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Key Data Consensus Data
KOSDAQ X4 (pt) 967.20 2021 2022
oF duade P10 omewen) 1362 14771
AZHEH (A M) 1,0932  ¥Yo[AY) 97.0 1093
A 745 8H| F(%) 027 20[9f(YAH) 71.0 81.8
ERESNENCES 58,3054  EPS(®) 1,140 1,289
602 Ha HHHEHZF) 510.5  BPS() 13,082 13,89
60% B HtigEeAY) 10
21 i F (Y, %) 409  Stock Price
213 Ui 2A S0, %) 2.18 o) EECEes)
9_] %9_|)(| _E_%(O/O) 11 33 25 TR () 130
FREF X2L(%) » 120
g 9 2 ¢ 31.00 15 M e
AR 528 0 [y w2
FISSE ™M 6M  12M 5 ©
M 1.1 47 459 0 70
*O*CH 14 (1 0.4) (3.2) 205 208 2011 212 215
Financial Data
EXIX| B o+ 2019 2020  2021F  2022F  2023F
B[E=DL AofQ 1,1299 11531 13705 14933 17749
FYo|d Mo 49.5 59.7 100.1 1148 1287
AN|Ho| Aoiel 477 35.7 116.0 113.4 1279
«0l¢ A 34.5 178 727 84.2 89.1
EPS b 592 305 1,246 1,444 1,528
Eary % (45.03)  (4848)  308.52 15.89 5.82
PER B 27.45 67.38 15.05 12.98 1227
PBR B 1.40 1.68 1.4 130 1.19
EV/EBITDA dif 9.40 10.28 7.4 6.70 6.15
ROE % 527 2.64 10.15 10.82 10.50
BPS ] 11,644 12246 13340 14387 15775
DPS b 156 157 409 145 204
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B 1. MEHEAO] 87| AX MY (378 ©) (29 Hoil)
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21F  3Q21F  4Q2TF 2020 2021F 2021F
LY 2432 268.1 331.2 310.5 310.4 327.6 369.1 363.4| 1,1530 13705 14933
YoY| -13.7% -5.4% 16.9% 70.4% 27.6% 22.2% 11.4% 17.1% 2.1% 18.9% 9.0%
QoQ| -713.5% 70.2% 23.6% -6.3% 0.0% 5.6% 12.7% -1.5%

TV & Monitor 719 857 137.7 111.3 948 98.7 138.1 134.0 406.6 465.6 512.1
TOE, O, UV | 69.4 74.7 873 763 86.8 88.1 85.0 83.3 307.7 3432 3432
Qldr Xy 64.7 82.7 72.0 80.9 83.8 92.8 94 .4 91.0 300.3 362.0 398.2
SR 373 250 342 420 450 482 515 55.1 138.5 199.8 239.8

eI

TV & Monitor | 29.6% 32.0% 41.6% 35.8% 30.6% 30.7% 37.4% 36.9% 35.3% 34.0% 34.3%
SHE, 7PH, UV | 285% 27.9% 26.3% 24.6% 28.0% 26.9% 23.0% 22.9% 26.7% 25.0% 23.0%
YR | 26.6% 30.8% 21.7% 26.7% 27.0% 28.3% 25.6% 25.0% 26.0% 26.4% 26.7%

XEXE| 753% 9.3% 10.3% 13.5% 14.5% 14.7% 14.0% 15.2% 12.0% 14.6% 16.7%
B0 6.0 13.7 254 14.6 20.5 227 314 255 59.7 100.1 114.8
FYOIUYE | 25% 5.7% 7.7% 4.7% 6.6% 6.9% 85% 7.0% 52% 7.3% 7.7%

