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Earnings Preview

BUY

| TP(12M): 500,000 (‘%) | CP(1Y 22Y): 425,000¢

Key Data Consensus Data
KOSPI X| 2= (pt) 3,140.63 2020 2021
527 X|1/%|%(Y) 475,000/108,000  OfZCH(A4Q) 14853  1,898.8
A7FEA(YAN) 4,966.8  FUOIAWAH) 85.0 305.3
A|7HEHE| (%) 023 &0[Y(HA) 100.3 217.7
LY FA (" F) 11,686.5  EPS(®) 7,058 14,432
60Y H YW 593,738.3  BPS(Y) 95,285 109,046
60 B HAHUI(LAR) 2282
20 U201, 1,000  Stock Price
209 Hi G2 S|4, %) 0.43 x19l) SMRHED
Q2OIX| 2 L8(%) 21.28 228 IR (2) 370
FA5T XEL(%) “0 ﬁ:
SMXZHA Q10 @ 51.41 300
250 220
2AF Y 9.72 200

150 170
B o ™ 6M 12M 100 120
Sl 9.5 824 2346 53 70

20.1 204 207 2010 211

ST 47) 294 1416
Financial Data
EXXE® CHol 2018 2019 2020F 2021F 2022F
ET MU 13349 13697 15036 17096 18584
[0l o 50.2 403 80.4 134.0 198.9
Mol HeQl 50.2 6.1 1577 105.4 1751
0[] AL 344 (3.6) 151 779 1274
EPS Ql 2,946 @311 9,851 6,668 10,900
IUE % (35.34) ™ ferg] (32.31) 63.47
PER il 46,16 (426.05) N2 63.74 38.99
PBR tff 1.45 143 4.01 397 3.63
EV/EBITDA tff 20.87 23.35 24,66 17.58 12.39
ROE % 3.28 (0.35) 10.48 6.59 10.00
BPS 2 93,724 92,793 101260 107,114 117,063
DPS 2 1,000 1,000 1,000 1,000 1,000
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B 1. 54% 4Q20 &Y IR (HZ 71%)

