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Key Data Consensus Data
KOSPI X4 (pt) 3,182.38 2021 2022
527 K| /XX(Y)  248972/86,616  OHZH(MAN) 1,422.3  1,520.5
Al7HE AR 1,673.9  FLOIARAY) 127.8 137.7
Al7FE4H]F (%) 0.08  &0[(HAH) 92.5 101.1
EICIESNESEIES) 11,426.1  EPS(H) 8,09 8845
602 B HAHFEHF) 238.4  BPS(®) 55,945 64,225
602 B ANz AY) 422
213 Hig 31,2 953 Stock Price
219 UiF A E(014,%) 0.66 (x2) FIYE
QIZ2RIX| 28 (%) 9.05 300 SR (2) 210
FAEF KL% 20 o
52T2B8A 9 5¢ 37.76 ?22 150
=UAFSH 9.35 100 130
FMySE ™ 6M  12Mm s [ ;0
o (7.3) (11.0) 69.1 0 70
’b*CH (11_0) (33.4) (1.3) 204 207 2010 211 214
Financial Data
EXX&® = 2019 2020 2021F 2022F 2023F
o= HeQl 10786 13005 13748 14813  1,600.3
FYold HeQl 77.0 126.6 120.1 136.2 131.2
MITE0[ o 727 120.1 119.3 136.9 1314
&0[9 o 539 88.7 88.3 101.3 97.1
EPS ] 4716 7,762 7,724 8,363 8,500
SLE % 26.57 64.59 0.49) 14.75 (4.10)
PER i 19.62 29.18 18.58 16.19 16.88
PBR ai 2.20 4.63 2.58 2.26 2.02
EV/EBITDA alj 10.17 16.40 10.91 9.37 9.28
ROE % 11.94 17.36 15.04 1511 12.81
BPS & 42,123 48929 55,646 63,523 71,002
DPS Ql 900 1,000 1,000 1,000 1,000
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B 1. 329 1Q21 &4 ma|g (8k 7% (9] oA, %)
1Q21F 1Q20 YoY Consen %Diff
oz 319.1 292.8 9.0 327.6 (2.6)
FHo|al 319 26.1 222 27.6 15.3
Mol 32.5 24.8 311 27.1 19.9
X|HiFF 201 257 179 436 20.5 253
OPM % 10.0 8.9 8.4
NPM % 8.1 6.1 6.3
g Ol St
B2 3d% At 2 MY B 7|1%) yoieh)
1Q20 2Q20 3Q20 4Q20P 1Q21F 2Q21F 3Q21F 4Q21F 20 21F 22F
o= oH 292.8 313.2 357.5 337.1 319.1 339.5 354.8 361.3] 13005 13748 14813
YoY 25.2% 17.6% 27.5% 13.2% 9.0% 8.4% -0.7% 7.2% 20.6% 5.7% 7.7%
Eyeplk- 137.2 1482 178.3 169.3 157.4 154.7 164.9 175.1 633.0 652.1 690.6
YoY 34.8% 27.2% 38.4% 20.8% 14.7% 4.4% -7.5% 3.4% 29.9% 3.0% 5.9%
XfiH|Oof 34.5 36.0 38.2 384 386 37.8 39.4 40.3 147.1 156.1 162.8
YoY 3.1% 3.4% 5.7% 6.3% 12.0% 5.0% 3.0% 5.0% 4.7% 6.1% 4.3%
=2/org 14.5 157 20.0 16.1 16.4 11.0 12.0 13 66.4 50.7 43.1
YoY 8.5% 4.5% 24.5% 3.4% 13.0%  -30.0%  -40.0%  -30.0% 104%  -23.6%  -15.1%
SENC 123 12.6 12.5 13.0 139 13.5 133 137 50.5 54.5 57.3
YoY 6.9% 8.8% 5.0% 13.3% 12.5% 7.0% 6.5% 5.4% 8.5% 7.8% 5.2%
gmze 93 10.5 1.7 13 11.4 1.0 12.8 12.1 428 47.3 50.5
YoY 2.2% 8.7% 26.3% 18.7% 23.0% 5.0% 9.0% 7.0% 14.0% 10.5% 6.7%
