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| TP(12M): 450,000 | CP(8X10Y): 198,000

Key Data Consensus Data
KOSPI X| 4 (pt) 3,243.19 2021 2022
527 A T/A|X(Y) 296,000/95,200  OHZEH(A Q) 8,116.4  8,039.0
A 7HEH (MR 6,032.6 FHOIAMAX) 24231 1,808.4
A7 F(%) 026 @O|Y(HAH) 1,882.9 11,4217
EILLESNECSES) 30,467.7  EPS(®) 56,169 42,390
60Y HZ HAHYHEZ 3442 BPS(%) 175,614 218,177
60 B Hefitha(yde) 753
21 Y, %) 13,000  Stock Price
219 Ui+ (014, %) 6.06 cs0) FEHAE
QHRIX| 2L (%) 21.11 350 () 250
200 20
FRFEF XEE(%) 250 3;8
grger 9 17 ¢l 25.07 200 170
=UAFTL 8.02 0 o
FISSE ™M 6M  12M o ;(1’0
S| (8.3) (26.1) 103.7 0 70
*JCH (9.0) (29.4) 499 208 2011 212 215 218
Financial Data
EXXB = 2019 2020 2021F 2022F 2023F
o &t Heel 49615 48095 85988 94542 94984
FLOY Heel 365.4 7422 25934 26347 26033
Mol o 3769 7669 27671 27506 27324
=01 o 294.6 5829 20474 20901 20763
EPS el 8,796 17,405 61,132 62,409 61,996
ERar % (40.03) 97.87 251.23 2.09 (0.66)
PER i 8.81 833 3.30 3.23 3.25
PBR il 0.97 1.52 132 0.99 0.79
EV/EBITDA Gl 6.02 5.38 2.24 1.68 m
ROE % 11.84 20.18 49.77 3517 27.09
BPS 2 79,684 95198 152,872 204,447 255609
DPS el 1,500 4,200 13,000 13,000 13,000
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Construction ‘supercycle’ predicted on wave of
government spending

Industry bosses forecast global surge in demand for building materials

03 BUSINESS OUTLOOK

+ Volume continues to trend back toward 2019 levels
(expect smaller decline than in 02(2)

« Tire production at 2019 levels, rebuilding inventories
« Positive price/mix vs. raw material costs

« Net cost savings reflecting non-recurrence of one-time COVID
savings ($57M), higher transportation rates (up $30M vs. flat in 02)
and labor costs (up $40M vs. up $30M in 02)

Becerril/Reuters
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B1. 3UME F2E X BreakDown