Analyst Q1% 02-3771-7785

4Q20F 4Q19 YoY Consen %Diff
o &H 416.3 353.6 17.7 397.2 48
FHo|Y 7.9 (17.3) B 12.4 (36.0)
NTol9| 61.6 (33.6) B 30.4 103.1
x| F7|=0|Y 48.8 (22.7) B 28.2 733
OPM % 1.9 4.9 3.1
NPM % 1.7 6.4 7.1
Tt2: ofg g EAt
B2 ST 67 A 3 (92 713) (@%: 4t
1Q20 2Q20 3Q20 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 19 20F 21F
ofj ZoH 307.8 360.0 419.6 416.3 367.8 409.8 4783 4538 1,369.7 1,503.6 1,709.6
YoY(%) 7.3% 0.1% 13.5% 17.7% 19.5% 13.8% 14.0% 9.0% 2.6% 9.8% 13.7%
2 2113 2221 2919 257.2 236.3 240.7 335.0 281.9 9334 982.5 1,093.9
YoY(%) 5.5% 3.4% 6.2% 5.6% 11.8% 8.4% 14.8% 9.6% 3.0% 5.3% 11.3%
|| 76.8 749 76.8 78.0 80.8 79.6 81.5 84.2 314.2 306.5 326.0
SH A || 331 46.9 109.4 61.4 37.8 46.6 126.7 64.2 2259 250.8 275.2
|| 61.6 56.9 65.9 69.1 66.0 59.4 69.2 73.2 275.5 2535 267.8
OTCH 39.8 434 39.8 48.7 51.7 55.1 57.7 60.4 117.9 171.7 2249
o [°]] 431 711 52.1 68.8 56.7 823 58.6 75.3 2129 235.1 2729
YoY(%) 22.4% -19.0% 26.2% 41.5% 31.5% 15.8% 12.5% 9.5% -9.4% 10.4% 16.1%
oA 15.3 279 26.7 37.5 19.9 313 28.9 39.6 115.4 107.4 119.8
ELEPS(bSf] 25.5 38.1 17.6 20.9 23.0 41.8 18.0 223 74.4 102.1 105.0
QU HFX| x| 23 5.1 7.8 10.4 13.8 9.2 1.7 13.5 23.1 25.6 48.1
HEXID| AL 534 66.8 75.6 90.3 74.7 86.8 84.7 96.6 2234 286.0 342.8
YoY(%) 3.8% 17.2% 41.0% 47.0% 40.0% 30.0% 12.0% 7.0% 15.5% 28.0% 19.9%
oi=5o0|9] 83.7 104.0 142.9 118.2 110.3 127.0 174.6 138.4 372.3 4538 550.3
YoY(%) 21.1% 5.5% 21.7% 42.3% 24 4% 22.2% 22.2% 17.1% 7.7% 21.9% 21.3%
GPM(%) 28.8% 28.9% 34.0% 28.4% 30.0% 31.0% 36.5% 30.5% 27.2% 30.2% 32.2%
T2y 82.6 88.4 92.1 110.3 100.0 101.6 98.5 116.2 332.0 3734 4164
YoY(%) 14.9% 12.0% 13.9% 9.9% 21.1% 15.0% 6.9% 5.3% 12.3% 12.5% 11.5%
e Ll 28.0 30.4 315 43.7 349 36.9 349 40.8 126.7 133.6 147.6
YoY(%) -4.3% -7.0% 5.9% 24.9% 24.6% 21.4% 10.8% -6.6% 3.8% 5.5% 10.4%
7 |EFEa | E| 54.5 58.0 60.6 66.6 65.1 64.7 63.6 75.3 205.3 2398 2688
YoY(%) 28.2% 25.4% 18.6% 1.8% 19.4% 11.6% 4.9% 13.1% 18.2% 16.8% 12.1%
Y0 6.1 15.6 50.7 7.9 10.3 254 76.0 222 40.3 80.4 134.0
YoY(%) 344 3% -20.6% 38.8% B 68.2% 62.9% 49.9% 181.2% -19.7% 99.5% 66.7%
OPM(%) 2.0% 4.3% 12.1% 1.9% 2.8% 6.2% 15.9% 4.9% 2.9% 5.3% 7.8%
Z7|&0[¢ (4.0 13.9 63.4 46.6 4.1 13.2 56.9 57 (11.3) 119.8 79.9
YoY(%) TR B 182.8% B B -4.8% -10.3% -87.7% TR 8B -33.3%
NPM(%) -1.3% 3.9% 15.1% 11.2% 1.1% 3.2% 11.9% 1.3% -0.8% 8.0% 4.7%
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B 3. SEFII MY (29 doiel)
H| 1
L7 3,251.2
12701 of|4 EBITDA 174.0
EV/EBITDA Hfj#= 18.7 12MF KOSPI O|QFZ A EV/EBITDA 25% &9l
B XA THK| 649.3
S NPNEST 135.2
MY B AlF 575.4 SHXF X828 23.5%
S| A 133.9
MY B AlF 322.6 SHXF X2 41.5%
SN 55.1
MY B AE 249 4 SAXF X 2L 22.1%
SYX 325.1
MY B AE 840.8 S4XF X128 38.7%
CMO JHX| 8453
VIG 8453
mo| =il JHX| 1,181.1
VIG 365.2
Pal=E 815.8
PNPNES 105.2 3711 ®BI =7t
| 184.5
ESESENE= PPN 5,847.5
A 2(1,0005) 11,687
HAEFt 500,362
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£ LA (T9oie) TR E B (ERENEE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

