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4Q20 Review IHEA 7IE AME 7IHX| ofelohs 44 24
* DHE 6% YoY, SRI0[2] -31% YoY(OPM 12.8%)
* 2= CEIH 2% YoY, A&7 -11% YoY, X[UC{EIE 31% YoY
*NDT 224% YoY, R/F 6% YoY, 7[E} -36% YoY
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Key data

160 N  osora 3._41H—’F—7 K21/2/9,9) 34,350 A7 B 2) 344
HH0|2Y(20F, ML) 29 BT A (O 10
Consensus HH0|2(20F, A 2) 32 SEXAMHIS(%) 65.8
EPS HEE(20F,%) 5.2 Q=01 BRH|E(%) 283
P/E(20F,x) 132 HIEH12M) Y7ielE 0.87
‘ ‘ ‘ MKT P/E(20F %) 214 527 E|X7K) 16,400
202 208 2010 KOSDAQ 957.85 52% Z[07KY) 40,750

Share performance Eamings and valuation metrics
FINSE%)  17HE 6HE 1274E ZM7| (128 2017 2018 2019 2020F 2021F 2022F
HOi7t 70 -84 72 THEA (HAH) 123 131 136 160 167 184
A7t 104 -135 -348 019 (M) 29 23 26 29 32 36
AHA0|2UZ (%) 236 176 19.1 18.1 19.2 19.6
019} (Hof2d) 20 21 24 23 26 29
EPS (8) 1,963 2,077 2,421 2,294 2,640 2,934
ROE (%) 16.6 15.6 16.0 13.8 14.5 14.2
P/E (dh) 20.8 15.9 13.0 13.2 13.0 11.7
P/B (HH) 32 2.3 1.9 1.6 1.6 15
22y ERTEY- J B0l (%) 05 09 13 13 12 12

MIRAE ASSET = K-IFRS 91Z 7|%, 20[9j2 REHEZ 744 0[]
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B 1.4Q20 4% H|nE (X242, %, %p)
4Q19 3020 = 4Q20P 98
YA Ol A Yoy QoQ
E=gt 38.9 40.1 41 438 43.8 56 24
o[ 76 6.7 53 8.6 8.6 -30.7 -22.0
YHOIAE (%) 19.5 16.8 12.8 19.6 19.6 -6.7 -4.0
Mol 5.2 6.5 25 85 85 -52.2 -61.6
=0l 35 6.1 16 6.9 56 -54.6 -73.7
ZK-IFRS 71&
Atz O[OS 2|ARIIES
B 2. $l014 HZE (&g, %)
w2 g R w1 ol
21F 2F 21F 20F 21F 20F
OHEY 169.3 185.8 166.9 183.6 -14 -1.2| 4020 &% HiY
0l 34.7 39.3 325 36.0 -6.4 -83
AIEH0IY 34.4 38.9 32.6 36.2 53 -7.0
=09 27.9 31.6 26.4 29.3 53 -7.0
EPS 2,789 3,156 2,640 2,934 -5.3 -7.0
FK-IFRS 7|&
Atz O[OS 2IARIIES
E3 278 44 38 (M1, %)
1Q20 2Q20 3020 4Q20P 1Q21F 2Q21F 3Q21F 4Q21F 2020P 2021F 2022F
=<y 36.0 43.0 40.1 4.1 4.7 4.4 40.4 423 160.3 166.9 183.6
FP-DR 152 25.6 21.2 19.4 185 17.9 17.3 17.2 81.4 70.9 76.0
LA 7t 9.9 8.6 7.9 8.8 10.8 9.4 8.6 9.6 35.2 384 4.1
S HEE 49 2.1 4.0 54 54 56 5.8 6.9 16.3 23.6 284
7|EF 6.0 6.8 7.0 76 8.1 8.6 8.6 8.6 27.4 33.9 38.1
o[ 8.0 9.1 6.7 53 8.3 8.0 79 82 29.1 32.5 36.0
AIH0IY 9.7 9.3 6.5 25 8.4 8.1 79 8.3 28.0 32.6 36.2
=0[9 7.8 74 6.1 1.6 6.8 6.5 6.4 6.7 22.9 26.4 29.3
FHOIAZ (%) 222 21.2 16.8 12.8 195 194 195 195 18.1 195 19.6
NEE0|2UE (%) 26.9 21.6 16.2 6.1 19.6 196 19.6 19.6 17.5 195 19.7
=0|2UE (%) 21.8 17.4 156.1 4.0 15.8 15.8 15.8 15.8 14.3 15.8 16.0

