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SHZFI} (5.47) 47100« AR(+46.2%), 2019 493%*%(+163%>9 7ISSHM, MY 7[HXIE RSULCL
Aa0jE 21.0% OEM £Z= A D|RIGHOL} Scott X271 (A AXME Zo{2F
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64 - FALX|R(R) 4,000 'I'II'—Il_ BUV(-rrxl) = =o 7|‘ 57 000""( %) X‘“M
o AR ChEt HHFIIE 57.0002002 +14% *@@Et 2HRIE Scott %47|H =
. 000 TS ENBICHAZ FY0I2k: BQR1E —24%, 4Q21E —03%). T, A7 27| 5i=2
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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(M) (XlehEF)  (XlepEF (%) (<) (eH) (eH) (eH) (%) (%)
2019 2,388.3 237.7 166.3 3,753 56.6 41,602 9.1 0.8 4.9 9.8 57.7
2020 2,466.4 259.7 147.7 3,332 47 41,408 9.5 0.8 3.4 8.0 52.4
2021E 27118 3176 188.5 4,253 276 45127 1.1 1.0 4.7 9.8 46.9
2022E 2,860.8 3189 189.8 4,282 0.7 48835 11.0 1.0 44 9.1 442
2023E 2,989.4 3355 201.3 4,542 6.1 52,803 10.4 0.9 38 8.9 418
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%

(M2, %, %p) 1021 1Q20 (% YoY) 4Q20 (% QoQ) A (% diff) | A} Of[AkK] (% diff)

o= 568.2 529.0 7.4 584.2 -2.7 573.3 -0.9 5775 -1.6

Fol 74.0 50.6 46.2 48.3 53.1 57.1 29.5 55.8 326

=0[o 493 42.4 16.3 39 1163.9 35.1 40.4 47.8 3.1

G0l E 13.0 9.6 35 8.3 4.8 10.0 3.1 9.7 3.4

Az GEFY, M2 25H 2MAHE
WU FHFL M

(%, i, %) Iy Ik H|2

12908 4 EPS (¥) 4,268 12002 o X|Hi=3F EPS Ofl K|

Target PER (HH) 13.3 Eclat 12742 M3 PERO|| 35% &9l XM

A (#) 57,000

SxHEIL (2) 47,100

450 (%) 21.0

Xt2: Bloomberg, H2|=ZH 2| M| ME

FHFY A 0| B HY
(2, %) ‘ 1Q20 2Q20 3020 4Q20 1Q21  2Q21E  3Q21E  4Q21E 2020  2021E  2022E
oiEy 529.0 545.5 807.6 584.2 568.2 714.0 837.5 592.0| 24664 2,711.8 28608
OEM 269.2 260.1 463.0 27638 257.1 3245 469.7 2837| 1,2691 13349 1,4152
SE1= 259.8 2855 3446 307.4 3111 389.5 367.8 3084 | 1,972 1,3768 11,4457

ofEz0(2 142.2 1426 196.2 147.4 163.4 195.9 203.4 142.8 628.3 705.5 7387
=508 26.9 26.1 243 25.2 28.8 27.4 243 24.1 25.5 26.0 25.8

Fgo| 50.6 51.7 109.0 483 74.0 93.4 106.4 439 259.7 317.6 318.9
YUo|YE 9.6 95 135 8.3 13.0 131 12.7 7.4 105 1.7 11.1
OEM 38.2 346 69.4 272 36.7 497 70.4 30.0 169.5 186.9 199.6
gae 129 202 39.6 186 374 440 345 148 91.8 130.7 1203

=0/ 42.4 29.2 72.2 39 493 55.5 68.0 15.7 147.7 188.5 189.8
=0|9& 8.0 53 8.9 0.7 8.7 7.8 8.1 26 6.0 7.0 6.6

(% YaY)

