202144 12 22 | Equity Research olua8as

HH

A
1 AU 01 & bl
119 ZJ} Underperform Update
19 fUb2 REYE 7R A T b -9.7% Si2 4 OVERWEIGHT
PR ~12.0%, EHRH(AS 9 ARY) ~7.9% ko]
5712k KOSPL o] 23} 82t sjgich, 387] A4ol ojAl2  Toppids % Y 59

opmaigont dddetoly £o] 27b AN ofelo] Agide]  FIT R PO e0de)
o : ] ) BUY 38,000 23,5509
7] wizoll - Ao gt 7dhto] FEtE|QAL, A & 32]0t2 (003690) BUY 15,0009 9,260
Aol A&El= 7k A7 wEl7F A9 e —36bp 7F e89H000810) BUY 310,0009 203,0009
e e . DBAUIE(005830)  BUY 77,000 53,600
& afaal7] witelct, gHE, A WollAe v =37t 10050

AR 5 AEAK11E 259, 1,000919) AE AAo]

w2t At +13.0% A5shch
Analyst O] ZX{
02-3771-7515
leehj612@hanafn.com

2021F ¥ iF+AE €F Y2 5%

FUHA ZAAFT S ol wigrdE2 Bk 5%0lH,
AR 4.6%, S (P R ARY) 55008 F4H
ok, 719 il Ee] 5% o)l Bt ERshd: S
H 7.3%, A 7.2%, A 7.1%, A3 6.3%,
DBESHE Y 6.3%, 2ok 5.8%clt, T Z=utl9 |
ofol A BHto R FA| WEAo] Fo AgReIM w2
g FES 771 ol AR ool oz Az
ok, MultipleZHA] #RbiE o 4F HAdoe s 2
glete], AdebAel DBES|E 2 HTEo = FARit

dé HY WA 223 AL e 2 HOE oY

128 Y= Uid A& 2Hoa Qo] 24E o Holn,
YA 8 7|E0R B AoF & 220 A&
OHF 47%) B JE FEo] FR3it A7
of dis) & 7ItieE 271 AR voFsiA Lt =3
& BI7E QLo A & Rt IR E B4
AE AR siaE Ao 2AEN B9 A& oMo
Al Sofe Alddske Ak F23] 7hedt ¥kl oz
TAIA QD 2AHE st TQl ERAYH] A 9.9%
= 2 oln] F= 7IRte] AubA Fede wAlA
A o7t g71 Wzolth, F2 AEd Hr AL HFo|
22% wEOIA, HHAL FF7HA] AlaLe] AJAR o] B[z

[
ofek Hol A FAA7L o]2 ¥H1A] kS ol87) glrk 95 OIUa8EXL

s
ofN
o

ro,

o

m.lu: l‘}ﬁ
woh Mk O, U Wf Ho

o


mailto:aaaaa@hanafn.com

Analyst O| §Xl{ 02-3771-7515

33 1. gUHA HH YTD It Y5E
YTD F7} Y5EL Y& -15.9%, o0
A4 420,99 zsop —su HLI MLl ——TYL —— SFM
+ -
= 70 —— DB HMF MFM HGl KoRe
230 -
Y I F2 of, e 4 2] i, A
190 - =
o QIS oot Fof ot MY f 170 -
— 0,
9.7% 150 M
130 A - M
-
110 [M ' AR A
90 | JW M
70
50
21.1 212 213 214 215 216 217 218 219 2110 2111
XtE: Quantiwise, OHL28-EXt
33 2. gUHA BH 119 It Y5 E 33 3. Fux a9 0]
Oy
) 0 gy 3y 5y —— 10y 207
15 - 3.0
10 -
\
5 4 "'\l
0 1 i,/
) 4
(10) 1
(15) A
20) -
(20 05
(25) 4
(30) - o+
SU HL ML TYL SFM DB HMF MFM HGl KoRe 17.1 17.6 17.11 18.4 18.9 19.2 19.7 19.12 20.5 20.10 21.3 21.8
X}2: Quantiwise, Ot2-GEX Ap2: QIEMA O 5§ FX}
O3 4. qUBA AYH 2022F 2019 FHX| I3 5. QUHA AW 2022F 20| XHX|
Ee ) mHana = Consensus EA 2) mHana = Consensus
1,600 1,200 -
1,400 1000
1,200
800 -
1,000
800 600
600 400 A
400
200
200
. | e [l ) | | |
su HLI MLI TYL SFM DB HMF MFM
AT TEfFF201Y, Ol Ee T|E Xt2: 2t AL o2 S EX}

