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Key data
150 S o SMF7H22/3/3,2) 71,100 A7HEH ) 5,247
FAOI(21F, M) 640 UBHTA| (D) 74
Consensus G0[2|(21F,ioi?d) 656 FETAHIE%) 732
EPS dHE(21F,%) 15.0 Q=01 HRHIE(%) 61.0
P/EQ21F x) 11.8 HIEK12M) L7telE 0.96
‘ ‘ ‘ MKT P/EQ21F,%) 105 527 E|K7K?) 64,100
213 217 2111 2.3 KOSPI 2,747.08 527 &[1I7KE) 87,600
Share performance Eamings and valuation metrics

FINEE%) Y etE 127KE 2471 (128) 2018 2019 2020 2021F 2022F 2023F
A7t 06 -84 7.9 THE (M) 2,707 3,019 3,237 3,664 3,978 4,307
A7t -0.9 6.8 211 FH0I9] () 520 458 606 640 631 775
SAH0(UZ (%) 19.2 15.2 18.7 17.5 171 18.0
=019 (1of?) 350 333 405 466 492 562
EPS (%) 4,735 4,51 5,486 6,309 6,669 7,614
ROE (%) 33.8 30.7 31.5 27.5 235 222
P/E (tH) 15.6 20.6 133 1.8 10.7 9.3
P/B (HH) 47 6.0 35 2.8 22 1.9
22 EXHIEL - / HiE2AE (%) 49 26 1.7 1.6 1.7 1.7
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2148 &3 (R1o491,%)
1Q21 2021 3021 4Q21P 1Q22F 2Q22F 3Q22F 4Q22F 2020 2021P 2022F
Oh= 879 905 934 946 976 976 1,023 1,003 3,237 3,664 3978
LY ST AR 539 559 556 592 573 578 582 586 2,127 2,245 2,319
aelgiel 294 286 333 302 353 349 392 367 896 1,215 1,459
=) 46 60 45 50 50 50 50 50 214 201 200
Aol 171 166 164 139 167 167 173 175 606 640 681
U SFETHAR 114 116 110 120 115 116 116 117 465 459 464
afielgiel 57 51 54 19 52 51 56 58 141 181 217
FHoldE 19.4 18.4 17.5 14.7 17.1 17.1 16.9 175 18.7 175 17.1
LY ST AR 212 20.7 19.7 20.3 20.0 20.0 20.0 20.0 21.9 205 20.0
aelgiel 19.3 17.8 16.3 6.3 14.8 14.7 14.4 15.8 15.8 14.9 14.9
Az O2oNBH 2IMRAIE]
T2 dEAH (F7H)
2015 2016 2017 2018 2019 2020 2021 2022F
HE AN
=U 4,832 4,849 4,970 5,230 5,688 5,809 6,018 6,218
a2 373 540 779 1,113 1,508 1,930 2,576 3,100
Atz O2HIANIBHE 2| MARIE
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Offab EZEAOIAIMA] (22 Ol THSHEHE (22F)
(&lof?) 2020  2021F  2022F  2023F  (Aoi®) 2020  2021F  2022F  2023F
[TET 3237 3664 3978 4307 QEXM 897 1,199 1830 2494
&7t 1,044 1,275 1,308 1,378 32 U SZMXA 116 192 765 1,341
HE501 2,193 2,389 2,670 2929  OISAHAE 2 J|EfR4R 324 305 341 370
TofH|k2]H| 1,587 1,749 1,989 2,153  XHOAR 134 205 184 199
Espiu bl 606 640 681 775  TEIRSKAA 323 497 540 584
012 606 640 681 775  HIRSKME 2,132 2,580 2,425 2,315
HIgA0| -66 19 -16 -6 PVIERS 0 4 4 4
=829 -20 -16 -16 -6 KR 1,225 1,153 1,005 902
AV |YS EAREQ 0 2 0 0 KM 140 181 173 166
MIEA AL 540 659 665 759 XMEEA 3,029 3,779 4,255 4,809
HSAILHOIMIHIE 136 193 173 197 S8 1,417 1,265 1,335 1,414
A&Ar0l9] 405 465 492 562 DHRIAHS & 7IEIRHS 255 266 283 307
EHAIH0[ 0 0 0 0 HII38=HM 715 375 375 375
g7lz01 405 465 492 562  JIEIRSEA 447 624 677 732