Atz OIS 2| MXIHIES
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J2 2. 713 9 A=l =042 vs. 7t 50| O3 3. 127148 M3 PER WME XIE
(M) (&) (W)
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E 4. Global peer valuation ((Shars)]
S A7EE HA0|UE (%) PER (4H) PSR (tH) ROE (%) EV/EBITDA (tH)
19 20F 21F 19 20F 21F 19 20F 21F 19 20F 21F 19 20F 21F
GE 113,337 0.7 6.3 8.1 779 440 230 1.2 1.3 1.2 109 84 245 26.6 9.7 6.9
Siemens 71,055 13.7 170 176| 327 286 264 35 34 3.2 14.0 13.9 14.4 16.5 171 15.6
IS 0[AH TEA | 57,264 84 132 143 422 226 19.9 2.2 2.1 2.1 8.8 13.3 14.6 14.5 12.8 11.6
S[EFX] 49,864 1.6 53 7.3 310 12.6 11.0 0.6 0.6 0.5 48 11.6 13.6 7.6 7.7 6.2
H=2 36,878 17.6 159 179 448 470 379 5.7 5.7 5.2 10.1 94 1.1 217 236 20.0
SAEE 832 33,956 8.1 6.7 85 19.1 18.7 16.7 1.1 15 14 6.5 6.7 74 84 11.6 9.8
M= 33,350 49 47 49 399 217 208 0.8 0.9 1.0 24 4.4 48 6.3 9.0 87
225 23,626 29.3 509 392 16.4 94 15.8 4.7 3.7 4.8 50.1 62.0 252 94 7.0 12.3
Z|ciel
TEPON 15,939 15.5 154 162| 388 340 294 4.6 4.0 3.8 13.8 19.5 19.9 17.1
LA 0l0f% 3,736 - -1,422.7 4318 - - - - 1,3409 3386 - - - - - -
L7t Oj=Ef 2,892 0.8 -1.8 32 - - 16.8 0.3 0.3 0.3 =50 42 32 9.3 1.5 6.7
Hi=A 0[0JF 1,029 -4.6 7.9 87 - 446 292 1.3 12 12| -13.9 35 6.8 111.8 13.2 1.4
Of1m} AHIE 831 1.1 - - - 123 337 0.3 04 04| 1195 786 -08 0.2 1.8 1.7
HeA 344 194 205 210 133 12.3 10.9 2.1 20 1.8 15.2 14.7 14.6 7.5 85 7.7
HO[AA 188 18.1 182 19.0| 401 10.0 8.5 1.7 1.4 1.2 2.3 94 10.2 52 34 3.0
A B 9.6 -887 -176| 360 244 214 21 91.3 244 17.1 178 115 189 11.2 9.9
Xt2: Bloomberg, O2{MIMICHSR 2|AX|MIES
Mirae Asset Daewoo Research 3



2021.2.10 FEA

38 4. E71E XHE HE HIS 33 5. E&7|E XI9E W= 0|

u 7|Et = e U = =02 (Alotgl)

=]

