =Y 69.1 71.5 718 56.8 76.1 81.7 86.6 90.1 192.2 269.2 334.5 369.5
Payment 534 553 54.8 40.9 60.2 65.2 69.5 73.8 126.1 204.4 268.7 300.7
KGof| 7 14.7 15.1 15.8 14.8 14.8 153 159 15.0 62.9 60.4 60.9 62.0
A2 1.0 1.1 1.2 1.1 1.1 1.2 13 13 3.2 4.4 4.8 6.8
(% YoY) 40.1 46.8 47.8 24.3 0.7 4.2 207 8.6 5.3 40.0 24.4 10.5
Aol 9.6 11.6 12.7 1.8 123 133 144 15.1 348 457 55.1 63.3
(% YoY) 7.9 521 61.9 129 28.1 147 13.4 28.0 57.5 313 206 74.9
OPM(%) 13.9 16.2 7.7 16.6 16.2 16.3 16.6 16.8 187 17.0 76.5 17.1
B71&01Y 6.9 1.5 8.4 5.7 99 94 9.1 9.5 17.6 22.5 38.0 43.0
NPM(%) 10.0 217 1.7 97 13.0 1.6 106 106 92 84 11.4 71.6

Tt KCREE AL, OlZ&FAF

3 1. KGRYZ|HA PER HHEXIE O 2. KGEYZ|HA PBR YHEXIE

16.000 837t 6X 10x 16.000 - 2 Ft 0.5x —0.8x

14x 18x 22% — 1.1x 1.4x 1.8x

14,000 . 14,000 -

12,000 - 12,000 -

10,000 4 10,000 -

8,000 8,000 -

6,000 - 6,000 -

4,000 + 4,000 -

2,000 - 2,000

16,12 176 1712 186 1812 19.6 19.12 20.6 20. 1612 176 1712 186 1812 19.6 19.12 20.6 20.

It&: ot gEAt Tt&: otg§SAt

5 O 8EX )



KGRl2|AH A (046440) Analyst X|X{T 02-3771-7719
%% WeH B
YA LM (TRHAA) X =8 ((EIESEE))
2018 2019 2020 2021F 2022F 2018 2019 2020 2021F 2022F
afl=oH 2029 192.2 269.0 3345 369.5 SEXE 3130 309.0 3188 383.2 4315
iESTbl 103.2 100.1 167.9 200.7 2199 et 479 9.5 63.1 65.4 798
HI{E=ESoJ[e] 99.7 9.1 101.1 133.8 149.6 TSGR 47.1 919 522 51.8 64.8
| 777 57.3 55.5 787 86.4 fEXH 24.0 20.0 219 27.2 30.8
golel 2.1 3438 457 55.1 63.3 S INESE ) 0.2 0.2 0.1 0.1 0.1
2822 (1.3) 3.1 ©.7) 0.4) 0.3) 7|EFg B AL 2409 196.3 2337 290.5 320.8
F&/2AT L&Y 0.0 ©.1) 0.0) 0.0 0.0 H| QX 163.1 1417 151.5 1459 144.1
7 |Efy Q&0 (4.2) (6.0) (3.3) 0.0 0.0 FXpAE 0.6 0.2 23 2.8 3.1
HEol 16.6 255 46 547 63.0 et 0.5 0.2 23 2.8 3.1
oLk 45 7.9 113 16.7 199 SERE 623 4.9 40.9 320 27.1
H&Ard0[Q 12.1 17.6 303 380 430 FHXLE 265 209 357 386 M4
SThAriol 0.0 0.0 7.9) 0.0 0.0 7|EfH| S F R 737 777 726 725 725
%*ﬂéolq 121 176 25 380 430 TS| 476.2 4507 470.2 529.2 5757
X[ EFX| 2 20(Q (0.6) 0.4) 0.0) ©.1) ©.1 S5 183.1 198.8 131.0 154.1 167.3
IIHH-’F-’FéOIQ! 127 18.0 225 38.1 431 =Rea| 130.1 1499 299 303 314
X|EiFFX| 2 ELL0[9 12.2 17.6 29 38.1 432 OHYXHF 03 0.4 0.7 0.9 1.0
NOPAT 16.1 240 333 383 432 RIS | 52.7 485 100.4 1229 1349
EBITDA 314 46 4 66.5 67.1 703 H 55 67.0 144 63.8 69.8 68.3
878’8 (%) =ReaN| 62.2 100 59.6 64.6 62.5
OjEHEIH 18.93 (5.27) 39.96 2435 10.46 7 |EfH| 552X 48 44 42 52 58
NOPATZ 72 (10.56) 49,07 38.75 15.02 12.79 SxHEA| 2501 213.2 194.8 2239 2356
EBTDAZ 7S 9.77) 4777 4332 0.90 477 X|djF=Fx| & 2137 2256 265.6 2956 3304
Fo|elzIte (20.50) 57.47 31.32 20.57 14.88 e 15.0 15.0 19.4 19.4 19.4
O EESPNCIE5]¥e3 (7.30) AWE] 25.00 69.33 13.12 HEYN S 109.8 109.8 1333 1333 1333
EPSZIHS (14.34) 475 0.17 62.79 13.27 Ex7 (11.7) (11.7) (16.6) (16.6) (16.6)
*°I*3(%) 7|EFILZO[Q) = A|oH 0.1 0.1 0.1 0.1 0.1
ujz£00l8 49.14 47.92 37.58 40.00 40.49 oYz 100.5 1124 129.4 159.3 194.2
EBITDAOIOj'% 15.48 2414 24.72 20.06 19.03 H|X|Ef =X & 124 119 9.8 9.7 9.7
ojelg 10.89 18.11 16.99 16.47 17.13 23 226.1 2375 2754 3053 340.1
71|#Art,0| ag 596 9.16 11.26 11.36 11.64 228Ex 1445 67.4 26.4 295 14.1
S| # HITER EEESE)
2018 2019 2020 2021F 2022F 2018 2019 2020 2021F 2022F
X BEG) FYEs 2B 205 779 386 167 323
EPS 424 601 602 980 1,110 F7|&0Y 12.1 17.6 22.5 380 430
BPS 7,537 7,932 7,269 8,039 8,938 B 3 3 4 1 1
CFPS 2,132 1913 1,890 1,729 1,812 Yorgz| 9.3 11.6 208 12.1 7.1
EBITDAPS 1,050 1,551 1,777 1,729 1812 Qe a0 0.0 0.0 0.0 0.0 0.0
SPS 6,789 6,426 7,191 8,615 9,517 X282 0.0 0.1 0.0 0.0 0.0
DPS 200 200 220 220 220 7|t 6.3) 8.7) (16.8) an 6.1)
IR BEHY) FYL S AR S (24.4) 331 (23.5) (33.4) (17.8)
PER 17.33 10.20 17.19 10.87 9.59 FALE Have (109 19.5 12.1 9.2 ©6.7)
PBR 0.98 0.77 142 1.32 1.19 SEXRHZ A7 0.0 0.3 (.0) 0.5) 0.3)
PCFR 345 3.20 548 6.16 5.88 GEFIHEA) (2.8) (3.9 (5.0) 0.0 0.0
EV/EBITDA 12.00 5.66 6.59 6.25 575 7|&f @®.1 231 19.1 8.7) (6.4)
PSR 1.08 0.95 1.44 1.24 1.12 FYs W30 E 79 (52.5) (90.4) 7 9.2)
X} | & (%) SFERHEIHEL) 13.5 (32.5) (70.4) 54 (1.0)
ROE 6.04 8.18 9.16 13.56 13.77 HESIHEA) 1.7 0.0 279 0.0 0.0
ROA 2.69 3.88 4.89 7.62 7.80 I|EH R L F (1.5 (14.2) (42.1) 0.1 0.0
ROIC 5.04 8.39 13.10 14.35 14.94 i X = (5.8) (5.8) (5.8) 8.2 8.2
SxHeE& 110.59 89.80 70.74 73.35 69.26 w3e 5 17.6 438 (39.7) ©0.3) 128
=5 & 63.89 2837 9.57 9.67 415 Unlevered CFO 63.7 57.2 70.7 67.1 70.3
O| Xt JHli &) 10.37 7.96 19.93 32.49 36.43 Free Cash Flow 17.6 74.0 336 16.7 323
TtE: O3S At
™ OU38EX 3