Analyst QX% 02-3771-7567
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il

FY2020 FY2021
FY2019 FY2020 FY2021F FY2022F
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21P 3Q21F 4Q20F
il 12255 1,0262 1,1883 1,369.5 1,8545 2,199.0 2,236.8 2,308.5 49779 48095 85988 9,454.2
QoQ(%) 34% -16.3% 15.8% 15.2% 35.4% 18.6% 1.7% 3.2%
YoY(%) -3.9% -20.9% -2.6% 15.5% 51.3% 114.3% 88.2% 68.6% -10.9% -3.4% 78.8% 9.9%
ordng 469.3 369.9 428.2 570.2 7659 824.2 997.1 1,016.6 1,918.2 1,837.6 3,603.8 41109
P BN 285.7 250.5 286.8 331.0 4199 480.8 4812 484.9 1,768.1  1,1540 18668  2,004.2
o|YX| /g orst 123.8 96.8 106.6 113.7 137.1 153.7 139.8 157.6 5413 440.9 588.2 640.4
Os(832 P&B) 346.7 309.0 366.7 354.6 531.6 740.3 618.6 649.4 1,350.3 1,377.0 2,539.9 2,698.8
FYo| 1333 120.5 214.8 275.1 612.5 753.7 587.6 639.5 367.9 7437 25934 26347
FEO|AUZE(%) 10.9% 11.7% 18.1% 20.1% 33.0% 34.3% 26.3% 27.7% 7.4% 15.5% 30.2% 27 9%
QoQ(%) 728.8% -9.6% 78.3% 28.0% 122.7% 23.1% -22.0% 8.8%
YoY(%) -7.6% -133% 212.8% 1610.9% 359.6% 525.5% 173.5% 132.5% -33.7% 102.1%  248.7% 1.6%
o IE 66.3 483 89.8 147.2 2921 292.9 248.8 266.3 161.3 351.6 1,100.1 1,083.1
FEO|UZE(%) 14.1% 13.1% 21.0% 25.8% 38.1% 35.5% 25.0% 26.2% 8.4% 19.1% 30.5% 26.3%
QoQ(%)| 7092% -27.2% 86.0% 63.9% 98.4% 03% -15.0% 7.0%
YoY(%) 349% -20.8% 108.9% 1696.5% 340.6% 506.8% 177.1% 80.9% 46.7%  1179%  212.9% -1.5%
g X| 26.3 234 36.3 329 89.3 98.2 65.9 65.2 473 118.9 318.6 274.5
FYO|AE(%) 9.2% 9.3% 12.7% 9.9% 21.3% 20.4% 13.7% 13.5% 4.0% 10.3% 17.1% 13.7%
QoQ(%) 958.0% -11.0% 55.1% -94% 171.4% 10.0% -32.9% -1.0%
YoY(%) 47 2% 21.1% 378.0% 1223.5% 239.5% 319.7% 81.6% 98.3% 143% 151.5% 168.0% -13.8%
(GI[EPSpEsT=el el 26.8 13.7 19.0 1.7 379 27.4 36.7 42.6 109.2 61.2 144.6 170.3
FEO|UE(%) 21.6% 14.2% 17.8% 1.5% 27.7% 17.8% 26.2% 27.0% 20.2% 13.9% 24.6% 26.6%
QoQ(%) 18.4% -48.9% 387% -91.1%| 2131.4% -27.7% 33.7% 16.2%
YoY(%) -31.4% -48.0% -102% -92.5% 41.5% 100.2% 93.0% 2405.6% -250% -44.0% 136.3% 17.7%
4=(g8% P&B) 139 351 69.7 92.2 193.2 3352 236.1 265.4 50.0 2109 1,030.0 1,106.7
FEO|AE (%) 4.0% 11.4% 19.0% 26.0% 36.3% 45.3% 38.2% 40.9% 3.7% 15.3% 40.6% 41.0%
QoQ(%) T 153.3% 98.5% 322% 109.6% 73.5% -29.6% 12.4%
YoY(%) -63.6% 9.1% TH TM™ 1293.1% 854.1% 238.6% 187.9% -80.6%  321.8%  388.3% 7.5%
F71&01Y 127.6 99.8 146.2 209.4 475.5 583.1 469.0 520.0 294.7 583.0 20477 2,094
7| &UE(%) 10.4% 9.7% 12.3% 15.3% 25.6% 26.5% 21.0% 22.5% 5.9% 12.1% 23.8% 22.1%
QoQ(%) 612.5% -21.8% 46.5% 432%| 127.1% 226% -19.6% 10.9%
YoY(%) 120% -13.4% 207.3% 1069.4% 272.7% 484.4% 220.8% 148.3% -41.4% 97.8%  251.2% 2.1%
X|uh#0|« 127.6 99.7 146.2 209.4 475.5 583.0 469.0 5199 294.6 5829 1,868.0 1,923.7
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Analyst QX% 02-3771-7567