OfEX| 153 16.2 18.5 18.1 19.1 19.5 20.0 20.2 68.2 789 86.2
YoY 24.0% 24.5% 30.1% 18.1% 25.0% 20.0% 8.0% 12.0% 24.1% 15.7% 9.2%
Hio| EY 45 4.7 4.6 48 5.0 42 42 42 18.6 17.7 14.4
YoY -16.9% -8.5% -81%  -41.1% 11.0%  -10.0% -8.0%  -12.0%| -21.5% -49%  -18.5%
o|nE 8.5 9.9 11.7 10.3 10.2 1.2 12.5 1.9 40.4 459 50.9
YoY 13.8% 14.1% 26.6% 6.9% 20.0% 13.0% 7.0% 16.0% 15.4% 13.5% 11.0%
oa|u|Lt 14.7 137 25.2 20.1 4.4 55 7.6 18.1 738 35.5 36.8
YoY 504.4%  219.4%  328.1% 441%| -700%  -60.0%  -70.0%  -10.0%| 177.7%  -51.8% 3.6%
#o| 2 13.0 15.5 19.8 23.6 24.0 25.6 26.1 27.2 719 102.8 121.4
YoY 202.8%  186.9% 55.5%  129.5% 84.0% 65.0% 32.0% 15.0%|  119.9% 42.9% 18.2%
mEz|of 10.5 133 16.0 13.6 143 154 17.0 16.1 53.5 62.8 67.2
YoY 356.5% 51.1% 93.0% 33.7% 36.0% 16.0% 6.0% 18.0% 80.6% 17.4% 7.0%
7|} 155.5 165.0 179.2 167.8 161.7 184.8 189.9 186.3 667.5 7227 790.7
YoY 17.7% 10.1% 18.1% 6.4% 4.0% 12.0% 6.0% 11.0% 12.9% 8.3% 9.4%
LIEES[e] 103.8 119.4 135.0 131.4 122.9 131.4 1355 140.6 489.6 530.4 575.1
YoY 18.3% 17.6% 32.0% 17.3% 18.3% 10.1% 0.4% 7.0% 213% 8.3% 8.4%
GPM 35.5% 38.1% 37.8% 39.0% 38.5% 38.7% 38.2% 38.9% 37.6% 38.6% 38.8%
T 77.7 83.1 86.5 115.7 91.0 98.1 105.2 116.0 363.0 4103 438.9
YoY 9.4% 0.7% 5.4% 27.2% 17.0% 18.1% 21.7% 0.2% 11.2% 13.0% 7.0%
E a1 246 29.9 32.1 58.3 35.1 38.4 44.4 50.6 144.9 168.4 171.0
YoY 29.4% 24.3% 44.7% 77.3% 42.6% 28.3% 383%  -13.3% 47 7% 16.2% 1.6%
7| BT 53.1 53.2 54.4 57.4 559 59.8 60.9 65.4 218.1 241.9 267.8
YoY 2.1% -9.0% -9.2% -1.2% 5.2% 12.3% 11.9% 14.0% -4.5% 10.9% 10.7%
F2lolel 26.1 36.3 48.5 157 319 333 30.3 24.6 126.6 120.1 136.2
YoY 56.1% 90.9%  139.5%  -25.4% 22.2% -83%  -37.5% 56.5% 64.4% -5.2% 13.4%
OPM 8.9% 11.6% 13.6% 4.7% 10.0% 9.8% 8.6% 6.8% 9.7% 8.7% 9.2%
g7|20[Q 17.9 253 343 11.1 25.7 224 20.8 19.4 88.7 88.3 101.3
YoY 67.9%  100.1%  1333%  -29.7% 436%  -11.6%  -39.5% 74.2% 64.6% -0.5% 14.7%
NPM 6.1% 8.1% 9.6% 3.3% 8.1% 6.6% 5.9% 5.4% 6.8% 6.4% 6.8%
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Analyst Q1% 02-3771-7785

£ AN (GEESEE)) THXICHE B (ERENEE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

I[N 10786 13005 13748 14813  1,600.3 QAR 468.2 594.6 632.7 740.5 836.7
W[ESSIvlE 675.1 810.9 844.5 906.2 977.8 TRk 9.3 160.8 1742 246.5 302.9
