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4Q21:
OEM:

& 75150 2(+29%), H0|2! 1,228 22I(+154%, OPM +8%p)
HFZE} 238 + £3 74 + T} Q1A + Full CAPA 7+E > OFRl 9f |1

o
= AE(HE —12%) vs. HAE 45

Scott: & 2l HIE HZHE0|l +64%)
ke #8(%*31 IHE D8E) + I AY(RE H7h + 22l ZM(H3t tHE +6%Dp)
OEM it EXHY SO, HIAZ of4 RA =3

4Q21 Sig &5

M=} (12 48) 70,000 & FEFA2 20214 427] OHEH 751593 (+28.6% YoY; O[5t Yo), FHo|l
=T} (3.10) 39,300 & 1,228 2(+154.0%, OPM 16.3%/+8.1%p), =012 70793 (+,7031%)2 7|=5tHA],
45018 78.1% AN JI0XE 2 =222 RSUCHHWMA Ohdl: iE +20.2%, HYo|
KOSPI 2,680.32pt +64.4%). OFM2| T AH| 2f|H{2|X| S1}7} Scott H7|X LE sfAstIE QT
APHEY 17,4149
AL 4431805 [OEM] DHECH(4, 701243, 23t 71F +69.8%; =2l 7I& +60.2%)0| ZLUx Mag
neTanE 48.20% ABISH, HY0[OIS 9574RI(+2512%)22 HHBAIZCEL 22 +F AE| 435
Q|=QIH|IF 28.18% - _
527 | 1/2Xt 49,3502//38,100% S UL YSRCIACAPA HIS 80%)E Soll WY ML HIS 4200 HS 7ts
BaPRACHZ 65.62/% @) F8 =250 A== of Mo #36IE JAHQ 1), Py 0=
FQER(%) M= RES T MIEAIZ 1712 JHCHP 1), Full CAPA ZHS(C | ) 7|ghol| 427
YUTAZYA 9| 7 ¢ 50.74 = oIl & o 1S ZHAISH HA
Zoiiz oot 1050 71& 9oy %1 OPM<204/O. +1O5/OD>E a1! ISt HH olct,
H Investment M t Ltd - _
:;rf:ff::: - ::Ha;emeneaﬂg 1512 SRIS] DiE SEOIS SR 2 270 ( o), HEHELBAIE AE
;EHx;§ 183 8.2 19 JUCE Scott S5 AFHO| OHE(—11.7%) &&O | =22 gued, ot tilg ds
ATzt -155 71 125 2 HIE ZY A 2 522 +od HMOPM +3.7%p)2 FRIUCH
ES [
e - o EXtolA Buy ¥ HEETL 70,0008 2X|
W 7 =Pl £ = oo :L = =ri=l
g GEFH du=z 5oz, OEM Zidfo| =Xt oi=gert BtiE Ae=z 2ot
48
w6 | Y +QE= 21 0iE +10% 0ld J&)et E7f Q= e OEM HIZ 2 T7h
24 1 3200 2 dgHez S| mI2olch Z2 ZM(EEF 0iE +6%ph= Eolch 2
12 o sipl2 HM=z7PE ofd VsEC! H et SRINFHAFUACL MTE Re-
0 ‘ ‘ L 2400 stocking =27t A&S= 7h20, HEH IS HOLLD A= ZASHA|
2 2 2 23 Y, ISR EBE HF7F ==, OEM A0 CHEH HEAZN o4 HZ2 FHetct,
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
() (XlepF=3)  (K[HREF (%) (=) (EH) (EH) (EH) (%) (%)
2019 2,388.3 237.7 166.3 3,753 566 41,602 9.1 0.8 49 9.8 57.7
2020 2,466.4 259.7 147.7 3,332 47 41,408 95 0.8 34 8.0 524
2021P 2,792.5 442.0 297.3 6,710 833 50,652 6.5 09 2.9 14.6 4338
2022E 2,982.2 461.1 301.2 6,797 24 56914 5.8 07 2.1 12,6 38.8
2023E 3,136.7 463.4 302.3 6,823 04 63162 5.8 06 1.6 11.4 35.8
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FASDNA 4Q21 AX Review