%% WeH B
YA LM (GEIESE)) A= R ((EIESEE))
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
afl=oH 49615 48095 85988 94542 94984 SEXE 1,261.4 17055 36295 53118 69643
iESTbl 43991 38588 57054 64989 65738 et 196.8 5385 15431 30178 46595
HIEES[e] 562.4 950.7 28934 29553 29246 IR 127.8 4182 13282 27815 44222
T 197.0 208.6 300.0 320.7 3213 oS 540.1 581.8 10401 11436 11489
golel 365.4 7422 25934 26347 26033 T OXpLk 469.5 5319 9509 10455 10504
2822 (49.1) (26.8) 6.2) @ 9.1 7|EFg B AL 55.0 533 95.4 104.9 105.5
F&/2AT L&Y 39.0 56.4 180.0 120.0 120.0 H| QX 32766 33218 39076 40971 41658
7|ErE QA0 216 (4.8) 0.0 0.0 0.0 FXpAE 893.1 9194 14535 15741 15803
NFo|y 3769 7669 27671 27506 27324 et 296.8 265.1 2837 287.9 288.1
oI 84.0 2073 719.5 660.1 655.8 SRR 22960 22804 23341 24046 24685
H&Ard0[Q 292.9 559.7 20477 20904 20766 SERLL 13.6 158 139 123 108
FTrA0[Q 18 233 0.0 0.0 0.0 7|EfH| S F R 739 106.2 106.1 106.1 106.2
%*ﬂéolq 2947 5830 20477 20904 20766 TS| 45380 50273 75372 94089 11,130.1
X[ EFX| 2 20(Q 0.1 0.1 03 03 03 S5 12756 12102 16860 18070 18133
IIHH-’F-’FéOIQ! 2946 5829 20474 20901 20763 =l 649.2 3818 327.1 3283 3284
X|EiFFX| 2 ELL0[9 317.3 560.5  2,047.4  2,090.1 20763 OHYXHF 330.4 4023 7193 790.9 794.6
NOPAT 283.9 5416 19191 20023 19785 RIS | 296.0 426.1 639.6 687.8 690.3
EBITDA 568.1 9232 27837 28375 28138 H 55 632.8 667.8 770.1 793.2 7943
878’8 (%) =l 508.8 5380 5380 5380 5380
O EU=IS (11.16) (3.06) 78.79 9.95 0.47 7 |EfH| 552X 1240 129.8 232.1 255.2 256.3
NOPATZ 72 (37.23) 90.77 25434 434 (1.19) SxHEA| 19085 18780 2451 26002 26076
EBTDAS 7+ (25.65) 62.51 202.07 175 (0.84) X|fjE x| & 26287 31482 50798 68071 85206
Felo|al 57t (34.11) 10312 249.42 1.59 (1.19) = 167.5 167.5 167.5 167.5 167.5
(eS| ES=ERCIE- S 4 (40.02) 97.86 251.24 2.09 (0.66) 2dog 356.5 356.5 356.5 356.5 356.5
EPSZIHS (40.03) 9787 25123 2.09 (0.66) Ex7 (40.4) (40.4) (40.4) (40.4) (40.4)
*°'*3(%> 7 |EHILZO[O] [l (41.6) 62.7) 62.7) 62.7) 62.7)
jE309E 11.34 19.77 33.65 31.26 30.79 oY=z 21867 27274 46590 6383 80998
EBITDAOIOj' =) 11.45 19.20 32.43 30.01 29.62 H|X|Ef =X & 09 1.0 13 1.6 19
ojelg 7.36 15.43 30.16 27.87 27.4 N 26296 31492 50811 68087 85225
71|#Art,0| ag 590 11.64 2381 22,11 21.86 228Hx| 961.2 3813 (678.0) (2,1514) (3,793.1)
S| # HITER EEESE)
2019 2020 2021F 2022F 2023F 2019 2020 2021F 2022F 2023F
e EACC)) FYEs 2B 5577 7715 19177 21405  2,165.4
EPS 8,796 17,405 61,132 62,409 61,996 F7|&0Y 2947 5830 20477 2094 20766
BPS 79684 95198 152,872 204,447 255609 B 17 25 2 8 9
CFPS 17,997 28,089 82,954 84,140 83,433 72| 202.8 181.0 195.4 202.8 2105
