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Price(%h Price Rel. To KOSDAQ
FY 2020 2021E  2022E 2023
O () 1,460 1,541 1,578 1611
Fo|A(RAR) 8 0 % %8
=0 (WAR) 59 77 80 82
EPS(2) 7516 9794 10255 10469
BPS(&) 5715 66093 75492 85106
PER(HH) 93 74 7.1 69
PBR(HH) 12 1.1 10 09
ROE(%) 137 159 145 130
Big2UE (%) 11 14 14 14
EV/EBITDA(HH) 43 36 30 24
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(Chel: Alodel) 3Q21E 3020  YoY (%, %p) 3Q21C diff (%, %p)
Ui 404.1 3785 6.8 3994 1.2
FHoIY 232 219 56 246 (59)
BUOIUE % 57 58 .1 6.2 (04)
Aol 251 184 36.1 248 1.0
HIZ0[2E % 6.2 49 13 6.2 (0.0)
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1. IERY HE7IE S 0] & HY
(el MR 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21E 4Q21E 2020 2021E 2022E
e o= 3579 3548 3785 369.2 369.8 385.0 404.1 3822 1,460.4 1,541.2 1,5784
=R 358 330 294 344 273 272 282 346 1326 172 1186
=L 283 242 246 262 232 19.9 214 259 103.3 904 904
3T 75 88 49 82 41 73 6.8 86 294 269 282
ANeEE 776 788 79.2 784 80.0 795 80.7 79.2 3140 3195 3195
LYEREE 275 36.7 311 251 285 373 325 256 1204 1238 125.0
2= U 7t 2170 206.3 2389 2313 2340 241.0 262.7 2429 8934 980.7 1,015.3
YoY % 6.1% 1.9% 8.0% 38% 3.3% 85% 6.8% 35% 4.9% 55% 2.4%
=RRE -42%  -12%  -182%  -158% | -237%  -17.7% -4.2% 04% | -124%  -11.6% 1.1%
=W -2.5% -75%  -11.0%  -175% | -180%  -180%  -13.0% -1.0% -08%  -125% 0.0%
3T -100%  -200%  -420%  -100% | -450%  -17.0% 40.0% 50% | -20.3% -8.6% 5.0%
ANFRE 2.0% 5.0% 5.0% 4.0% 3.0% 1.0% 2.0% 1.0% 4.0% 1.7% 0.0%
UBREE 6.0% 9.5% 8.5% 6.5% 35% 1.5% 4.5% 2.0% 7.8% 2.8% 1.0%
2= Y 7Et 9.7% 1.8% 13.5% 71% 7.9% 16.8% 10.0% 5.0% 8.1% 9.8% 35%
7HE Sgo| 21.0 21.0 219 24.5 18.0 257 232 233 884 90.2 955
YoY % 14%  -274% 14.4% 176% | -141% 224% 5.6% -4.7% -1.3% 2.0% 5.9%
OPM% 5.9% 5.9% 5.8% 6.6% 4.9% 6.7% 5.7% 6.1% 6.1% 5.9% 6.1%
AR URY, OIS
FAYREE SYLH2 SIOIREASH oY 2 F3AY
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MEElE EEEOLM
(Gekepar)) 2020 2021E 2022E 2023E  (THINA,%) 2020 2021E 2022E 2023E
[SAL 444 493 567 642  OHENH 1,460 1,541 1,578 1,611
Sz U g ARt 66 118 169 218 37tE (%) 49 55 24 2.1
7 IZ8AR 53 64 77 92 OiER0t 1,033 1,089 1,122 1,145
O22HA 174 177 182 185 OiEZ0|Y 428 452 456 466
AHIARA 145 128 131 134 Tofd[rez|H| 339 362 361 368
H|SERMA 308 304 309 313 G| - - - -
SR 250 241 240 238 7Bt - - - -
SR 10 10 10 10 7ESHE - - - N
ARLEEA| 752 797 876 955  ggold 88 90 9% 98
[ 215 229 234 238 B7t&(%) -1.3 20 59 23
U 80 89 94 97 FO[2AE(%) 6.0 5.9 6.1 6.1
H7RIY= - - - - 0[R2 2 2 3 3
47|12 30 35 35 35 O[RH|& 2 3 2 2
HIRSSA 89 49 49 49 A[Z2H0|2l (E4) - - - -
AL 70 30 30 30 7[EfG ek -6 2 4 4
A7 |Ad= - - - - HRIAEAIR0Y 82 99 103 105
S 34 278 284 267 HQINHIE 3 23 23 23
A|eFFA 448 518 592 668  AIRAIEOI2IE (%) 56 6.5 65 6.5
A2Z 4 4 4 4 G71z0[e 59 77 80 82
A2Yo= 257 257 257 257 «0|2E (%) 4.0 50 5.1 5.1
0[2do= 208 277 350 425  AHiF=FHHE 201 59 77 80 82
7[ERARERE -18 -18 -18 -18  7|efzzo|d| 1 1 1 1
HIR[EHFFAE - - - - 3%Eo[ 60 78 81 83
A2EA 448 518 592 668  AHiFRHEZEZO0| 60 78 81 83
HZSEH ZQENA|HE
(EF9HAR) 2020 2021E 2022E 2023 2020 2021E 2022E 2023E
FUES HISE 64 144 122 122 FEARE(E)
E7lz0ld 59 77 80 82 EPS 7,516 9,7% 10,255 10,469
FERMIZTAZH| 34 35 35 36 BPS 57,156 66,093 75,492 85,106
SR 2 - - - CFPS 12,040 14,207 14,779 15,106
A ZHEAEH(0[) - - - - DPS 800 1,000 1,000 1,000
EAEs 355 -87 -49 -52 -54  Valuation(tH)
S| HE(FS) -52 -35 -35 -35 PER 9.3 74 71 6.9
S| HE () - - - - PBR 1.2 1.1 1.0 0.9
=84ES Y -30 -1 -13 -15  PCR 58 5.1 49 48
HPES HISE 8 -45 -12 -12 EV/EBITDA 43 36 30 24
Ry S - - - - KeyFinandal Ratio(%)
A IZ8RA IS 70 -40 - - ROE 13.7 15.9 14.5 130
Aol - - - - EBITDAO|YE 85 8.1 83 83
HigaA= -6 -6 -8 -8 HaHlg 67.8 53.7 479 430
SFUAFTHRMIISZ -17 51 51 49  &EAHIE -45 -225 -30.5 -36.8
7| ZAF LA AR 83 66 118 169  OHEHAHSIHE (X) 87 8.8 88 8.8
7| HAZ AT AR 66 118 169 218 MUARMBRIE(x) 1.2 1.3 12.2 12.2
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1.

Z22H S5 GHY

712 Z7HH| 353) ZREXOHL BF

- Buy (Ol #): 2 Z7ICHH| +15%0|&

- Hold (2:3): 4 Z7HCHH| -15% ~ 15% LHe| S2F

- Sell(Uf): MY S7IHH| -15%0[4

2. MR EASE (A7IEU7|E A AIZHISTHH| EQH|F0| HatE S5k A2)

- Overweight(H|Z2IH), - Neutral (E&), - Underweight (HIS=4)
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EAte|A HIE (%)

93.3% 6.7%
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