B 2. MEUEHO| 27| ¢4 WY (79 ) (91 Yo

1Q20 2Q20 3Q20 4Q200  1Q21F  2Q21F  3Q2IF  4Q21IF 2019 2020 2021F

e 2432 268.1 3312 310.5 3129 318.0 364.4 3775 1,298  1,153.0 13727

Yoy| -137%  -54%  169%  104%| 287% = 186%  100%  21.6% = -54% 2.0% 19.1%

QoQ| -135%  102%  235% = -6.2% 0.8% 1.6%  14.6% 3.6%

EETSY 384 38.8 51.9 51.9 50.3 50.9 52.6 55.6 202.7 181.1 209.5

I 27.7 37.5 58.7 46.6 54.9 57.1 62.9 63.1 160.0 170.5 238.0

v 57.0 68.2 100.8 91.9 70.2 69.9 108.2 115.7 237.9 317.9 364.1

ZY/RHEA 120.1 123.5 119.8 120.1 137.5 140.0 140.7 143.0 529.1 483.6 561.2
Ly

DY 15.8% 14.5% 15.7% 16.7% 16.1% 16.0% 74.4% 14.7% 17.9% 15.7% 15.3%
T 11.4% 14.0% 17.7% 15.0% 17.5% 18.0% 17.2% 16.7% 14.2% 74.8% 17.3%
v 23.4% 25.4% 30.4% 29.6% 22.4% 22.0% 29.7% 30.7% 21.7% 27.6% 26.5%
ESYPSEPN; 49.4% 46.7% 36.2% 38.7% 43.9% 44.0% 38.6% 37.9% 46.8% 41.9% 40.9%
FYoIY 57 13.7 254 14.4 19.6 20.1 30.5 27.2 49.6 59.3 97.4
FYOAE 2.4% 5.1% 7.7% 4.6% 6.3% 6.3% 8.4% 7.2% 4.4% 5.1% 7.1%
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3% X B
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2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
afl=oH 1,299 11531 13705 14933  1,7749 SEXRRE 619.1 648.2 760.0 773.0 931.5
iESTbl 876.2 9044 10563 1,460 13622 et 759 80.2 95.8 50.7 75.8
H[{E=ESoJ[e] 253.7 2287 314.2 3473 412.7 TSR 44.4 348 50.4 52 30.3
| 204.1 169.0 2142 2324 284.0 fEXH 329.0 367.2 4298 468.3 556.6
Folel 495 597 100.1 114.8 1287 S INESE ) 1543 150.0 175.5 191.2 2273
ag&d 43 (19.4) (1.8) (1.4) 0.8) 7|EFg B AL 59.9 50.8 58.9 62.8 718
Z4 /0177|201 0.3) ©.1) 177 0.0 0.0 H| XM 703.0 681.9 690.3 694.2 699.2
7|Efg Q| a0l (5.8) (4.4 0.0 0.0 0.0 XXk 7.1 20.5 212 217 22,6
NFo|y 477 357 116.0 1134 127.9 et 53 189 19.3 19.5 20.1
oI 1.9 6.7 27.2 26.1 355 SRR 600.1 579.8 596.4 606.7 6159
H&Ard0[Q 358 29.0 88.8 87.3 9.4 FHXLE 458 39.2 30.2 234 183
N ule] el 0.0 0.0 (13.4) 0.0 0.0 7 |EfH| R B 50.0 04 025 04 04
g7|=0|9 358 290 754 873 9.4 TS| 13221 13302 14503 14672 16307
X[ EFX| 2 20(Q 13 113 2.7 3.1 33 S 4728 503.5 559.4 5124 591.3
L B B 345 178 727 842 89.1 =R 146.5 179.1 179.7 98.7 99.5
X|EiFFX| 2 ELL0[9 36.3 149 79.5 2.1 97.5 OHYXHF 230.5 2459 2878 3136 3727
NOPAT 372 48.5 76.6 88.4 93.0 RIS | 95.8 78.5 919 100.1 119.1
EBITDA 127.8 139.6 177.4 191.3 2047 HI§5 5 103.6 359 36.7 372 383
88’4 (%) & 989 3122 312 312 312
I ESIEy]EeE (5.38) 2.05 18.85 8.96 18.86 7|EfH| 552X 47 47 55 6.0 7.1
NOPATZ 72 (50.92) 30.38 57.94 15.40 5.20 SxHEA 576.4 539.4 596.1 549.6 629.6
EBITDAZ 7S (36.70) 9.23 27.08 7.84 7.00 X|fjE x| & 661.1 683.8 7476 808.6 889.5
Folalz7+e (47.84) 20.61 67.67 14.69 12.11 g 29.2 29.2 29.2 29.2 29.2
[eN[:E==SPREIE /o] (45.06)  (4841)  308.43 15.82 582 HEYN S 3233 3248 3248 3248 3248
EPSZIHS (45.03)  (4848)  308.52 15.89 582 Ex7 (53.9) (38.7) (38.7) (38.7) (38.7)
20149(%) 7|EFILZO[Q) = A|oH (5.2) 8.2 8.2 8.2 8.2
I iESES S 22.45 19.83 22.93 23.26 23.25 oYz 367.8 376.7 440.5 501.5 582.4
EBITDAO|2 S 11.31 1211 12.94 12.81 11.53 H|X|Ef =X & 84.6 107.0 106.6 109.0 1M1.6
Fojz 438 518 7.30 7.69 7.25 N 7457 790.8 854.2 9176  1,001.1
HEArdo|2E 3.17 2.51 6.48 5.85 521 2285%) 169.5 130.0 115.0 79.1 549