X2 2 Af, 1B S SXt

5 OUS8EX



MEE 89891 599,

Jd 6. UHA EY 2021F £ i+ E

Analyst O| §Xl{ 02-3771-7515

(%)

&HE /9oy, DBAOHEH, ¢y 7.3
Oy, F2IrRio) HiFA4BO| & 63
o 5.8
a
4.7
NI MLI TYL SFM DB HMF MFM HCI KoRe
X2 2 AL OISR
B 1. QUHA B Uiy ¥A X B FYEFF) (el ot @)
PNLT Yoy % — HRAE YoY%  DPS(KRW) Yoy % — uigaols Yov %
A 19 977 ~41.3% 48.7% 27.1%p 2,700 35.0% 3.6% 1.2%p
20 1,266 29.5% 350%  ~13.7%p 2,500 7.4% 3.9% 0.2%p
21F 1,556 22.9% 45.0% 10.09%p 3,900 56.0% 6.3% 2.5%p
RO 19 115 -68.1% 19.7% ~1.3%p 30 -70.0% 13% -1.1%p
20 197 71.8% 11.3% -84%p 30 0.0% 1.2% ~0.1%p
21F 424 115.4% 12.0% 0.7%p 70 133.3% 2.5% 1.3%p
ool 19 100 33.5% 23.5% -9.0%p 170 0.0% 4.1% 0.4%p
20 92 -80% 15.0% -8.5%p 100 -41.2% 2.6% ~1.5%p
21F 86 -6.7% 16.0% 1.0%p 100 0.0% 2.5% ~0.1%p
SUYYT 19 152 195.3% 23.7% 6.7%p 230 130.0% 5.8% 3.7%p
20 129 -15.2% 26.7% 3.0%p 220 4.3% 3.3% ~2.5%p
21F 256 99.3% 30.0% 33%p 490 122.7% 7.3% 4.0%p
ALY 19 609 -42.4% 48.0% 12.29%p 8,500 -26.1% 3.5% ~0.8%p
20 767 25.9% 24.6% -9.9%p 8,800 35% 4.7% 1.2%p
21F 1,203 56.8% 25.5% 23%p 14,500 64.8% 7.1% 2.4%p
DB O EY 19 373 -27.6% 26.3% 0.9%p 1,500 -25.0% 2.9% 0.0%p
20 502 34.7% 27.0% 0.8%p 2,200 46.7% 4.9% 2.0%p
21F 762 51.7% 25.1% 0.7%p 3,400 54.5% 6.3% 1.4%p
BHCHofA; 19 250 -30.2% 28.0% 2.9%p 880 -22.1% 3.3% 0.5%p
20 306 22.2% 26.0% -20%p 1,000 13.6% 4.0% 0.8%p
21F 463 51.3% 26.0% 0.0%p 1,700 70.0% 7.2% 3.2%p
EIESAEN] 19 270 6.6% 35.0% ~1.1%p 850 3.7% 4.8% 1.0%p
20 433 60.0% 34.9% -0.1%p 1,280 50.6% 8.8% 4.0%p
21F 598 38.1% 100%  -24.9%p 540 ~57.8% 1.7% ~7.1%p
Py 1= 19 -61 XApERf - P - Skl 0.0% ~2.2%p
20 88 = - Supg - Syt 0.0% 0.0%p
21F 178 101.3% 11.2% WS 170 WS 4.7% 4.7%p
32|t 19 191 86.1% 30.0% -0.8%p 500 81.8% 5.5% 2.3%p
20 151 -20.9% 30.4% 0.4%p 450 -10.0% 5.7% 0.2%p
21F 183 21.1% 30.0% ~0.4%p 540 20.0% 5.8% 0.1%p
X 2 A, OSSR

5 OIS 8EX



[5he:] Analyst O| §X{j 02-3771-7515

Jd 7. UHA 2012 YFE 44 B HIF

24th Al HI50| £0F ol 4E
HHES 4 20| LR UM 5 100%

N 90%
80%
ORIg 34C daol oot el
Sofe F8€ 71590 =4, of 500/:
g E9F HQ| A| HIX[! JHME A 40%
30%
20%
10%
0% -
SFM DB HMF MFM Hal