0j=%0(Q 403.5 489.6 5303 575.1 622.5 sl iy 76.9 1226 1357 207.6 263.6
Ity 326.5 363.0 4103 4389 4913 B ESNE 173.6 183.0 1935 208.5 2252
FAHo|Y 770 126.6 120.1 136.2 1312 THIOXpAF 147.5 182.6 193.0 208.0 2247
529 (2.5 (1.5) Q@ 2 Q.0 TR FARE 548 68.2 72.0 77.5 839
/0177|201 Q.1 (2.9) 2.1 24 2.5 H-g-SXkLE 3125 3292 379.2 3757 376.6
7|EfFYe & 03 R)! 0.8 0.5 0.3) SRR 284 27.0 27.0 27.0 27.1
MEo|l 727 120.1 119.3 1369 1314 TR 25.1 26.6 26.6 26.6 26.6
oI 188 314 31.0 356 342 SIS 235.1 252.5 304.5 3019 3046
Hl&AH0[ 539 88.7 88.3 101.3 97.1 SEXLE 159 188 17.0 153 13.8
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 33.1 309 30.7 315 31.1
B7&0Y 539 88.7 883 1013 97.1 XS 780.7 9237 10119 11162 12133
HIX|EiFFXE 0 0.0 0.0 0.0 0.0 0.0 S5 267.7 3104 3180 3359 3540
X|HF=F201 539 88.7 883 1013 97.1 = 83.1 69.1 64.3 64.5 62.7
X|HiFFX| £ x20[Q] 54.1 87.0 87.6 100.8 9.2 OHRUAHS 101.8 1437 1519 163.7 176.8
NOPAT 57.1 935 88.8 100.7 97.0 7|ELR-FERH 82.8 97.6 101.8 107.7 114.5
EBITDA 99.6 1477 1449 160.4 155.0 Bl g5 51 39.5 64.8 68.7 65.1 586
‘7 %) e 16.0 482 512 46.2 382
I{ESES e 12.86 20.57 571 7.75 8.03 7|EH| 55 235 16.6 17.5 18.9 20.4
NOPATE71E 18.96 63.75 (5.03) 13.40 (3.67) x5 307.2 3752 386.7 401.0 4126
EBTDAZ7LS 0.40 48.29 (1.90) 10.70 (3.37) X|ufEEX| & 4735 548.5 625.2 715.2 800.7
FolozIte (1.28) 64.42 (5.13) 13.41 (3.67) tE3 259 27.2 27.2 27.2 27.2
(O[T ESESENCIE S -] 26.53 64.56 (0.45) 14.72 (4.15) HEYo =z 269.0 2678 267.8 2678 267.8
EPSE7HS 26.57 64.59 (0.49) 14.75 (4.10) NSNS (7.8) (10.6) (10.6) (10.6) (10.6)
201/9(%) 7|EF L0 =H[oH (2.6) (5.2) (5.9 (6.4) 7.3)
OjE30[QE 37.41 37.65 38.57 38.82 38.90 0|90z 189.0 269.2 346.7 437.2 5236
EBITDAC|QIE 9.23 11.36 10.54 10.83 9.69 H|X|df X2 0.0 0.0 0.0 0.0 0.0
Fo|ls 7.14 9.73 8.74 9.19 8.20 X234 4735 5485 6252 7152 800.7
HEArdo|2lE 5.00 6.82 6.42 6.84 6.07 228 6.9 (43.5) (587) (1358  (202.1)

EXX| B HIATER (4 A)

2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F

X BE@) FYEs HaTs 80.8 107.0 101.9 110.2 104.0
EPS 4716 7,762 7,724 8,863 8,500 3712014 53.9 88.7 88.3 1013 97.1
BPS 42123 48929 55646 63523 71,002 x7 5 7 2 2 2
CFPS 10,967 15349 12,594 14,075 13,521 Y7Hg2| 226 211 248 242 23.8
EBITDAPS 8717 12,926 12,681 14,040 13,565 el e Bl 0.1 0.8 0.1 03 03
