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KOSPI(8/9)+ 3,260.42pt >>> 287| g¢o|al 4,69691"0.:-] OF AP HMAMA A7
523 FtEE ESinbly |t N
FT/EXP} | 492,500 ¢ 357,000 CIHIEREel 2Q21 HEV|E SO0 4,696 (+22% YoY), UitSE |
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B ) anE TH| BOMOIE 7511, 1) F2 ME Wt oY, 2) 22Y BE Xel 58%,
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SUE% VoY) 828 94 06 124 CIER HIQ 71F). =L AIZ & Tt J&50 HEH/AZHAOF F4F T
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FXteld BUY, CHLHLO el EXtelH BUY, SEFIt 650HIS QX3 MElMog sAto ¢
[=Rn argl © . "
SEFE6OUE RA qm £ ©It M SLO| YHED AOLE, AX/IHBAS FEo| Wt QA =22
=22 AZ ArHol HH0f &0, eFEEQl 02 HHO| X|&E AR MYELCE
CMEME 2021 HEI|IE 25 2R (=g v
= 2Q21P 2Q20 (YoY) 1Q21 (QoQ) HMMA (xtol) Iesd (xtol)
= 6,309.2 5,920.9 6.6% 6,178.1 2.1% 6,307.4 0.0% 6,298.0 0.2%
Fgole 469.6 384.9 22.0% 385.1 21.9% 412.9 13.7% 408.0 15.1%
(OPM) 7.4% 6.5% 0.9%p 6.2% 1.2%p 6.5% 0.9%p 6.5% 1.0%p
XHiz3201 174.2 111.4 56.3% 165.4 5.3% 166.1 4.9% 176.0 -1.0%
Xt2: CIHUNE, Fn Guide, 7|25 2|A%]|
CIHYNY HEVIE AN FHEX| HE UG (e M)
ag Hy A HI = xto|
3Q21E 2021E 2022E 3Q21E 2021E 2022E 3Q21E 2021E 2022E
o= 6,681.0 25,687.4 27,0063 6,709.9 25,760.3 27.137.7 0.4% 0.3% 0.5%
Fglole 429.0 1,585.7 1,717.9 4325 1,661.3 1,760.3 0.8% 4.8% 2.5%
(OPM) 6.4% 6.2% 6.4% 6.4% 6.4% 6.5% 0.0%p 0.3%p 0.1%p
NI E== 142.0 625.0 727.9 193.4 681.3 765.8 36.2% 9.0% 5.2%
X 7125 elAx
FQ Al MH 2R A
22 Zzo ug
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CIHLHY 2021.8. 10
CMURY HFIIE 4% 30| I MY
(T Ao9) 1Q20 2Q20 3Q20 4020 1021  2021P  3Q2IE  4Q2I1E 2020 2021E 2022E
Ofi=y 5,831 5,921 6,342 6,151 6,178 6,309 6,710 6563 | 24246 25760 27,138
(YoY) 16.2% 7.4% 8.3% 3.2% 6.0% 6.6% 5.8% 6.7% 8.5% 6.2% 5.3%
Az 2,261 2,191 2,389 2,128 2,306 2,213 2,478 2,302 8,969 9,299 9,878
(YoY) 31.4% 12.1% 7.4% 0.8% 2.0% 1.0% 3.7% 8.1% 12.0% 3.7% 6.2%
ATH 423 428 471 363 423 440 480 392 1,685 1,735 1,752
(YoY) -6.0% 2.4% -03% -13.4% 0.0% 2.8% 2.0% 8.0% -4.2% 3.0% 1.0%
E 1,837 1,763 1,918 1,766 1,883 1,773 1,998 1,910 7,284 7,563 8,126
(YoY) 44.7% 14.7% 9.5% 4.4% 2.5% 0.6% 4.1% 8.2% 16.5% 3.8% 7.4%
I|EAIY 1,095 1,040 1,254 1,063 1,195 1,125 1,319 1,181 4,452 4,820 5,239
(YoY) 6.3% 12.0% 14.8% 6.2% 9.2% 8.1% 5.2% 11.1% 9.8% 8.3% 8.7%
=L 799 714 898 743 857 762 933 803 3,154 3,356 3,556
(YoY) -1.3% 1.3% 6.0% 1.0% 7.3% 6.7% 3.9% 8.1% 1.8% 6.4% 6.0%
