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Key Data Consensus Data

KOSDAQ X4 (pt) 957.41 2020 2021

527 A 1/A|X(Y) 125,300/48,050  OfZEU(A4Q) 227.5 267.1

AZHEA A ) 14629  FLOIY(HAH) 79.6 94.7

A 7+E8H| 5 (%) 038  &0|Y(AH) 63.0 75.1

ERLESNESCIES) 11,675.0  EPS(¥) 5,398 6,433
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602 F HAUa(HAY) 5.6
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Financial Data

EXX| B =] 2018 2019  2020F  2021F  2022F
oEN HAH 170.5 171.4 2286 254.0 299.8
Fol9 HoAH 59.1 59.2 79.5 90.0 1083
Aol Mo 60.6 60.5 80.7 917 110.1
«0[9 HAH 469 46.8 63.1 73.4 88.1
EPS ] 4013 401 5,401 6,285 7,547
32248 % 2560  (0.05) 34.65 16.37 20.08
PER I 10.07 16.43 23.20 19.94 16.60
PBR g 2.56 3.49 5.36 4.40 3.62
EV/EBITDA dif 5.49 9.94 12.01 10.24 8.21
ROE % 28.43 23.15 25.56 24.25 23.94
BPS al 15772 18883 23384 28459 3459
DPS o] 900 900 1,210 1,410 1,690
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B 1. B0 87 & Az AN Y (118 18Y O F HHARY ¢3) (@9 4 ¢, %)
1Q20 2Q20 3Q20 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 2019 2020F 2021F 2022F
= 513 56.2 61.0 60.1 56.1 61.2 69.0 67.7 171.4 228.6 254.0 299.8
He|Z JolE 413 456 52.3 51.0 47.0 52.0 59.7 58.1 120.0 190.2 216.8 260.2
Hot Zone 6.8 7.9 5.6 5.8 59 6.0 6.1 6.2 333 26.1 24.2 26.1
HEEH| & 6.8 79 5.6 57 5.8 59 6.0 6.1 319 259 239 258
BTy E 0.0 0.0 0.1 0.1 0.1 0.1 0.1 0.1 1.3 0.2 0.3 0.3
Susceptor 2.5 2.1 2.5 2.5 2.6 2.6 2.6 2.6 12.0 9.7 10.4 10.8
7|Et 0.7 0.7 0.5 0.8 0.7 0.6 0.6 0.7 6.1 2.6 2.6 2.6
TENEC
Al2| 2 7ol e 80% 81% 86% 85% 84% 85% 86% 86% 70% 83% 85% 87%
Hot Zone 13% 14% 9% 10% 10% 10% 9% 9% 19% 11% 10% 9%
HeX 2 13% 14% 9% 9% 10% 10% 9% 9% 19% 1% 9% 9%
Eyge 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0% 0%
Susceptor 5% 4% 4% 4% 5% 4% 4% 4% 7% 4% 4% 4%
7| et 1% 1% 1% 1% 1% 1% 1% 1% 4% 1% 1% 1%
FYo| 18.3 19.7 20.6 21.0 19.7 21.6 245 24.1 59.2 79.6 90.0 108.3
FYO0|AZ(%) 36% 35% 34% 35% 35% 35% 35% 36% 35% 35% 35% 36%
&0|2 151 15.0 15.8 17.2 16.1 17.6 20.0 19.7 46.8 63.1 73.4 88.1
+0|E(%) 29% 27% 26% 29% 29% 29% 29% 29% 27% 28% 29% 29%
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%% WeH B
YA LM (TRHAA) CHXICHE & ((EIESEE))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
af=oH 170.5 1714 2286 2540 299.8 e 1441 155.0 2120 260.3 320.1
iESTbl 89.4 9.7 1287 136.1 158.5 et 95.4 97.3 129.7 168.8 2121
HI{E=ESoJ[e] 81.1 747 99.9 179 1413 TSGR 36.5 27.7 334 61.8 85.8
| 220 15.5 204 27.9 330 = xHa 21.0 216 30.8 342 40.4
golel 59.1 59.2 79.5 90.0 1083 SIS 258 347 49.5 55.0 64.9
a4 13 16 0.5 0.0 0.0 7|EFEAHLE 19 1.4 20 23 2.7
F&/2A7 e 0.0 0.0 0.0 0.0 0.0 H| R Xt 70.1 95.8 151 129.6 147.8
7|Efg Q| &0l 0.2 0.2 0.6 18 18 XXk 038 0.6 038 0.9 1.0
M&ol 60.6 60.5 80.7 91.7 110.1 et 038 0.6 0.8 0.9 1.0
01| 137 137 177 183 22.0 SBRILE 67.8 93.3 1123 1269 1451
H&ALH0| 469 46.8 63.1 734 88.1 SHRpLE 1.5 1.6 1.6 1.5 13
EThAI0[ 0.0 0.0 0.0 0.0 0.0 7|EfH| R E R 0.0 03 04 03 04
F7|=0l9 469 468 63.1 734 88.1 N 2141 2509 327.1 389.9 467.8
X[ EFX| 2 20(Q 0.0 0.0 0.0 0.0 0.0 S 29.5 29.8 533 56.7 62.9
X|HjEF 201 469 468 63.1 73.4 88.1 E=ReaN| 0.0 0.2 13.7 13.7 138
X|EiFFX| 2 ELL0[9 469 46.8 63.1 734 88.1 OHYXHF 57 8.0 1.4 12.6 14.9