I[ES] 13349 13697 15036  1,709.6 18584 QSR 893.4 918 12525 14354  1,660.9
W[ESSIvlE 989.0 9974 10499 11593 12266 TRk 106.9 1416 3747 5123 687.0
0j=%0(Q 3459 3723 4537 550.3 631.8 sl iy 96.6 98.5 3316 469.2 643.9
Ity 2957 332.1 3734 416.4 4330 okt 379.7 3883 409.8 430.7 4511
= o] o]} 50.2 403 80.4 1340 1989 T OXpAE 386.9 406.6 4410 463.1 4917
529 16.8 (18.0) 221 (11.8) 7.9) PSESENC 199 253 27.0 293 311
/0177|201 7.0) (2.8) 6.0) 5.1) (4.0) B g-FXkLE 830.0 997.5 969.2 959.2 939.6
7|EfFQ| 20 9.8) (25.6) 613 (11.7) (11.9) SEXRRE 127.7 1215 1246 130.6 1352
MHHoly 50.2 6.1 157.7 1054 175.1 SRRt 559 46.4 46.4 46.4 46.4
&HIA| 159 5.1 378 25.5 438 SIS 559.7 641.7 630.8 636.1 6223
Hl&AH0[ 342 (11.3) 119.8 799 1313 SEXLE 100.8 103.0 105.8 106.5 108.1
ZTEAIRI0[ 0.0 0.0 0.0 0.0 0.0 7 [EfH| R ERE 418 1313 108.0 86.0 740
B7&0(Y 342 (11.3) 119.8 799 1313 XpARSH| 17234 19593 22217 23946  2,600.5
HIX|HiZEZ=X| £ 0|2 0.2 (7.6) 47 20 39 S5 303.5 4014 505.4 584.6 638.2
X|HjF=Fa01 344 (3.6) 115.1 779 1274 = 66.6 1413 2220 278.0 308.8
X|UiFFX|22Z0|Y 30.8 (5.6) 455 30.3 498 OHUXHT 1449 139.3 151.2 157.6 168.1
NOPAT 342 74.0 61.1 101.6 149.1 7|ELR-FERH 92.0 120.8 132.2 149.0 161.3
EBITDA 90.3 86.9 126.5 174.0 2380 Bl g5 51 2937 3738 4295 4537 436.8
878’4 (%) e 2684 3458 398.8 4188 4488
I ESNES e 3.65 261 978 13.70 8.70 7|EfH| R 253 280 307 349 380
NOPATE 7+ (51.83) 11637 (17.43) 66.28 46.75 X154 597.2 7752 9349  1,0384 11250
EBTDAZ 7S (28.90) (3.77) 4557 37.55 36.78 X|ufEEX| & 105.6 10488 11477 12161 13324
Fol|al=ote @441  (19.72) 99,50 66.67 4843 tE3 584 584 58.4 584 58.4
[ONCIE=S IR e (35.34) X IH (3232 63.54 2Yo=z 32722 336.0 336.0 336.0 336.0
EPSE7HS (35.34) T ker s} (32.31) 63.47 NSNS (35.7) (35.7) (35.7) (35.7) (35.7)
221d(%) 7|EF L0 =H[oH 7.9 10.5 58 7.7 8.0
ojEx0|elg 25.91 27.18 30.17 32.19 34.00 SEllers 701.8 679.5 7832 849.7 965.7
EBITDAO|2IE 6.76 6.34 8.41 10.18 12.81 H|X|dfFEX| &2 66.6 1353 139.1 140.1 143.1
Fo|ls 3.76 2.94 535 7.84 10.70 X234 1,262 11841 12868 13562 14755
BV o]leTi=S 2.56 0.82) 7.97 467 7.07 228 2280 3455 246.1 184.5 70.6