(Mg, %, %p) 4Q21P 4Q20 (% Yov) 3Q21 (% QoQ) FaUES (% diff)  FAF OIYX] (% diff.)
o= 751.5 584.2 28.6 795.2 -5.5 625.4 20.2 602.2 24.8
Fol 122.8 48.3 154.0 140.3 -12.5 74.7 64.4 81.2 51.3
«=0[% 70.7 39 1,703.1 115.4 -38.7 20.3 249.0 20.5 245.7
G0|AE 16.3 8.3 8.1 17.6 -13 11.9 4.4 135 29
g G, fE225d 2MAWH
YR of2t AF FHR| HS
| e | o/ 27 | LS (%) | A
(Y, %)
\ 2021P 2022E \ 2021E 2022E \ 2021P 2022E \ 2021E 2022E
o= 2,7925 2,982.2 2,643.2 2,856.0 5.6 4.4 2,666.4 2,890.9
Aol 4420 461.1 400.4 4299 10.4 7.3 393.7 4139
«0[% 297.3 301.2 2471 249.7 20.3 20.6 253.7 267.1
Rt&E: AMAAEHUMY, HE2|=5H 2|AMR|ME
YR HYFL MY
(¥, Bl %) HE I Hl1
12908 M¥ EPS () 6,803 1290 M3 X|EiFF EPS ofl4bk|
Target PER (HH) 10.3 Eclat 1270 M4 P/EC] 50% Q!
A (8) 70,000 gz
S (2) 39,300
45013 (%) 78.1
X2 Bloomberg, M2|=ZH 2lMAHE
FHUIH HH Fo0| A MY
(A, %) \ 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3021  4Q21P 2020  2021P  2022E
of=< 529.0 5455 807.6 584.2 568.2 677.7 795.2 7515 | 2,466.4 27925 29822
OEM 269.2 260.1 463.0 276.8 257.1 3333 513.3 4701| 1,269.1 15737 1,760.9
S = 259.8 285.5 344.6 307.4 311.1 344.3 2819 2719| 1,972 12092 1,221.3
HIEEI[e] 142.2 142.6 196.2 147 .4 163.4 204.6 2354 234.7 628.3 838.1 894.5
IWEZ0/9E 26.9 26.1 243 252 288 302 29.6 31.2 255 300 300
deoly 50.6 51.7 109.0 48.3 74.0 104.9 140.3 122.8 259.7 4420 461.1
ge/o/9/E 96 95 735 8.3 73.0 155 176 16.3 705 15.8 155
OEM 38.2 34.6 69.4 27.2 36.7 75.6 1225 95.7 169.5 3305 3386
EE = 12.9 20.2 40.1 18.6 37.4 31.0 18.3 24.8 91.8 115 1225
20(¢ 42.4 29.2 722 39 493 62.0 115.4 70.7 147.7 297.3 301.2
=0/%F 8.0 53 8.9 0.7 8.7 9.1 14.5 9.4 6.0 10.6 10.7
(% YaY)
oi=<Y 9.7 -18.6 18.3 55 7.4 24,2 -1.5 28.6 33 13.2 6.8
OEM (2} -1.0 -34.0 46 -15.3 -4.5 28.2 10.8 69.8 -11.6 24.0 11.9
OEM (Z2) -6.8 -36.9 5.2 -10.8 24 39.5 13.7 60.2 -12.6 27.8 8.5
EE= 23.7 35 435 355 19.7 20.6 -18.2 -11.5 257 1.0 1.0
oi=&0/< 7.4 -213 19.8 14.7 14.9 435 20.0 59.2 3.7 33.4 6.7
geiolo 20.3 -42.7 54.6 39.0 46.2 102.8 28.7 154.0 9.3 70.2 43
gglo/o/8 0.8 -4.0 32 2.0 35 6.0 4.1 8.1 0.6 53 -0.4
OEM 9.6 -48.8 15.8 -21.5 -3.8 118.1 76.5 251.2 -14.0 95.0 2.5
Bac 65.1 2.0 300.3 159.9 190.6 53.5 -54.5 334 104.9 215 9.8
20/¢ 38.3 -56.1 46.8 -80.4 16.3 112.3 59.8 1,703.1 -11.2 101.4 1.3
F20[d2 AuFF A5 =09
Az FYERY, HE=5d ZMIAH
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P2 (111770)

