olU381s

20214 74 302 | Equity Research

54 (004370)

oF 51 THof| 2fH WI} Y Update
Agct, upAur B QAF A-(2016E 129) A9EA] ¢F 5 o 100! o
I TP(12M): 500,000 | CP(7°4292): 326,000
W whel Qlyol, TEQH . AMAR(AY, B8, vA (127500, 00088 [ CPTE5E): 326, 0008
=) Holo] 7kEEoly] AL 7lolsh oy ojare. Byl
0) —l_% ] }—G_E]ML === | 1__0]-1__ ]1__ Lo &= ]-‘U’] R4 KeyData Consensus Data
Ao matEn o Tt Qe R A7 dAE wiEdY  kosei x4 (pv) 3,242.65 2021 2022
2 gojololo] Zkzk 7|2 2| tju] 3.3%, 35.0% Z/kF  E Hwad@)  pO0 sheem) 25816 27014
L gy} Q& AoF =A3} &Zo0] 7|Z2o0gL 7 APHEA YA H) 19829  FYO[(MAL) 1048 1286
_J( bald A FAU. tEeele 7lE | A|7HE A8 (%) 009  20[Ql(Xoel) 1033 1198
£ A oy oF 4009Y MWAEE BIE ZIgE § 0 wera@s 60826  EPS(®) 16,875 19,550
E Iy = 7} OIHElL ¥ 2 Al 60Y Bt HAFHF) 548  BPS(Y) 364,720 380,227
& Ad AL 5 A 11LFE = w7} Qo] AFof wF 602 B SRSl 171
FE7] AR AR wWAith A7) AUAl &8l 4B7]HE 211 g3 4000 Stock Price
& = o = ey 218 BSOS, %) 1.36 el sHE
B Wd s 7R AZRSE YoY o]9] AAAME 7tE] = ol =91X| 2 8.0 B, s w108
absieh FQEZ X 2L(%) 30 b
SMZYA 9| 60l 45.49 fole ©
=UAZFTL 833 e &
e 427198 FY 75 Y, Ae 6T Ax FINEE M M M o .
X 28 154 (9.9 0 70
23 2Q/ 3Q/ 4Q A Aol A7k Yo —54.3%/ Flat/ 42 59 (1) ome AW
+8.0% 57 AR A3} A Iy =2 Ho|A ¢
B olo ou Financial Data
Wb QU whed A ZIRHA] Mk 20l 3R] YoY & exxm | we 2019 2020 2021F  2022F  2023F
Zo| 7tolo] Brjulaltt U 487 HE o} olAfo] wp  OHES MOl 23439 26398 26092 26959 27903
o ) L e s N dololol Aoy 788 1603 1044 1174 1284
FE7] ARFetEA WdZRA] Hket Ad S5 7S 4= gmojer alojw 1035 1906 1324 1484 1615
ot IZUHIE A7|E HA ZFEY %7} SdixEd =019 Hofel 710 1485 1057 1156 1270
i ) ) EPS ] N672 24416 17384 19012 20879
A aE 9 IS Yoy AR Ald F HL FA zze % (1577) 10918  (880) 936 982
Zolt} Aol #9] HEL 20199 30%0lA] 20214 38% PER b 2060 1229 1855 1696 1545
o ]E}_' 54 ol . 15 20194 30%1A4 202149 38% PBR iy 073 0.86 0.89 0.86 082
7H] gjE Ao R AT} FA47] a9 A gt A EV/EBITDA | bf 573 51 594 514 4
AN 7 L odme ROE % 372 7.50 510 535 562
8717k 7= diselt. BPS ] 330234 347662 361243 376452 393528
DPS ] 4000 4000 4000 4000 4,000

S. F7te GAY Oft 9|

v
& F7h= 12709 Fwd PBR 0.980] Al Foldh. FARA

W= shcko] 91x|stel TjeHel Widlo| 4e ATt © Ayt 4o
7] e A9 9714 71Q18) RASAA s 2eE yesefol@hanain com

fEsh Ao T, RA 22t
02-3771-8094
cr kim@hanafn.com

5 SIUS8EXL


mailto:aaaaa@hanafn.com

%Al (004370)

Analyst Al @F 02-3771-8538

O3 1. 2fH WL oY ALY 33 2. T Q1Yo mE Wid A% JHM Y
[esfeX
e =212 Y20l
180
160 | HZ FY 35% M Tk F:4k
2008 29 20114 11 2016'd 122 20214 8% 140
11.3% Q14 6.2% Q14 5.5% Q14 6.8% Q14 120
H H H H 100
o) O O O 60
40
20
0 4
MES 3L 21T 6.8% Ol 4HA|
xR oSSRt 2 OB SER
J% 3. &M 1291% Fwd PBR Band
714 HEE 824 WY )
= EXsES 1.5x 1.3x 1.1x 0.9x 0.7x
700,000 -
600,000 -
500,000 -
400,000 - /\
300,000 - W
200,000 - '
100,000
0
15 16 17 18 19 20 21 22