&y 9.7 -18.6 18.3 5.5 7.4 30.9 37 13 3.3 9.9 5.5
OEM (22}) -1.0 -34.0 46 -15.3 -4.5 24.8 1.4 25 -11.6 5.2 6.0
OEM (E21) -6.8 -36.9 5.2 -10.8 2.4 37.4 10.1 5.9 -12.9 15.4 7.0
gac 23.7 35 435 355 19.7 36.4 6.7 03 257 15.0 5.0

ofEz0/2) 7.4 -21.3 19.8 14.7 14.9 37.4 3.7 -3.1 37 12.3 47

FHoly 20.3 -42.7 54.6 39.0 46.2 80.6 -2.4 -9.3 9.3 223 0.4
FY0|AE 0.4 -4.1 32 4.2 43 -0.4 2.4 1.1 1.0 1.8 0.6
OEM 96 -48.8 15.8 -215 -38 435 14 103 -14.0 103 6.8
EEl= 65.1 2.0 2955 163.1 190.6 117.3 -12.9 -20.3 105.3 42.4 -8.0

=09 38.3 -56.1 46.8 -80.4 16.3 90.1 -5.7 299.7 -11.2 27.6 0.7
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Income Statement

(111770)

Statement of Cash Flow

(M%) 2019 2020  2021F  2022F 2023 (M%) 2019 2020  2021F  2022E  2023E

E=l 2,388.3 24664 27118 28608 29894  FYEE HIsE 231.8 3461 2423 2979 3108

HEASIIE (%) 13.7 33 9.9 55 45 o9|2019(24) 1743 1824 2329 2344 2486

EIPl 1,782.4  1,8380 20063 21222 22179  QEXIAALH] 779 78.4 64.3 69.6 74.2

E=R 6059 6283 7055 7387 7715  SEXAH| 45 55 45 44 42

TojRa|y| 368.2 3687 3879 4198 4360  2MXE=o 5% -72.1 48.6 -594  -106  -163

A0y 2377 2597 3176 3189 3355  EX&E #zsE -11.7 73 -1370 1614 -1114
AHo|dE 10.0 10.5 1.7 11.1 112 Q&IOS IHCAPEX) 1262 -900  -1080  -1100  -100.0
2829 -10.6 -10.3 -10.8 M4 <119 EXRAZAEI -1615 2368 -25.1 -40.7 -0.7
B4/2D|geY -0.6 04 04 04 04  WRYE HWIBE =251  -1287  -484  -503  -398

J|ErE el 7.2 04 74 8.9 120 X329 B2 800 745 -26.5 266 -144

HEA LA 01 2337 2494 3147 3168 3360 X2 3t 0.2 0.0 0.0 0.0 0.0
HoIMHI& 59.4 67.0 818 82.4 874  #29 ZoHYA) 908 2180 56.8 862 1595

Y2109 174.3 1824 2329 2344 2486  J|x¥Z 356.1 4469 6649 7217 8078

XefFFxE 0|9 1663 1477 1885 1898 2013 Iy 4469 6649 7217 8078  967.4

Balance Sheet Key Financial Data

(HY#) 2019 2020  2021E  2022E  2023E 2019 2020  2021E  2022E  2023E

QEXpA 15009 11,6846 18192 19839 22198  FYGO|E|(Y)

HIYHI LT 4469 6649 7217 8078 9674  SPS 53,897 55660 61,198 64,562 67,463
W ENE 354.1 3355 3590 3820 4105  EPS(X[uj=Z) 3753 3332 4253 4282 4542
by 5404 4979 5427 5806 6126  CFPS 8182 8223 8811 8952 9462

HIRE R 16036 13537 14181 14948 15170  EBITDAPS 7223 7753 8720 8866 9342
YR 607.8 599.3 643.0 683.4 709.1 BPS 41,602 41,408 45127 48,835 52,803
YR 1595 1600 1555  151.1 1469  DPS 400 500 540 580 580
EXPRpA 5452 3088 3339 3746 3753  H{ZAUE(%) 1.2 1.6 1.1 1.2 12

WA 31046 30383 32373 34787 37368  Valuation(Multiple)