Income Statement

Statement of Cash Flow

FERY (111770)

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

ojEA 2,388.3 24664 27925 29822 31367 QYEE HIsE 2318 3461 5134 3989 4279

ERESTENEA) 13.7 33 132 6.8 52 o7|20/Q(24) 1743 1824 3343 3425 3438

ERl 1,782.4  1,8380 1,9544 20877 22012  QEXIAALH] 77.9 78.4 81.2 88.9 91.0

=30 6059 6283 8381 8945 9356  PEIAAH| 45 55 6.4 7.0 6.7

Tojzta|y| 3682 3687 3961 4335 4722  SWXEQ 5% -72.1 48.6 85.1 395 -136

Foly 2377 2597 4420 4611 4634  EXEE HzsE -11.7 73 -2516 -1609  -109.6
4Ho|AZ 10.0 10.5 15.8 15.5 148 Q&IOS IHCAPEX) 1262 -900  -2179 <1100  -100.0
2829 -10.6 -10.3 134 <140 <147 EXRAQZAEI -1615 2368 -53.3 -40.3 -0.7
B&/2APIgY -0.6 04 04 04 04  WRYE HWIBE =251 -1287 -1512  -50.3  -39.9

J|ErE YLl A 7.2 04 222 14.8 150  A2e B2 800 745 -74.3 -266  -145

AIEA S0l 2337 2494 4513 4623 4640 {2 3} 0.2 0.0 0.0 0.0 0.0
HoINH| 59.4 670 1170 1198 1203  #©Z29| ZIHL4) 908 2180 1333 1876 2783

212019 174.3 1824 3343 3425 3438  J|x93 356.1 4469 6649 7982 9858

XEFFxE 20/ 1663 1477 2973 3012 3023 0|2 4469 6649 7982 9858  1,264.1

Balance Sheet Key Financial Data

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

QEXA 1,500.9 1,6846 18957 2161.8 2,509.0  FYG|O|E|(Y)

HIUABHIRL 4469 6649 7982 9858 12641  SPS 53,897 55660 63,020 67,301 70,788
EE] 354.1 3355 3590 3820 4056  EPS(A[Hj=Z) 3753 3332 6710 6797 6823
Y Inbo; 5404 4979 5427 5806 6126  CFPS 8182 8223 12422 12,778 12,818

HIRE xR 16036 13537 1,6340 16883 16913  EBITDAPS 7223 7753 11951 12570 12,661
KRR 607.8 599.3 776.6 797.7 806.7 BPS 41,602 41,408 50,652 56,914 63,162
FHpL 1595 1600 1643 1573 1506  DPS 400 500 540 580 580
EXPRpA 5452 3088 3629 4031 4038  H{ZAUE(%) 1.2 1.6 12 15 15

TpALE 31046 30383 35297 38502 42003  Valuation(Multiple)

REEM 6229 5950 4707 4560 4616  PER 9.1 95 6.5 58 5.8
OHURH 180.3 178.4 198.0 2139 2246 PCR 4.2 39 35 3.1 3.1
X 136.5 217.6 99.5 81.5 66.5 PSR 0.6 06 0.7 06 0.6
RELYRIIEAH 165.4 19.1 0.2 02 02  PBR 08 0.8 09 07 06