S| # HITER EEESE)

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
X BEQ) FYEs HIBS 169.5 89.8 1333 152.9 1433
EPS 592 305 1,246 1,444 1,528 F7|&0Y 35.8 29.0 75.4 873 2.4
BPS 11,644 12,246 13,340 14,387 15,775 BN 9 12 8 8 8
CFPS 2,737 2,771 3,039 3,280 3,511 72| 783 799 773 76.5 76.0
EBITDAPS 2,193 2,394 3,043 3,280 3,511 Q272 £ 2.2 126 0.0 0.0 0.0
SPS 19,379 19776 23506 25611 30,442 X282 0.3 0.1 0.0 0.0 0.0
DPS 156 157 409 145 204 7|t (71.8) (80.6) (69.3) (68.5) (68.0)
IR BEHY) BYLS AR S 40.2 (56.5) (19.4) (10.9) (25.1)
PER 27.45 67.38 15.05 12.98 12.27 FALE H@ave 96.2) 92.1) (88.7) 812 81.8)
PBR 1.40 1.68 1.41 1.30 1.19 S R ENC)) 19 (13.4) 0.7) 1.2 1.7)
PCRR 5.94 7.42 6.17 5.72 534 237HEA) (73.5) (55.6) (85.0) (80.0) (80.0)
EV/EBITDA 9.40 10.28 7.41 6.70 6.15 7|} (24.6) (23.1) (3.0) 0.0 0.1)
PSR 0.84 1.04 0.80 0.73 0.62 NP HIOE (50.1) 7.3) 83  (104.1) 7.9
X} | & (%) FEEHEIHEL) (20.2) (35.2) 0.6 (81.0) 038
ROE 527 2.64 10.15 10.82 10.50 HESIHEA) (7.3) 1.5 0.0 0.0 0.0
ROA 2.64 134 523 5.77 575 I|EH R L E (5.5 36.1 0.0 0.0 0.0)
ROIC 471 6.24 9.96 11.25 11.51 i X = a7.m 9.7) 8.9) (23.1) 8.2
SxHeE& 77.30 68.21 69.78 59.89 62.89 w3e 5 28 9.6) 156 (45.2) 250
A5l 2274 16.44 13.46 8.62 5.49 Unlevered CFO 159.6 161.6 177.2 1913 2047
O| Xt Hli &) 6.62 12.51 20.76 29.44 3,17 Free Cash Flow 95.1 322 483 72.9 63.3
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EX[OA WE Y ¥ 2R3V} 128

MEUHEH|
2
Y EXto|A (=8 .5
@ o £X1e| == %2 /4%
35000 MR 27gTP 2128 BUY 28,000
20.10.26 BUY 25,000 -21.63% -11.60%
30,000 20.7.30 BUY 22,000 -19.53% -8.41%
25,000 4I_I7 20.429 BUY 18,000 -22.48% -9.72%
. 19.8.1 BUY 24,000 -40.49% -21.04%
20,000 19.6.26 BUY 29,000 -39.81% -36.55%
- 0y - 0/
15,000 19.1.22 BUY 32,000 34.97% 21.72%
10,000
5,000
0 T T T T T T T T
19.05 19.08 1911 2002 2005 2008 20.11 21.02 21.05
Fitoa UMY ¥ £XH g4
* EXjo|E0| SAYIL FHY 0| 1VHYUL 71F0E HE
* 1YY 27 o ARRJo| B2
BUY(OH)_SEZF717F HEIF ThE| 15% O 4% ol Overweight(H]| ST _HFX| 47 BXHX| 4 CHE| 15% O & A
Neutral(3&)_SEF717H HF7F U] -15%~15% 5 Neutral(3)_HEX| 47 HIHX|4 | ~15%~15% S
Reduce(O{ ) SEZ7t7H W7t o] -15% 0|4 01 75 Underweight( 5 %4) ZEX|47F x| Tie] -15% Ol vtz 75
Exsz BUY(@ ) Neutral(F&) Reduce(@li%) A
SEENSE Hlg 94.68% 532% 0.00% 100%
* 7| &Y 2021 05% 02¢
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