S| B HSOSH CERIE)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

YR BE) FYEs HaTs 144 403 384 117.4 153.0
EPS 2,946 (311 9,851 6,668 10,900 371201 342 (113) 119.8 79.9 1313
BPS 93724 92793 101260 107,114 117,063 x7 5 9 6) 4 4
CFPS 9,260 8,472 9,282 13,302 18,995 Y7Hg2| 40.1 46.7 46.1 40.0 39.2
EBITDAPS 7,725 7438 10826 14889 20367 Qe A0 (2.6) 17 0.4) 238 1.0
SPS 114224 117,204 128663 146292 159,024 X2 a0 7.0 2.8 0.0 0.0 0.0
DPS 1,000 1,000 1,000 1,000 1,000 7|} (39.5) 422 (51.7) (38.8) (36.2)
F71X| BHK) BLS KR (74.3) (36.3) (22.1) (33) (15.0)
PER 4616 (426.05) 4121 63.74 38.99 EXgs d@gve 86.1)  (177.9) 16.6 (31.8) (18.1)
PBR 145 1.43 401 397 3.63 SEXRHIIAGEI (24.6) 6.2 4.0) (7.0) (5.6)
PCFR 14.69 15.64 4374 31.95 2237 Xr257HE4) 410 (1253) (30.0) (40.0) (20.0)
EV/EBITDA 20.87 2335 24.66 17.58 12.39 di=s (20.4) (58.8) 50.6 152 7.5
PSR 1.19 1.13 3.16 291 2.67 FHTF HIAvE 4.5 140.8 1223 64.6 493
24| (%) TFEFFIHEA) 8.2 152.1 1337 76.1 60.8
ROE 3.28 (0.35) 10.48 6.59 10.00 HEF7HUA) 28 88 0.0 0.0 0.0
ROA 2.01 (0.20) 5.51 3.38 5.10 I[EHFY T 0.2 @.7) 0.0 0.1) ©.1)
ROIC 3.40 6.71 5.18 8.63 12.70 iSxI2 (15.3) (12.4) (11.4) (11.4) (11.4)
SahHlE 53.03 65.47 72.66 76.56 76.25 wgel 5 (74.3) 18 233.1 137.6 1747
=51 & 20.25 29.18 19.12 13.60 478 Unlevered CFO 108.2 99.0 108.5 155.5 222.0
O|RF&Hli&(Hh) 6.59 419 6.31 11.17 15.30 Free Cash Flow (27.0) (87.2) 8.4 77.4 133.0
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600,000 e T 20.1.24 BUY 500,000
20112 BUY 365,000 -49.86% 3.56%
500,000 20.10.11 BUY 276,000 ~11.00% 8.70%
20721 BUY 260,000 -1.77% 15.96%
400,000 20710 BUY 240,000 -19.10% -8.969
7. ! 10% 8.96%
200,000 20.5.13 BUY 200,000 ~24.72% -20.00%
' 19.11.4 BUY 190,000 -32.53% -12.63%
- 0, - 0
200,000 19.6.4 BUY 170,000 32.89% 24.41%
19.47 BUY 190,000 -28.87% -23.16%
100,000 18.10.30 BUY 180,000 -21.45% -11.94%
0 T T T T T T T T
19.01 19.04 19.07 19.10 20.01 20.04 20.07 20.10 21.01
SXtoa LAY Y £X[oA H[&FA|
* ExjojEo] QU FHY O UL V|E0Z Mg
* J|Ye 25 o AlRo] =
BUY(Oll4)_SEFI7 B3I THH| 15% O d5 o Overweight(H| FYTH)_YGEX|7t B[4 THH| 15% Oy &5 o™
Neutral(3E)_SEF717H BE7} THH| -15%~15% & Neutral(3E)_ZG 5 X7+ BIX| 4 CTHH| -15%~15% T2
Reduce(O%)_SHEFI7H ®EIL CH] -15% O Ot 7t5 Underweight(H| 55 4)_2EX| 47} HIHX| 4 CHd| -15% O Ot 75
155 BUY(@H<~) Neutral(F&) Reduce(Uli=) A
YRR Bl 92.1% 7.9% 0.0% 100.0%

7|17 2021 19 22
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