afiel 296 326 356 320 338 362 386 378 1,298 1,464 1,684
(YoY) 34.5% 45.4% 44.7% 20.5% 14.2% 11.3% 8.5% 18.0% 35.8% 12.8% 15.0%
X 743 723 665 702 688 648 679 729 2,832 2,744 2,886
(YoY) 209.1% 18.9% 0.7% 1.7% -7.4%  -10.4% 2.1% 3.8% 28.8% -3.1% 5.2%
HHo|Q 678 743 771 790 777 918 849 870 2,982 3,413 3,498
(YoY) 15.0% 0.1% 7.3% 10.9% 14.7% 23.5% 10.0% 10.1% 7.9% 14.5% 2.5%
F&C 543 527 588 555 587 626 647 622 2,213 2,481 2,581
(YoY) 8.5% 7.7% 17.0% 10.8% 8.1% 18.7% 10.0% 12.0% 8.1% 12.1% 4.0%
g5 2,515 2,650 2,775 2,841 2,693 2,747 2917 2,933 | 10,781 11,290 11,903
(YoY) 3.4% 45% 5.8% 0.5% 7.0% 3.7% 5.1% 3.2% 3.5% 47% 5.4%
HETS J)= 3482 3461 3748 3473 3671 3756 3974 3793 | 14164 15193 15957
(Yoy) 23.9% 86% 88% 45% 54% 85% 6.0% 92% 10.5% 7.3% 50%
gelole| 276 385 402 297 385 470 433 374 1,360 1,661 1,760
(YoY) 541%  119.5% 47.5% 9.9% 39.6% 22.0% 7.6% 26.1% 51.6% 22.2% 6.0%
(OPM) 4.7% 6.5% 6.3% 4.8% 6.2% 7.4% 6.4% 5.7% 5.6% 6.4% 6.5%
A= 116 126 176 92 176 130 207 131 510 645 802
(OPM) 5.1% 5.8% 7.4% 43% 7.6% 5.9% 8.4% 5.7% 5.7% 6.9% 8.1%
ATH 17 25 25 5 25 25 23 4 73 76 105
(OPM) 4.0% 5.8% 5.4% 1.4% 6.0% 5.7% 4.7% 0.9% 43% 4.4% 6.0%
3 99 101 150 87 151 105 185 127 437 568 697
(OPM) 5.4% 5.8% 7.8% 4.9% 8.0% 5.9% 9.2% 6.7% 6.0% 7.5% 8.6%
I|EALY 71 75 118 58 115 82 146 81 323 425 522
(OPM) 6.5% 7.2% 9.4% 5.5% 9.7% 7.3% 11.1% 6.9% 7.3% 8.8% 10.0%
£OHA 47 46 50 46 49 31 47 55 189 182 195
(OPM) 6.3% 6.4% 7.5% 6.6% 7.0% 47% 7.0% 7.6% 6.7% 6.6% 6.8%
PPA A24H| -19 -20 -18 -18 -13 -8 -9 -9 -75 -39 -20
HHo|Q 51 111 79 71 77 194 83 95 312 449 403
(OPM) 7.5% 14.9% 10.3% 9.0% 9.9% 21.1% 9.8% 10.9% 10.5% 13.2% 11.5%
F&C 53 64 57 46 89 56 40 40 219 225 160
(OPM) 9.7% 12.2% 9.6% 8.2% 15.1% 9.0% 6.2% 6.4% 9.9% 9.1% 6.2%
25 58 84 93 91 48 91 104 110 325 353 406
(OPM) 2.3% 3.2% 3.3% 3.2% 1.8% 3.3% 3.6% 3.8% 3.0% 3.1% 3.4%
HEH9 I1E 220 302 372 208 342 380 330 266 1,042 1,318 1,365
(YoY) 533%  1861% 722% 20.9% 555%  260% 59% 27.8% 730%  26.6% 35%
(OPM) 6.3% 87% 83% 6.0% 93% 10.1% 83% 7.0% 7.4% 87% 86%
N[rSIYJ 622 256 303 -3 312 440 355 295 1,179 1,400 1,399
0[] 452 158 189 -13 219 261 245 203 786 927 965
(X|eH)y=0l 444 111 140 -10 165 174 193 148 686 681 766
(Yov) 984.7%  587.8% 7182.0% HH | -62.7% 56.3% 37.9% S | 349.4% -0.6% 12.4%
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CIRIURIY 2021.8. 10
T2 LA (ool doie)  THEAEHE (ESESEEN