4 [ w7 2y oz

=3
35 | =¥E =93 .ﬂn I
30
25
| i

4% 14% 1250 0 20
10% 1%
T "
B HEE -
. l :
16 17 18 19 1020 1Q15  4Q15 3Q16 2Q17 1Q18 4Q18 3Q19
R HEYA, OIS 2IMRHIE] R HEYA, DTS 2IMRHIE]
J8 6. S=4 iE HIS J8 7. =4 & =0
=7|Et = NDT Xt =AHE  =R/F =FP (Aloten
— — ST a7|Et «NDT
7% 7% 50 ]
7% i N A =
9% 45 +
10% =R/F = FP I
40 | I
1t h
4% 35 ¢ P ;!
I 1
30 1
4% 1
5% 25 ¢
2 11
s il is
] [ ]
10 |
5 -|
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 )
20 1015 1016 1017 1018 1019 1020
XZ: B, DA 2IARIME] XZ: B, DA 2IARIME]
J8 8. o|=& CIHIE = 30| J21 9, A FHH[2} 0iE 0|
(A ) (%) (M) (%)
30 [ mem 2E (L) 1 80 16 [ o 25 (L) 1 50
Ll (L) e Ll (L)
25 | HH) 045 b 170 ‘o A 02 BIF (R) /\ 148
/
1 60 12 | 1 40
20 \ d
10 - - /N 1 35
/ \- 50
r
15 | \ 8 | | 30
4 40 \/
6 4 25
10 | 0 I
| 4t : I | 20
5 | |
l S| -
0 Lledntedlsnld .I dbivt e b LI L 10 0 I||. . . . . . . . 10
1012 2013 3Q14 4Q15 1Q17 2Q18 3Q19 4Q20 1Q12 2Q13 3Q14 4Q15 1Q17 2Q18 3Q19 4Q20
X HEYA, DTS 2IMRHIE] R HEYA, DTS MRS

4 Mirae Asset Daewoo Research



2021.2.10 AEA

I 5 22 AAY0| A 712
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Ol & ELEEIAHMA (22)

Ol THR-SEHE (22F)

(HA) 2019  2020F  2021F  2022F  (Moi®) 2019  2020F  2021F  2022F
= 136 160 167 184  QEAME 124 14 138 167
IS8Tt 64 78 78 86  &F Y HIMXE 53 39 61 78
HE£01 72 82 89 98  OiEAE & 7IERA 21 22 23 26
THjH|k22]H| 46 54 56 61  KHAR 33 35 36 41
Esp: Rty Bl 26 29 32 36 JEIRSA 17 18 18 22
ol 26 29 32 36 HRSKME 57 77 76 76
|Gl 4 -1 1 0 EAVIHEXS 0 0 0 0
829 0 0 0 0 QxR 46 65 65 65
A7 IYS EXRREQ 0 0 0 0 XM 6 7 6 5
MIEA AL 30 28 33 36 KHEA 181 191 214 243
HSALHOIMHIE 6 5 6 7 QERR 17 17 18 20
A&AIR0 24 23 26 29 DHYURE 2 7IERZ 7 7 8 9
EHAI0[2] 0 0 0 0 7285 2 1 1 1
Y71=01 24 23 26 29 JEIREEXR 8 9 9 10
Kbtz 24 23 26 29  HIgSEX 3 3 3 3
HIX |6z 0 0 0 0 A28 0 0 0 0
SXE0(Y 24 23 26 29 7|EHIQEERY 3 3 3 3
Kbtz 24 23 25 28 HMEA 20 20 20 23
LIRSS 0 0 1 1 XHiEEXR 161 17 194 220
EBITDA 30 33 36 39 xE2 5 5 5 5
FCF gl 1 26 23 Aoz 10 10 10 10
EBITDA OIEIE (%) 22.1 20.6 216 212 ooz 152 171 193 219
FA0[2IZ (%) 19.1 18.1 19.2 196 HIXHIEZXE 0 0 0 0
KHiza1 &0IUE (%) 17.6 14.4 15.6 168 XEEAH 161 17 194 220
oA HZSEE (2 OlAF Z=E71%| 2 valuation (22
(&) 2019  2020F  2021F  2022F 2019  2020F  2021F  2022F
gstzoR olst iZsE 19 23 28 26  P/EX 13.0 13.2 13.0 1.7
27[z019 24 23 26 29 P/CF(x) 9.0 9.0 96 8.8
HISEAHIE7 1Y " 1 9 10  P/BX 1.9 16 1.6 1.5
SERT 2| 2 3 3 3 EV/EBITDA(x) 8.4 7.8 76 6.4
SRERAAZH| 1 1 1 1 EPS(®) 2,421 2,294 2,640 2,934
7|Et 8 7 5 6  CFPS(®) 3,497 3,385 3574 3912
FALSO2QIBIMULRHO|HE -12 -5 -1 -6 BPS(®) 16,726 18596 20,859 23416
ISP 2 7 |ERfEO] 2 2 -2 -1 -3 DPS(®) 400 400 400 400
THILRHAL 7.;.%("7}) -10 -2 -1 -5 HIZASE (%) 16.2 16.4 14.3 12.9
THRIAHT 2 7|EFRHRO| S7HZA) 0 -1 0 1T HERUE (%) 13 13 1.2 1.2
oI R -5 -6 -6 -7 EUSIIE (%) 38 17.6 44 10.2
EXiggoR ot sigs2 -12 -24 -3 -5 EBITDAZIIE (%) 15.4 10.0 9.1 83
SHRMIE(FIE) -8 -22 -2 -3 ENIA0(QAUZTIE (%) 13.0 115 10.3 12.5
SYLAET -1 0 0 0  EPSEItE (%) 16.6 -52 15.1 1.1
HH7IZERL UMEBT -1 -1 -1 -2 OiEAE EE (3) 6.5 7.7 7.7 77
RIS O 8 -1 0 0 THUXRE E|E (3) 47 47 47 47
nRasoz Qb H3SE -2 -14 -4 -4 OHUAHR SIS (3) 14.6 17.3 16.8 17.0
7|2/ ZIHUA) 2 -1 0 0  ROA(%) 14.4 124 13.0 12.8
Rp2o| B7HZUL) 0 0 0 0  ROE (%) 16.0 138 145 14.2
gzl Xg -3 -4 -4 -4 ROIC (%) 239 218 222 24.0
7 EHFES -1 -9 0 0 BEAHIE (%) 12.1 11.6 10.5 10.5
&3 57t 7 -14 2 17 |sHIE %) 737.0 669.8 790.2 8383
7|=512 47 53 39 61  2RQUZ/AIRKE (%) -39.8 -30.0 -38.1 -42.4
7|y 53 39 61 78 EXE0[l/ZSH|E (x) 3926 074 9812  1,0485