HI RS2 5127 4493 6042 6206 6468  EBITDA 3201 3435 5296  557.0  561.0
AR 0.0 49.9 499 499 499  EV/EBITDA 49 34 29 21 16
k2 79.7 139 37.4 37.4 37.4 Key Financial Ratio(%)

SAEA 11356 10443 10749 10766 1,084  XPI|X=0|UE(ROE) 9.8 8.0 14.6 12.6 11.4

e 222 222 222 222 222  EBITDA 0|98 13.4 13.9 19.0 18.7 17.9

Yo 4105 4105 4105 4105 4105  £xHlg 57.7 524 43.8 38.8 35.8

J|EHEZO| YA 296.5 613 1955 1955 1955  38H|REYE 08 07 07 0.4 04

o|yeiz 1,303  1,3569 1,632.3 1,909.8 21867  O[RtEAH{E(x) 13.2 15.5 24.2 38.5 410

HIX|fFFXIE 1255 159.2 2103 251.6 293.1 &S H S (x) 7.0 7.2 8.0 8.0 8.0

TEEA 19690 19940 24548 27736 30919  HMLXHITS(x) 46 48 54 53 53
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Compliance Notice

2 ZNEMIIEE HBXIA AR HMEE AFM0| SiELICE Al AIEAEY S 2 ZARRAXIR0 g E E52 X228 1% 014 ERotn UX| i&LC
2 A=2E ot ofde|AEE XRAMY BiXf oY S5t Mo ofsh2A 7L SiEUCE 2 Xt=0f AME WE2 2219 ojrig H=tot vtdsta o,
Qo 2ot AHO0(LE ZhY gl0] Ao FAGHA AYEIRSS SRILIC
2 T2 SANSC SXL| A0t He YEAES 2Mo2 WEE= A2YUUCL 2 R0 $2E WES A 2MEMES SHXRN QA LA
B 4 lonf HEHHOILL NS BN UBUL. B NES 0ISss 22 2 XRS BRAF FX0| AF BHS AN BHOR SA7| BIFUL, Tet
M ojm{Et ZR0I= 2 AR SX Znjet HABH BN MOIATIO| SYKRE ARE 4 YEUTL B INBAXRE PA D0l Feto] HiEE= K22 Y
Atel 5i=h glo] AL thod, iz = 4 gisLch
E2LSE BHARRF (20193 02 16YURE 7|E HY AlH) S| HIg
71™ = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| EXtelA HIEg
FHIEY Buy FHIEY AT R YRS THH| +20% 014 o 80.1%
A vHaet % | x| 27t T ¢ |
- Hold FHIEY A Ut B EItH] —20% 0f&) ~ +20% 0|2t B 19.9%

Sel FAIIEY A hzt BIE o) 20% 0j2 oh= 0.0%
At AIEAT|E Al ATH|IS b ERHIES HetE =M 2021 128 31 J|Ee=
- ) _ 22 187 SEXNE0| tHotod
FWIEL Overweight (HISETH) 25s A2 £risa9 HIS

KEX|AC) =

AR 352 =2

Underweight (HIS&A)
FHFE (111770) RASSHZE L8 *EYEIL EAE 1H0|H, EXSEEE 2 EE 2832 AN E
H{HQ A2 Al EXo| A HYX) CiCET] 7212 (%)*
HAY = EXto|d M¥F0F HER 12|2(%) mop @ mEAS} MEAo)

(#) B2 HIEFA)
2019.06.28 Univ Out @
20200422 AN Buy 35000 BHeE| 202 -1.0 75000 - IR =yt
20201117 J|geRm Buy 40,000 B2 -20.5 -15.4 '
20210118  J|gHam Buy 45,000 2| -14.6 46
20210413  J|gHam Buy 50,000 82| 144 36 50,000 -
2021.05.18  J|¥EE/T Buy 57,000 o2 -23.8 -13.8
20211115 JlgERE By 65,000  dt%2| -329 255 5000 |
20220113 J|yEET Buy 70,000 B2l - - '
0 T T T T
20.2 20.8 21.2 21.8 222
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