TpE: 2t AL OSSR}

=IMICH = 24T = 3M|CH

O 8. fUHA 204EY 20219 M HHE AYE

Q0H # A& Y 2L B % et
12% $ZO0|QEH|, LN QARE  25% I = 2M = 3H
YO QX|E/O|E Mg WY 4%

Hog 20%

BUNY YT 47 LAY
A
g 15%
10%
5%
0%
SFM DB HMF MFM

TtE U2 B, OlgEFAt

HCl

5 U2 8EX .



2y

EX[OA WS Y ¥ SRV} 128
oAy

@) N
40,000 — iy

35,000

30,000

4>
o
par
o

25,000
20,000
15,000
10,000

5,000

19.12° 20.03 20.06 20.09 2012 21.03 21.06 21.09 21.12

Aoy

(%)
16,000

14,000

12,000

10,000
8,000
6,000
4,000
2,000

0 T T T T T T T T
19.12 20.03 20.06 20.09 20.12 21.03 21.06 21.09 21.12

cicli

()
350,000

300,000 41—1_

250,000

e

4>
o
|
-

200,000
150,000
100,000

50,000

0

1912 20.03 20.06 20.09 20.12 21.03 21.06 2109 21.12

5 OIS 8EX

=a

21.10.6
20.11.10
19.8.13

=at

21.8.26
20.11.10

e

21.10.6
21.5.12
20.11.10
19.7.10

X102

BUY
BUY
BUY

£xjol

BUY
BUY

X107

BUY
BUY
BUY
BUY

=837}

38,000
35,000
33,000

SEF7

15,000
12,000

SEF}

310,000
300,000
260,000
310,000

Analyst O| §Xl{ 02-3771-7515

=2
B H1/4H
-31.55% -22.43%
-26.56% -10.00%
4=t
B & 1/8x
-27.53% -15.83%
2E
Bz &H1/Ax
~26.87% -20.00%
~27.54% -19.42%
-33.75% -13.06%



(=L Analyst O| §Xl{ 02-3771-7515

DB&UjEH

&) b e SEEL 3z e /4
90,000 DBLOH=Y TP 21.10.6 BUY 77,000
80,000 21812 BUY 73,000 -16.79% -10.68%
70,000 I_'_ 19.8.12 BUY 68,000 -31.23% -12.50%
60,000
50,000
40,000
30,000
20,000
10,000

19.12 2003 2006 2009 2012 21.03 21.06 21.09 21.12
Sitoa LAY ¥ FXIQA H[EFA|

* SXjoj7io] QUL FHY 0% VUL I|FOR X
-t . NI ER

BUY(Ol4) S EFI17F HEIL U] 15% O ¥5 o Overweight(H]| FZTH)_AFX| 47 HHX| = TH| 15% O\A ¥ o

Neutral(3E)_SEF 717 HEIF TH| -15%~15% G2 Neutral(3&)_GSX| 47 HIHX| 4 CTiH] ~15%~15% G2

Reduce(TH®) SRF717H |t Ch] -15% |4 OFf Tt Underweight(s| 3 % 4)_@%X|4:7t BXIX|4- Chll -15% O]y off 7}

Exsa BUY(@H++) Neutral(Z&) Reduce(Ufi=) oA
2GEXAITO| U S 95.02% 498% 0.00% 100%

* 7122021 11 28Y

Compliance Notice

= A2E ATt OfER| AEO|ZM)= AEO| Adut URAOIO] Q| R0] UHO|L TT Y2 U] (Lo, 2019 OjAHE HYOPA Yot Uoldd O A/gotd &Y.
2 A2 7[AFAE S M 3K APH KTk ARl GEYT

A= 2021 129 2% Xl SHYTIALS] X|EL 1%0[4 .9 ot QX &t

BAHRE AP0t ofiR| A E01BE 2021 12 29 B OfTeIAe] RIHEUL RROHD Y| Uit

£ ZATEE D2 £r0] BUE HBY SX02 HYESION, OfHY FLUE PCt BT o UIE P 4 GlALI, EY £ X20) S8 LISL YA A 90 X2 3 e2 o
T 0|, 1 EHOIL RS B 4 GLoOR EXIXF KO T Holvlof HFEYS OfAI7| BRI Tah oYt B0 & Xt2E 12Mo| FAIExte] Zdjof Chgt WA el
A1fo] FYRZ2 AFEE 4 AU

5 OIUZBEX! 6