5 OIS 8EX

S



A (004370) Analyst AlQ% 02-3771-8538

8 FHE
YA (TRl A) X =B (EERSEE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
afl=oH 23439 26398 26092 26959 27903 SEXE 10786 10744 11610 12775 14023
o=t 16260 18026 18264 18737 19365 et 627.4 594.3 686.4 787.2 894.9
oz 0|2 7179 837.2 7828 822.2 853.8 HFGXLE 317.8 321.5 416.4 509.4 608.6
Tt 639.1 676.9 678.4 7049 7255 LEN 2106 2115 209.0 216.0 223.6
golel 788 160.3 104.4 117.4 1284 SIS 2084 2284 2258 2333 2414
a4 10.0 139 87 10.4 121 7|EFR R 322 40.2 39.8 410 804
&/ a (1.3) (1.7) 19.3 20.6 210 | R FXHE 1,5745 16511 16406 16354 16349
7|ErE QA0 16.0 18.0 0.0 0.0 0.0 SEXfXpAE 76.3 69.4 69.4 69.5 69.6
NFo|y 103.5 190.6 1324 148.4 161.5 et 714 66.2 66.2 66.2 66.2
oLk 324 M5 26.6 326 344 SRR 12083 12714 12618 12573 12574
H & Ar0[e 711 149.0 105.8 1158 127.1 S 59.2 46,1 453 445 837
ZCrArRio|2 0.0 0.0 0.0 0.0 0.0 7Bt 35t 230.7 264.2 264.1 264.1 264.2
F7|=0l9 711 149.0 1058 1158 127.1 NN 26530 27255 28016 29129 30373
H|X|Hf ==X 2 20(9 0.1 0.5 0.1 0.1 0.1 S5 585.0 522.1 516.4 532.7 550.4
X|ufFEF 40| 710 148.5 105.7 115.6 127.0 =ReaN| 87.5 12.4 12.3 12.6 12.9
X|UfFFX| 22 Z0|2 66.0 129.1 105.4 115.2 126.5 Y XHE 250.2 275.1 2720 281.0 290.8
NOPAT 54.1 125.4 83.4 91.6 101.0 J|EHFEA 2473 234.6 232.1 239.1 246.7
EBITDA 1748 2619 2048 2172 2282 H 55 127.3 154.4 153.6 156.0 158.6
878’8 (%) =R 66.5 813 813 813 813
oz =7+ 481 12.62 (1.16) 3.32 3.50 7|t -5 2K 60.8 73.1 723 747 773
NOPATE 7+ (18.65) 13179 (33.49) 9.83 10.26 SXHEA 7123 676.6 669.9 688.7 709.0
EBTDAS 7+ 1.04 4983 (21.80) 6.05 506 X|fjE x| & 19279 20340 21166 22090 23129
Folalz7+e (11.06) 10343  (34.87) 12.45 9.37 g 30.4 30.4 30.4 30.4 30.4
(e[ ESESPRCIE XY (15.78) 109.15  (28.82) 937 9.86 N 120.7 120.8 120.8 120.8 120.8
EPSEIHS (15.77) 10918 (28.80) 9.36 9.82 NSS! (80.8) (80.8) (80.8) (80.8) (80.8)
20149 (%) 7 |EfZZO| Q] =7l (20.5) (37.2) (37.2) (37.2) (37.2)
I EES[IE=S 30.63 31.71 30.00 30.50 30.60 o|Ydz 1,8780 20007 20833 2,758 22797
EBITDAO|2 S 7.46 9.92 7.85 8.06 8.18 HIX[HHEFX| 2 128 15.0 15.1 153 154
Feolalg 3.36 6.07 4.00 435 4.60 N 19407 20490 21317 22243 23283
P ESV e[S 3.03 5.64 405 430 4.56 2285 (4734)  (500.6)  (592.9)  (693.4)  (800.7)
EXX® H3OER (A
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
FEREE) FYes HavE 162.5 2315 206.1 216.2 276
EPS 11,672 24,416 17,384 19,012 20,879 g7|&0[9 71.1 149.0 105.8 115.8 127.1
BPS 330,234 347,662 361243 376452 393,528 B 13 15 10 10 10
CFPS 37759 52955 36342 39,102 40,967 Yorgz| 9.0 101.6 100.4 9938 9938
EBITDAPS 28,740 43057 33,669 35,716 37,515 Qe a0 0.6 (2.6) 0.0 0.0 0.0
SPS 385349 433988 428957 443219 458732 x| 28 &9 13 1.7 0.0 0.0 0.0
DPS 4,000 4,000 4,000 4,000 4,000 7|&f (84.9) (85.7) (90.4) (89.8) (89.8)
TR B ) FULT R (39.3) (62.6) 0.2) 0.6 0.6
PER 20.60 12.29 18.55 16.96 15.45 FALE Have (307) (132.0) 872 (1024  (107.8)
PBR 0.73 0.86 0.89 0.86 0.82 B S EN ! (15.1) 8.5 0.0 ©.1 ©.1
PCRR 6.37 5.67 8.75 8.25 7.87 HESIHEA) (1537)  (179.7) (90.0) (94.5) (99.2)
EV/EBITDA 573 5.11 5.94 5.14 4.42 7|Ef 138.1 39.2 2.8 (7.8) 8.5)
PSR 0.62 0.69 0.75 0.73 0.70 HFEs dges 17.8 (94.3) (233) (22.8) (22.8)
X} 2H| & (%) FEENBIHLL) 65.7 (60.3) ©.1 03 03
ROE 372 7.50 5.10 535 5.62 HESIHEA) 0.1 0.0 0.0 0.0 0.0
ROA 2.74 5.52 3.83 405 427 T eI R (24.9) (10.9) .1 0.0 0.0
ROIC 426 9.16 5.83 6.43 7.10 i X = (3.1 (3.1 (3.1 (3.1 (3.1
SxHeE& 36.70 33.02 3143 30.96 30.45 d3ze 5 150.1 52 933 932 99.2
=5 & (2439  (2443)  (2781)  (31.17)  (34.39) Unlevered CFO 229.7 3221 224.1 2378 2492
O[ X} & gt &(HH) 13.82 40.98 35.29 39.66 4321 Free Cash Flow 85 512 116.1 1217 1284