Rtz BYA, DROIACHS MR IHES

6 Mirae Asset Daewoo Research



2021.2.10

EXjoi U 2HFT HE20)

112]2(%)
A[2IX EXto|A EEESTIC) A (&) CETPN
it e FHE T gt AEREIE w00 7
HYA (100120)
2020.08.03 O 45,000 - - ey oo
- MAANIN ol
2020.05.15 Trading Buy 45,000 -20.76 -12.11 30,000 Y %jwf %
2020.02.11 Trading Buy 42,400 -26.74 -3.89 20000 | s
2019.08.14 Ofi=> 34,000 -16.67 11.91 '
2018.11.14 ot 45,000 -27.68 -16.78 10,000 f
. ) t
19.2 20.2 21.2

* TRIE A AL HE, SERVE UAES 190101 SEVIS BFls 39 i ZMRANES SEY HUK TRIZ (oS &
Exeld 25 ¥ MBIIE
71 s
Of L85 12708 71E HO4QIE 20% 01l 1140 oAt HISSIY @ 315 127hE 715 UERIAASE0| A4S | E7Lt A5
Trading Buy : &% 1271 71& Hi+2AE 10% 0leel Zat2] oY =g DR VN VIR YEXSESEO AYUE 7
x| DS 121E 71E HUSUE -10~10% O|LHS| SHO| Ol HIEEA @ &% 1208 7|& YEX+ESEO] AETAE OiH] WAL A5t
O DR 121E 7IE HUAUE -10% 0182 F751=0] oA
0i=~(A), Trading Buy(l), £2(@), Hi=(#), F7K—), SHZ7K=), Not covered (M)
EXeld g

OH=(0H=) Trading Buy(0fi=) SEHEY) 1 L

78.43% 11.76% 8.50% 1.31%
*202041 128 319 JEOR A2 1497+ IZEXZ0] Choto] SES H2Y SXSIe Hig
Compliance Notice
- A= At 2 SR RAREA CHalQIn 22510 St OfHEA17} iS22 SRRl

- JAl= 2 N=E HBAOIA| AP HS2et ARO] giSULIE.
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