INEIESS 405 466 492 562 HIQSHR 122 623 623 623
HIX|hz= 0 0 0 0 HIZ8EA 29 483 483 483
E£330[Y 396 491 492 562  JIEHIRSEAM 93 140 140 140
INEIESS 396 491 492 562 SRHEA 1,539 1,887 1,958 2,037
HIX|hz= 0 0 0 0 XHiEFX2 1,491 1,893 2,298 2,773
EBITDA 1,150 1,162 1,137 1,185 X=EZ 41 41 4 41
FCF 238 163 714 718 X=UciZ 148 148 148 148
EBITDA ORI (%) 355 317 286 275 0]QYoZ 1,365 1,747 2,152 2,627
golos (%) 18.7 17.5 17.1 18.0 HIXIHH X2 -1 -1 -1 -1
RIHIZEZH 201U (%) 12,5 12.7 12.4 130  XiEEA 1,490 1,892 2,297 2,772
oM HFSEHE (29) Ofle FH7HX| L valuation (22F)
(&of?) 2020  2021F 2022F  2023F 2020 2021F 2022F 2023F
gEzoR Qs HgSE 563 462 1,014 1,018 P/E®X 133 11.8 10.7 9.3
27[20(9 405 465 492 562  P/CF(x) 4.1 4.1 46 4.4
|°JE.L¢°'HIR7PE.+ 916 881 645 623 P/B( 35 2.8 22 1.9
ST 2| 534 514 448 402 EV/EBITDA (x) 5.0 49 43 36
Tchué,w | 9 8 8 7 EPS(®) 5,486 6,309 6,669 7,614
7|Et 373 359 189 214 CFPS(¥) 17,896 18249 15404 16,059
FUELSZQIBIAMAULR O HE -567 -706 50 31 BPS(®) 20905 26354 31,843 38278
OISAIE 2 7|EfRYES ZAEID -22 49 =37 -28 DPS (&) 1,200 1,200 1,200 1,200
TR ZASTD -25 -73 21 -15  HHEAIEE (%) 215 18.7 17.7 15.5
THURHS X 7|EFRHR2] S7HZD) 43 -38 5 6 HIYAZ (%) 17 16 1.7 17
BRI EE -191 -179 -173 -197  UIEUSIE (%) 72 13.2 86 8.3
EXEEORZ 0I5 $I35E -323 -349 -337 -338  EBITDAZIE (%) 18.2 1.0 -22 42
REMMR(FS) -325 -299 -300 -300 AFIYH0IABIIE (%) 323 5.6 6.4 13.8
SERMURE -1 -7 0 0  EPSE7IE (%) 216 15.0 5.7 14.2
HH7IZERL| LMEBI) -79 -145 -37 -39 OHEAME FHE (3) 10.3 1.9 12.6 12.4
JEIEXES 82 102 0 1 MO SIS (3) 26.2 216 205 225
Heasos olFt 3gsE -182 -37 -104 -104 iR 3IHE () 16.5 18.3 17.9 17.5
AL |2 RER]0) Z7HLA) -170 114 0 0  ROA(%) 13.8 13.7 12.3 124
2ol Z7KAL) 15 0 0 0  ROE (%) 315 275 235 222
g3l Xig 0 -87 -87 -87  ROIC (%) 255 20.7 253 315
JEINREE -27 -64 -17 -17  BxHIE (%) 103.3 99.8 85.2 735
EECEY 55 76 573 576  QSHIS (%) 63.3 948 137.1 176.3
YESCE, 61 116 192 765 &XIUZ/AIRHE (%) 22.1 12.0 -16.7 -36.0
7|y 116 192 765 1,341 ZHYA0|/ZSHIE (%) 286 36.7 40.1 457
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Ot B2 121 71E EiheE 20% 012l =40 ofle HISS @ &2 1218 71& YBXSHSEO| AYLAUE U] /L ME
Trading Buy : &% 1274 7|& EtUE 10% 0|9 =9 offat =4 DR 121E 7IE YEXSHEEO| MHSUE 27
S8 D ES 1271 71E HiE -10~10% O|LHe] S=0] OflA HIESA @ 8% 1218 7|1E YBX-ESE0| AYAUE | ZAL 23
O LR VNE 7IE EiieAUE -10% 0142 =7151=0] o
0i=~(A), Trading Buy(ll), (@), Ii=(#), F7H—), SHEZF7K=), Not covered(H)
EXfelA Hig
Olis(0i=) Trading Buy(Oi=) SUEE) =
82.48% 10.22% 6.57% 0.73%

*20214 128 31 71E2=2 &2 17 ST U510 SHE 22 FAS22 HIg

Compliance Notice
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