Atg: ofLg g At

5 OIS 8EXt 3



%Al (004370)

EXj0)7 WE U Y SEFI} 2@

Analyst Al @F 02-3771-8538

s
3
unt EXj0| 237}
&) . P = T o 32 Iz
600,000 °= e 20.7.23 BUY 500,000
20.5.18 BUY 430,000 -18.03% -8.95%
500,000 2047 BUY 380,000 -21.39% ~14.47%
20.2.18 BUY 350,000 -22.84% -13.43%
400,000 19.7.16 BUY 310,000 -23.19% -16.13%
300,000
200,000
100,000
0 T T T T T T T T
19.07 19.10 20,01 20.04 20,07 20,10 21.01 21.04 21.07
EXtog HHAY X XA H[&FA
* SXioj7O| QIR FHY 0% 17HUL 7|Fo2 g
* 7|9 BR o ARJo| B2
BUY(O4) SRV} W7} Cil] 15% OJ 4% 0f3 Overweight(d STH) AFX| 47} BITIX|4 Chtl 15% 014 4% o1
Neutral(FE)_SHEFI7F ®@FIt O] -15%~15% 5 Neutral(FE)_JX| 7t HI{X| 4 CHH| -15%~15% S
Reduce(Of ) _SHEFI7F HEIF OH| -15% O Ot 7t5 Underweight(H| 5 =4)_2EX| 47+ EX{X| 4= Tid] -15% O Of 7t5
exsa BUY@H) Neutral(3-2) Reduce(Ufi=) (gl
ZEEXES H|Q 93.75% 6.25% 0.00% 100%
* 7| &Y 20214 7Y 28Y
Compliance Notice
* 2 TR I G AEN L F)E XHEQ Al UACIO] 990] QHOIL; YU 2HIQ BT QILOD, 2OI0| 9|12 HYUI| BI0t0] A 0P T0ISLIC
* 2 XfEE IS T M| XA AR HIFTH AFLO] giEYCt
¢ TAE 20219 7 30 HXY OHTYALQ] X[2E 19%0 B4 ot UX| r&UTh
* 2 XEE AP O AEMSF)E 2021 7Y 302 HXf OHTYAIY SItFHE B0 X &Y
2 EAKRE 10| SX0| BRE MY SHOR AEII00, OfHYt FQO|S DTt S 9 ME P 4 QISUICE o 2 X2 £SE LR YA MY 010t XtE 9 YEE Qof
3 20|Y, 1 HUOIL QTS Y 4 9LOOR SXIXF XiAlo| Tehlt siolvjell HFZHE OfAI7| BIRUCH Tetd OfEY 90| 2 XRs 1ol FASKI0] Zajol Chet H AY
A7He) FYRRZ ABE 4 gtEUT
L]
—
a0
)] Uth:uﬁ—rIf 4