128 &M IFRS ¢Z 2019A  2020A  2021F 2022F 2023F 128 AL IFRS ¢oH 2019A 2020A 2021F 2022F 2023F
oHEey 223525 242457 257603 27,1377 286579 QSXpt 79430 74699 73872 76658 80378
=240t 18,069.3 19,059.3 19,968.8 20,9483 22,020.8 i3 U AFHEI 6910 12122 7585 7738 8379
=50l 42832 51864 57914 61893 6,637.1 CH|38xtit 10313 6459 6459 6459 6459
TR 33863 38269 41302 44290 47270 ESy = =y 3,061.2 30001 32200 33922 35822
o1y 8969 1359.6 16613 17603 19101 XD XFA 20183 18615 20125 21037 22215
EBITDA 16698 22439 25408 26732 28836 J|EtR SR 1,141.2 7502 7503 7502 7503
& -558.1 -181.1  -2609 -3615 -3343  HIRSXRt 18,337.6 18,142.0 18,839.6 19,363.8 19,8275
O|Xp=2 35.2 328 24.8 25.1 26.2 EXHRAE 4306 7032 11,1932 11,1932 1,193.2
O|XHH|& 398.8 316.9 189.8 185.7 179.5 [EX 10,817.9 10,462.0 10,820.3 11,491.5 12,093.5
Q0| 189.3 3104 120.0 120.0 120.0 SHIA 48102 45175 43669 42199 40816
QetatEa A 182.8 306.0 120.0 120.0 120.0 J|EH| RS XA 22789 24593 24592 24592 24592
I 9 27 Yaol 17.5 17.8 17.8 17.8 178 XpAESH| 26,280.6 25,611.9 26,2268 27,029.7 27,865.3
7|E -2185 808 -113.7 -2187 -1988 Q=& 8,202.2 70827 70343 69362 68487
HOIMIXtAT0|Y 3388 11,1785 14003 13987 15758 OHAXHS S J|EMHS 34948 32735 33855 34874 35999
HelMH|E 147.8 392.1 4729 4336 4885 [Rpli=s= o 3401.1 3019.2 28588 26588 24588
HEAr a9l 191.0 786.4 927.4 965.1 11,0873 J|EtLSERY 13063 7900 7900 7900  790.0
g21=01 191.0 7864 9274 9651 10873 HIQREE 8,596.9 83628 81628 81628 8062.8
X340 1525 6856 6813 7658  877.0 2|28 6,757.1 65975 63975 63975 62975
szE % £ (%) JIEH| RS 18398 17653 17653 17653 17653
=Y U8 19.7 8.5 6.2 53 56  BMEA 16,799.2 15,4455 15,197.1 15,099.0 149115
ggoly s24e 7.7 51.6 22.2 6.0 85  AHjx|E 48809 52744 58915 6593.1 74060
EBITDA E2& 133 34.4 13.2 5.2 7.9 ez 81.9 81.9 81.9 81.9 81.9
X|HiF=F=0(Q 5LE -82.6 349.6 -0.6 12.4 145 X2yoid 13090 12778 12778 12778 12778
EPS Y& -82.8 349.4 -0.6 12.4 145 J|EfXHE -1717 -1540 -1540 -1540 -1540
IHE50/2&(%) 19.2 21.4 225 228 23.2 J|EFILEAOIEH|Y -1247 -338.1 -338.1 -338.1 -338.1
SUO0IAE(%) 40 5.6 6.4 6.5 6.7 o|ydoiz 3,786.4 44068 50239 57255 65384
EBITDA Margin(%) 75 93 9.9 9.9 10,1 HIX|HiX|2 46006 48920 5,382 53376 55478
X|HH 3=2=2=0]2 E(%) 0.7 28 26 28 3.1 X23A 94815 10,166.4 11,029.7 11,930.7 12,9538
[E=XeR=2t4 (el Aeie)  EXMX|HE (TR -2, %, tH)
128 & IFRS ¢E 2019A  2020A  2021F  2022F 2023F 128 &AL IFRS o3 2019A  2020A 2021F  2022F  2023F
Holgls HISE 2,1431 20018 2,1857 23586 25147  FTYX|E(EH)