EBITDAPS 16,964 27565 83268 84723 84016 Q272 £ 1.7 (59) 0.0 0.0 0.0
SPS 148,143 143606 256,748 282,290 283,608 X282 (39.0) (56.4)  (180.0)  (1200)  (120.0)
DPS 1,500 4200 13000 13,000 13,000 7|t (148.5) (93.7) (13.4) (74.8) (81.5)
IR BEHY) FYL S AR S 933 (59.3)  (145.3) (32.8) (1.7)
PER 8.31 8.33 3.30 323 3.25 FALE Have (136.0)  (2000)  (6958) (293.6)  (160.3)
PBR 0.97 1.52 132 0.99 0.79 B S EN G 78 284 (354.1) (0.6) 113.8
PCFR 431 5.16 2.43 2.39 2.42 237HEA) (1624 (1754 Q470 Q717 (273.0)
EV/EBITDA 6.02 5.38 2.24 1.68 1.1 7|Ef 186 (53.0) (94.6) (213) amn
PSR 0.52 1.01 0.78 0.71 0.71 FYs W30 E (3957) (2785  (1705)  (361.6)  (362.8)
2| &(%) SEEUBIHL L) (29.7) (2382 (54.7) 12 0.1
ROE 11.84 20.18 49.77 35.17 27.09 HESIHEA) ©.1) 0.0 0.0 0.0 0.0
ROA 6.44 12.19 32.59 24.67 20.22 I B RS (59.2) 0.6 0.0 0.0 .1
ROIC 10.74 20.39 68.14 66.10 63.32 i X = (36.7) (409)  (1158)  (362.8)  (362.8)
SxHeE& 72.58 59.64 4834 38.19 30.60 w3e 5 26,0 290.4 9100 14533 16407
=5 & 36.55 1211 (1334)  (31.60)  (44.51) Unlevered CFO 602.7 9407 27782 28180 27943
O[Xp& gt &(HH) 8.34 2652 10789 11300  111.57 Free Cash Flow 385.0 59.1 16706 18688 18924
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XA HWE WY & SEFI IS
FIMG
I2e
ymt ExjolA 2EF7}
) . o B T 3z | 1/41%
700,000 = e 2186 BUY 450,000
600,000 21.56 BUY 600,000 -62.72% -53.17%
' 21329 BUY 500,000 -47.85% -43.40%
500,000 21210 BUY 430,000 -46.72% -37.91%
21.1.21 BUY 330,000 -26.41% -16.06%
400,000 20.12.15 BUY 270,000 -82.93% -36.30%
- (o) = 0/
300,000 20118 BUY 250,000 43.55% 38.30%
20927 BUY 200,000 -32.55% -23.00%
200,000 2087 BUY 180,000 -44.27% -38.06%
20,615 BUY 120,000 -32.71% -25.50%
100,000 20.5.10 BUY 110,000 -33.86% -29.18%
0 i i i i i i i i 19.10.4 BUY 95,000 -26.85% -16.11%
19.08 1911 2002 2005 2008 20.11 21.02 21.05 21.08 19.8.5 BUY 110,000 -34.99% -32.45%
Sitoa UMY ¥ £XA 2G4
* EXjoF0 KAV FHY 0| 1VHYL 71F0Z HE
* 7l £5 . Mo g8
BUY(OH)_=EF717F HEIt ThE| 15% O ¥% 0124 Overweight(d] SYT)_HFX| 47 EXHX| 4 CHE| 15% Ol §& A
Neutral(F8)) STEZIP7t HZI} O] -15%~15% 52 NeutralB&) HEX| 47 WX & | -15%~15% S
Reduce@i=)_SEFIP7F BRI} O] -15% O cra s Underweight(d| &% 4)_HFX| 47t HAHX| 4 CHe| -15% O O 715
Exsa BUY(@H4) Neutral(&&) Reduce@liz) el
25X r fZo| blg 93.68% 6.32% 0.00% 100%
* 7] Z%: 202119 08 08
Compliance Notice
* 2 XEE g% oS AE@RIY)e XRY APYu; TG0 9 R0| O BPTF ZHY S HX| gitol, 2019 OJHE FYT| Brgoted Mol Yd OfA| A/gotlEUY .
* 2 XEE 7IUEATE S H 3K AR HIF0E AFHO| &Y
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