KGRWe|AH A (046440)

9 2R3t 128

=)

18,000
16,
14,000
12,
10,
8,000
6,000
4,000
2,000

FiicE UHAY

KGagjeix

4>
o

000

000
000

0 T T T T T T T T
19.06  19.09 19.12 20.03 20.06 20.09 20.12 21.03 21.06

a
x

SXto|A H[&FAl
Sjoj70| $17|

-tEE

BUY(H4) SER717} $71 Che] 15% O[4F 4% of2d
Neutral(32) SEFIIE B} | -15%-~15% 5%
Reduce(CHS) SEZFIPH W} ] -15% 0|4 vt 75

2te Y olg 1hUS NIFEOE B

Qo
T T

Ais
SFAYE HlE

7|ZY: 2021 06 19

(il

BUY(H4)
93.36%

Neutral(Z&)
6.64%

-m

*od

Compliance Notice

2 X128 0t O AE I O)E RI2Q T TRAOIO| 9ol Qo] ST 2y
2 T2 IIREIP} S H 3K A HBe APo| YUy

AR 20211 68 229 WX OIFTIAfQ] K2 190 H8. Of D OIF| BrALICE
SX128 ZPor ofel AEGHT)E 20214 6% 229 WX viFBIAlS] BIIEHS
71eL 4ot 220 Zote OIS BT Y

o
=

FAAEE DMO| £X0| FPEE HTY SHO2 AP0, oIyt Fo
I

9002 SXIXt X0 TEH} MUl 452

5 O 8EX

ROL UK

U HIE 9 4 gAUC, E0 S X120 429
g

Analyst X|X{T 02-3771-7719

g

umt Exjof SEF} -
2145 BUY 14,600

20.7.6 BUY 16,000 -36.51%
20.5.11 BUY 13,300 -23.44%
20.4.22 BUY 10,600 -24.48%

. Aelo g
Overweight(H| F21CH) @FXI47t GXHx| 4 Chl| 15% 04 4% o1
NeutrallF ) @FX|47 BITHE| 4 Cil -15%~15% S

Underweight(el 5 %.4) 21Xt BRI % Chll -15% Of% ot ot
Reduce(@li %) oA
0.00% 100%

UX| QRAOH, 2019 A S AP LrYoto] Hol’gd O AgotiaY

FEY

o

T} T2 Ofmeh ZR0j|e 2 X

o]
=

£ 2/

-21.88%
3.76%
-15.57%