Y10 191.0 7864 9274 9651 10873 EPS 9312 41851 41587 46,747 53,538
Hipige=ol It 17242 18315 16809 17143 17749 BPS 297,949 321970 359,640 402,471 452,093
RN P ] 682.2 791.4 7918 8288 8980 CFPS 116,913 159,806 159,224 163,563 174,722
SARAZI 2| 1439 155.9 150.6 147.0 1383 DPS 3500 4,000 4,000 4000 4,000
X 2HyorEel -289 313 0.0 0.0 0.0  FItuli==(HH)
7|Et 9270 9155 7385 7385 7386 PER 27.1 9.1 11.8 105 9.1
AASES XA S 2 607.0 -4224 -2590 -1614 -1954 PER(X| 1) 373 10.8 11.8
W ESVEIEIP[SOETPIPS 3155  -79.2 -2200 -172.2 -1900 PER(X|X{) 22.7 35 9.1
THDXFALO|ZEA -316.0 92 -1510 -912 -117.9 PBR 0.85 1.18 136 1.22 1.08
DU R L7 |EHH ROl Bt 8254 -3693 112.0 101.9 1125 PBR(%|11) 1.16 1.40 137
7|Et -217.9 169 0.0 0.1 0.0 PBR(%|X) 0.71 0.46 1.05
JEESE -379.1 -1937 -163.6 -159.4 -152.1 PSR 0.19 0.26 031 0.30 0.28
EX&E 3zgsg -3,189.9 -345.1 -1,790.0 -1,650.0 -1,650.0 PCFR 22 24 3.1 30 28
ORIl 2= -15539 -9685 -1,150.0 -1,500.0 -1,500.0 EV/EBITDA 9.2 76 75 7.1 65
YRS HE 381.9 2398 0.0 0.0 00 F2HIE(%)
SHIAO| &3 -1258  -96.2 0.0 0.0 0.0 B SH%, B EF i) 269 75 63 6.1 5.4
EXIRpAtO|ZEA(STH 945 -272.6 -4900 0.0 0.0 HIS 48 (% 252 82) 1.4 1.0 08 08 08
| 28R L BT -850.5 3855 0.0 0.0 0.0 ROA 08 30 36 36 40
7|} -1,136.1 3669 -1500 -150.0 -150.0 ROE 32 135 12.2 12.3 125
N2Es sass 1,2287 -1097.9 -7440 -583.6 6836 ROIC 44 44 5.6 6.0 63
XAZ| ZIHZA) 4904 -3756 -3604 -2000 -300.0 HEMNHBITS 7.7 8.0 83 8.2 8.2
g, XEdoigdel S7HaL) 0.0 0.0 0.0 0.0 0.0 TH DX & 12.7 125 133 13.2 133
2| FAHE(FS) 0.0 0.0 0.0 0.0 0.0 BRI 177.2 151.9 137.8 1266 1151
g 3xlg -938 -1056  -642 -64.2  -64.2 =Xradle 72.0 60.5 56.6 50.6 438
7|E} 832.1 -616.7 -3194 -3194 -319.4 O|XtE A& 2.2 43 8.8 95 10.6
JEINZEE -385 -375 -1055 -109.7 -117.1 X2 8552.0 8,011.8 76514 74514 71514
s 9 SIFYXIAtO] 23Tt 143.4 5213 -4538 15.3 64.1 =Xtda 68298 6,153.7 6,2470 6,031.8 5,667.6
J|ETig A SRRt 547.6 6910 11,2122 758.5 7738  NOPLAT 7600 8340 11,0586 1,171.2 12746
J|UHF L HF YRR 6910 11,2122 758.5 773.8 8379  FCF 8952 5339 5920 4855 6155
PN e = PPN
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40| HEE = AFLIC
o 2 ZARRAXIEE RIIEHE FAE ot HEMSE =M FAF MO HiEE= HOXAEZAM, RIHEHS BF, 3=, Hojol 21t ¢y o
2ot OAEFE HEOoZ TXIAL XtAlo| W MRUBI0| O|RO{XOF oth, YAt= 2 XtEO| LHEO| O[HEI0 AR Mo FXrAe| Zntof CHsHof
ool MU X|X| AOH YA 2HoM ZHZ A8 2 =+ i&LITH
o 2 ZA EMXIEE RTOZ QI8 S|, MA| HiE, XL MWE WY ZWSH= SO WHoRE XEAHS Hiliste FR0= B0l ofste] Tl-dAty