NOPAT 457 458 62.1 72.0 86.6 IIEFR TR 238 216 282 304 342
EBITDA 63.6 67.7 90.2 101.9 122.0 H 58 0.5 0.6 038 09 1.0
878’8 (%) E=ReaN| 0.0 02 02 02 02
OjEHEIH 30.85 0.53 3337 1.1 18.03 7|EfH| 552X 0.5 0.4 0.6 0.7 0.8
NOPATZ 72 23.51 0.22 35.59 1594 20.28 SxHEA| 30.0 304 54,1 57.6 63.9
EBITDAZ 7S 21.63 (1.31) 33.23 12,97 19.73 X|dijF=Fx| & 184.1 2205 2730 3323 4039
Folalz7+e 23.90 0.17 34.29 13.21 20.33 e 58 58 58 58 58
(oN[: =S PREIE /o] 25.74 0.21) 34.83 16.32 20.03 HEYN S 6.3 6.3 6.3 6.3 6.3
EPSZIHS 25.60 (0.05) 34.65 16.37 20.08 ExY 0.0 0.0 0.0 0.0 0.0
20149 (%) 7| Ef 20| Q] =7l 0.0 0.0 0.0 0.0 0.0
HESES IS 47.57 4358 4370 46.42 47.13 oYYz 172.0 208.4 260.9 320.2 391.8
EBITDAC|E 40.23 39.50 39.46 40.12 40.69 HIX|HiEFX| 2 0.0 0.0 0.0 0.0 0.0
Flojaz 34.66 34.54 3478 3543 36.12 X235 184.1 2205 2730 3323 4039
a0l 27.51 27.30 27.60 28.90 29.39 | (95.4) (969) (1158)  (1549)  (198.1)
S| # HILER EEESE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) IS LS 39.6 36.2 618 65.5 75.0
EPS 4013 4,011 5,401 6,285 7,547 g7|20[< 469 4638 63.1 734 88.1
BPS 15,772 18,883 23384 28459  34,5% B 0 ©0) 0 ©0) ©0)
CFPS 5927 5,889 7925 8,883 10,603 72| 9.5 85 10.6 12.0 137
EBITDAPS 5874 5,796 7,725 8,732 10,446 Qetrz &0 0.2 0.2 03 0.0 0.0
SPS 14,605 14,679 19,580 21759 25678 x| 2829 0.0 0.0 0.0 0.0 0.0
DPS 900 900 1,210 1,410 1,690 7|Ef 9.7 @®.7) (10.9) (12.0) (13.7)
e EICl)) BYY S AR HE 9.7) 8.5) (4.0) (5.7) (10.3)
PER 10.07 16.43 23.20 19.94 16.60 Figs Wavs 27.8) (447) (56.0) (372 (51.1)
PBR 2.56 3.49 5.36 4.40 3.62 EXRRIZ A7 0.0 0.3 0.2) .1 0.2)
PCFR 6.82 11.19 15.81 14.11 11.82 237K A) (11.0) (33.6) (28.9) (26.4) (31.7)
EV/EBITDA 5.49 9.94 12.01 10.24 8.21 7|Ef (16.8) (11.4) (26.9) (10.7) (19.2)
PSR 2.77 4.49 6.40 5.76 488 HFgs W30 s ©.1) 0.2 0.0) 0.0 0.1
X} | & (%) SFEEHEIHEL) ©.1) 0.4 0.1 0.0 0.1
ROE 28.43 23.15 25.56 24.25 23.94 HESIHEA) 0.0 0.0 0.0 0.0 0.0
ROA 24.47 20.14 21.82 20.47 20.54 I|EH R L F 0.0 0.6) ©.1) 0.0 0.0
ROIC 49.79 39.84 4170 40.80 43.17 S x| = 0.0 0.0 0.0 0.0 0.0
SxHeE& 16.29 13.79 19.82 17.33 15.81 dae 5 11.7 8.8 57 284 240
=5 & (51790 (43.94)  (4243)  (46.62)  (49.06) Unlevered CFO 69.2 68.8 9.5 103.7 12338
O|X2/uliHf) 0.00 531160 0.00 0.00 0.00 Free Cash Flow 28.5 20 329 39.1 3.4
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160,000 Mol TP 20.12.30 BUY 150,000
209.16 BUY 120,000 -16.62% 4.42%
140,000
2068 BUY 110,000 -14.17% 2.27%
120,000 20.4.20 BUY 90,000 -11.65% 1.67%
100.000 20323 BUY 81,000 -20.73% -9.26%
20.2.25 1d 2 - _
80,000 1, 19.2.25 BUY 89,000 3377% -13.60%
60,000 19.1.16 BUY 70,000 -21.96% -7.43%
40,000 18.10.10 BUY 75,000 -34.89% -19.07%
20,000
1812 19.03 19.06 19.09 19.12 20.03 20.06 20.09 20.12
SXioa LAY ¥ FXoA H]&FA
* SXI0F0 QUYL FHY 0| VYL 71FOZ HE
* Jlgo) g3 . Melo B8
BUY(Oli4) S HZFIt7F HEI} CHY| 15% O] 5 o Overweight(H]| SLUTH)_AFX| 47t HX| 4 THE| 15% O d5 ol
Neutral(3&)_SEF717H HF7F U] -15%~15% 52 Neutral(3) QI EX| 47 HIHX|4 | ~15%~15% S
Reduce(@i| =) _SEZ717H HE2t Tt -15% 0|4 Of2 s Underweight(H| 5 54)_A%X|47t BTHR| 4 Tl| -15% Ol 0f2t It
exsa BUY@H4) Neutral(3-2) Reduce(Ufi=) (gl
ZEEXES H|Q 93.31% 6.69% 0.00% 100%

* 7|2 2020 129 27
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