SPS 94399 113822 120,322 129,638 140,053 NI 2.1 2.9 @1 2.4 (2.5
DPS 817 953 953 953 953 7|} (19.8) (17.8) (20.8) (20.1) (19.6)
F71X| BHK) BLS KR (20.6) (49.1) 9.2 (13.2) (14.7)
PER 19.62 29.18 18.58 16.19 16.88 EXjgs Hadrs (38.0) (66.6) (73.0) (18.7) (2.5
PBR 2.20 463 2.58 2.26 2.02 SEXRHIAGED 36 43 2.4 2.8 2.7
PCFR 8.44 14.76 11.39 10.20 10.61 Xr257HE4) (19.8) (32.3) (75.0) (20.0) (25.0)
EV/EBITDA 10.17 16.40 10.91 937 9.28 7|Ef (21.8) (38.6) 0.4) (1.5 0.2
PSR 0.98 1.99 1.19 1.1 1.02 2gs W3ave 11.8) 6.0 (12.7) (15.6) (20.5)
X} 24| 2(%) TS 7HEA) 7.0 18.1 (1.9) (4.8) 9.8)
ROE 11.94 17.36 15.04 15.11 12.81 Xr257HaA) 0.0 0.1 0.0 0.0 0.0
ROA 7.29 10.41 9.12 9.52 8.34 I[EHFY T (10.0) (29 0.0 0.0 0.1
ROIC 15.40 21.99 18.25 19.28 18.08 iSxI2 8.8 9.3) (10.8) (10.8) (10.8)
S| & 64.88 68.41 61.85 56.07 51.53 wgel 5 31.0 464 12.4 719 56.0
=5 & 145 (7.93) (939)  (1899)  (25.24) Unlevered CFO 1253 175.4 1439 160.8 154.5
O|RF&Hli&(Hh) 27.83 44.68 42.88 46.96 47.40 Free Cash Flow 60.7 74.6 269 90.2 79.0
g oS EA
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300,000 o=o e 21.4.15 BUY 220,000
21.1.12 BUY 250,000 -31.33% -8.60%
250,000 —| 20111 BUY 210,000 -10.20% 24.29%
20.10.11 BUY 230,000 -28.62% -22.39%
200,000 20.7.10 BUY 180,000 -7.86% 16.94%
20327 BUY 130,000 -22.01% 7.69%
130,000 202,11 BUY 170,000 ~50.68% ~42.94%
100000 1947 BUY 180,000 -49.29% -43.33%
' 19.1.14 BUY 150,000 -29.78% -27.33%
= - 10/
50,000 18123 BUY 120,000 28.13% 26.00%
0 T T T T T T T T
19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01 21.04
SXtoa LAY Y £X[oA H[&FA|
¢ EXjo|A0| QHY(7Ee FHY 0L 17h/E 7|F0R &
* 7ol #R ARG-UEL]
BUY(PH4:) SEEZ77} 6371 Cie] 15% 014 4% OfR Overweight8 BE4Ch) IBX|+71 B+ Chl 15% 013 45 Of
Neutral(E2) SEZIE 620} U] -15%~15% S Neutral(E2)_QISX| 27t SIHK| 2 THE| -15%~15% S
Reduce(O%)_SHEFI7H ®EIL CH] -15% O Ot 7t5 Underweight(H| 5 £ 4)_YEX|4-7F HA|X| 4 Chy| -15% OI” of It
155 BUY(@f<~) Neutral(3&) Reduce(Uli=) A
28ExYEO| bR 9421% 579% 0.00% 100%
* 7|12 20214 4% 142
Compliance Notice
¢ 2 XEE PP O AEMUR)E X129 Zpgit Y00 Q0| AUAO|L; BP0 7RIS BIX| iron], =019] oA YU Higoto] Mol gy o ZPgotiEU T
* 2 XtEE JIYEXPL S H 3K AR HIF AFYOl SlsUTt
¢ A= 20214 4Y 159 EXl OHFUARR] X[EE 19%01°Y B8 ot Qx| aksUTh
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