xls XA guct
EXte| AHSLHF(290H) SHEFIEE0((290E)
=2x ]2 &(%) FZFIHE) SEFIt
&2y uxt exjoA  8EF A
ﬂg 9= 700,000
ESTIS ST :
600,000 -
CIHIYHIE 2019-08-20 BUY(Maintain) ~ 360,000& 6JH®  -35.68 -31.67 500,000 -
(097950) 2019-10-01 BUY(Maintain) ~ 300,000% 6%  -2431 -17.17 400,000 -
2019-11-12 BUY(Maintain) ~ 320,0008 6JH®  -22.20 -20.00 SUOAED
200,000 -
2019-12-02 BUY(Maintain) ~ 320,0008 6JH®  -23.40 -20.00 100,000 -
2020-01-13 BUY(Maintain) ~ 320,0008 6JH®  -23.41 -20.00 0
2020-02-03 BUY(Maintain) ~ 320,0008 6JH®  -2337 -16.72 LR CUEAR AL
2020-02-13 BUY(Maintain) ~ 350,0008 &JH®  -21.18 -21.14
2020-02-17 BUY(Maintain) ~ 350,0008 6JH®  -32.43 -21.14
2020-04-07 BUY(Maintain) ~ 350,0008 6JH®  -3233 -21.14
2020-04-09 BUY(Maintain) ~ 350,0008 6JH®  -29.87 -14.00
2020-05-15 BUY(Maintain) ~ 410,0008 6IH® 2476 -24.76
2020-05-18 BUY(Maintain) ~ 410,0008 6JH®  -25.62 -19.63
2020-06-15 BUY(Maintain) ~ 440,0008 &  -19.70 -7.73
2020-07-16 BUY(Maintain) 52000081 &H¥  -24.76 -14.71
2020-08-12 BUY(Maintain) ~ 610,0008 6JH®  -33.54 -32.05
2020-08-18 BUY(Maintain) ~ 610,0008/ 6JH®  -33.90 -31.48
2020-09-10 BUY(Maintain) ~ 610,0008 6JH®  -34.70 -31.48
2020-10-20 BUY(Maintain)  610,0008 6  -35.40 -31.48
2020-11-03 BUY(Maintain) ~ 610,0008 6JH®  -3553 -31.48
2020-11-11 BUY(Maintain) ~ 610,0008 64  -35.80 -31.48
2020-11-17 BUY(Maintain) ~ 610,0008 6  -36.49 -29.10
2021-01-14 BUY(Maintain) ~ 610,0008 6  -36.24 -26.56
2021-01-19 BUY(Maintain) ~ 610,0008 &H®  -35.11 -22.79
2021-02-09 BUY(Maintain) ~ 610,0008 6JH®  -29.57 -29.18
2021-02-17 BUY(Maintain) ~ 610,0008 &  -31.57 -27.70
2021-04-21 BUY(Maintain) ~ 610,0008 6  -31.82 -27.70
2021-05-11 BUY(Maintain) ~ 650,0008 6  -29.98 -28.92
2021-05-21 BUY(Maintain) ~ 650,0008 6  -29.11 -24.85
2021-06-23 BUY(Maintain) ~ 650,0008 6  -29.58 -24.85
2021-07-20 BUY(Maintain) ~ 650,0008 6  -28.92 -24.23
2021-08-10 BUY(Maintain) ~ 650,0008 6
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Buy(TH) AIRTHE] +20% O 4 1 AlS ofl& Overweight (HIZ2HTH) A|EITHH] +10% O[AF XDt ofAf

-

Outperform(AE+=2l& 43])
Marketperform(A| &2l &)
Underperform(AE+2& ot3]
Sell(0HE)

AIZTHH] +10~+20% 37t 45 o4
AIETHEl +10~-10% 7t B5 ofl4
AIHCHH| ~10~-20% 7t ot2t o4
AIHCHH| -20% Olst =7t 6t of 4

¢

=

Neutral (&)
Underweight (HIE%2)

AIFTHE] +10~-10% & Oll4

AIZITHH] —10% Ol4 XDfst2t of At

EXSE Hlg S3 (2020/07/01~2021/06/30)

o

a8

=

98.10%

1.90%

0.00%