REEH 6229 5950 5806 5666 5742  PER 9.1 95 11.1 11.0 104
T2 180.3 178.4 198.0 2139 2246 PCR 4.2 39 53 53 50
X 136.5 217.6 192.6 174.6 159.6 PSR 0.6 06 0.8 0.7 0.7
REYYIIRAH 165.4 19.1 19.1 19.1 191  PBR 08 0.8 1.0 1.0 09

HIR 2K 5127 4493 4536 4999 5272  EBITDA 3201 3435 3864 3929 4140
AR 0.0 49.9 499 499 499  EV/EBITDA 49 34 47 44 38
oI 79.7 13.9 13.9 13.9 13.9 Key Financial Ratio(%)

BHEH 11356 10443 10341 10665 1,015  XP|X=0|UE(ROE) 9.8 8.0 9.8 9.1 8.9

Tted 222 222 222 222 222  EBITDA 0|98 13.4 13.9 14.2 13.7 13.8

THeEYoz 4105 4105 4105 4105 4105  £xHlg 57.7 52.4 46.9 442 418

7|EHEZO| A 296.5 61.3 61.3 61.3 613 3BHIBRHUE 08 07 05 0.4 04

0jgyeiz 11303  1,3569 1,521.7 1,6860 18618  O[XtEAH{E(x) 13.2 15.5 257 27.6 306

HIX| e X2 1255 159.2 2035 2482 2956  OHEXAEHES(X) 7.0 7.2 7.8 7.7 7.5

e 19690 19940 22032 24122 26353  HMLXRIEHS(x) 46 48 52 5.1 5.0
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Compliance Notice
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e (111770)

2 ZAMNEMIEE MBKIIA AN MEZE Aol SlELICH YAs A=EAEY S 2 ZARAKR0 AgE 52 X2s 1% 0ld ERaety UX| aLc
2 X=2E ’36@ ofde|AE=E X=2&EY SiXf i E5ut XA olsiatAI7t eigUc 2 K=o AXE WE2 2019 g Tt Brgsta Uen
Qo] SISt 9Z0ILY 7HY Q0] Ao MAGPY ZEEIRISS SHIBLC,
2 2s EXXES EXHET EoTt e ZEXNZE SMoz HiZEs X=EYUDh 2 K=o +5E WE2 YA 2IMXMES] ZHXIEM X 2
g 4 QUCH HAHOILL 2HNE BESHK| YELCL 2 AEE 08stie 22 2 XI=Qt HEHs BX9 &8 2-E 19| “JE*QE SEAI7| HFRLICH et
M ot 40| 2 Xt2s EXF Zuiel mEst BIA MUARC| ZHUXIEE AIRE 4 QUSLILH 2 RARBAMXIZEE GAF D20 5510 HRE= XI22 o
Aol 512 glol SAL K, HE 2 & glELCh
EASE BHAIR 0193 0 16 URE J|F HE AR E21e|A bl
71 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
FH71EY Buy FHIEY AT R YRS THH| +20% 014 o 83.8%
III 27} .
71E:-|HH|EB‘; Hold =HI|EY XA Y7 BAEIIH| —20% O]Af ~ +20% 0|ot =2 16.3%
£ =
Sel 2H712Y MW 4 BRSO 20% O[3t oh= 0.0%
) APIBAIE Held AEHIE Ol BB HsE £ 20213 3¢ 312 JFo=
. _ Z|2 187t FEFAYE0N thotod
FHIEL Overweight (HISSTH) 253 539 £X539 b8
KEX|ALD =
A|oX‘T HH‘ 358 Neutral (7<3|)
Underweight (HIS&A)
FHFE (111770) RASSHZE L8 *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20181212  AMjeEm Buy 44,000 UHS -16.5 -39 o
2019.06.28 eI Sy gEes I
e He| '
20200422 MRy Buy 35,000 ot -20.2 -1.0
20201117 7|gEE Buy 40,000 Bt 205 -15.4 40,000 A
2021.01.18  J|gEE/T Buy 45,000 Stz -14.6 -46
20210413  J|gER|E Buy 50,000 otz 144 -36 20000 |
20210518  J|YEIT Buy 57,000 dtea - - '
0 T T T T
19.5 19.11 20.5 20.10 214
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