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- (02/13) 3,360 Up/Downside - NR

Investment Fundamentals (IFRS ) ( : , , , %)

FYE Dec 2017 2018 2019 2020 2021

NA 177 172 197 240

( ) NA NA -2.8 14.5 21.8

NA 11 10 17 15

( ) NA NA -9.1 70.0 -11.8

NA 7 6 11 8

EPS NA 87 73 115 79

PER (H/L) NA / NA NA/NA 30.7/27.3 56.0/17.2 89.7/32.4

PBR (H/L) NA / NA NA/NA 3.0/2.7 6.9/2.1 5.9/2.1

EV/EBITDA (H/L) NA / NA NA/NA 1.9/1.8 3.0/1.4 31.3/2.3

NA 6.2 6.0 8.4 6.4

ROE NA 13.2 10.4 14.1 7.3

Stock Data
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, (Platform Screen Door, PSD), IT

. IT . 2018

. 1989 , 

, , 

. PSD 1999

. 60% . IT

. 

2021 3 NH 14 . 1:5.2420 . 

(2024 FCFF ) 1,862

. 2020 113 16.5 . 

167 , 2020 8 (200 ) 

. 6 , Covid-19

2,000 ~4,000 . 

367 , 

. 2018~19 R&D . 

- 209 , 274 .

2021 30 ( 1.0%) . 

(32.1%) 26.9% . 

HMM 12.4% . 26.9% .
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46. ( ) ( : , %, )

2017 2018 2019 2020 2021 2022E

3,305 3,852 

777 1,765 1,720 1,975 2,401 2,200 

69 109 102 166 154 130 

% 8.9 6.2 6.0 8.4 6.4 5.9 

90 72 62 113 81 110 

PER 40.7 35.0 

2,293 2,179 2,951 2,473 

391 768 911 454 1,063 2,092 

31 105 208 6 66 131 

% 7.9 13.7 22.9 1.4 6.2 6.3 

22 103 171 25 56 73 

PER 13.4 85.6 52.9 33.9 

3,380 1,735 2,204 1,466 1,424 1,308 

724 935 1,281 1,040 764 1,150 

5 2 39 16 -25 20 

% 0.7 0.2 3.0 1.5 -3.3 1.7 

-20 15 34 -6 -6 25 

PER -171.7 114.7 64.8 -230.4 -246.2 52.3 

1,177 936 993 1,641 1,957 2,238 

1,861 2,435 2,261 2,003 1,798 2,126 

18 229 233 231 98 136 

% 1.0 9.4 10.3 11.5 5.5 6.4 

-8 255 196 145 125 185 

PER -138.9 3.7 5.1 11.3 15.6 12.1 
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47. ( : )

2017 2018 2019 2020 2021 3Q21 3Q22

1,292 1,765 1,720 1,975 2,401 1,626 1,503

  (%YoY) 19.5 36.6 -2.5 14.8 21.6 32.2 -7.6 

224 795 1,141 1,457 1,572 1,006 937 

289 341 90 114 290 228 168 

IT 779 629 489 404 539 392 398 

118 109 102 166 154 54 58

  (%YoY) 14.0 -7.2 -6.2 61.5 -6.9 -65.2 8.7 

  (% ) 9.1 6.2 6.0 8.4 6.4 3.3 3.9 

- / 50 60 101 137 116 19 50 

  (% ) 9.8 5.3 8.2 8.7 6.2 1.5 4.5 

- IT 68 49 2 28 30 32 13 

  (% ) 8.7 7.8 0.3 6.9 5.6 8.2 3.1 

-49 -3 -12 -12 -37 -34 27

  -17 15 -5 -8 -26 -27 23 

  -18 -18 -6 -5 -6 -6 4 

  -15 0 -1 1 -5 -1 -0 

68 106 91 154 117 20 85

-19 33 29 41 36 12 25 

  (% ) 31.5 31.4 26.6 30.6 58.2 28.9 

87 72 62 113 81 8 61

  (%YoY) -16.9 -14.1 81.2 -27.9 -89.8 630.4 

-56 257 157 193 67 220 -83

  -187 88 -25 1 -143 147 -171 

-374 -13 -109 -407 26 -123 166 

  -13 -82 -150 -50 -30 -23 -14 

470 -173 -115 186 -15 -10 -5 

-131 10 -14 -84 -6 3 234
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12 ( ) 2017 2018 2019 2020 2021 12 ( ) 2017 2018 2019 2020 2021
NA 78 68 113 144 NA 177 172 197 240
NA 21 15 12 19 NA 144 140 161 201
NA 53 53 63 79 NA 32 32 36 39
NA 0 0 0 1 NA 22 21 18 22
NA 49 64 61 67 NA 11 10 17 15
NA 10 23 23 24 EBITDA NA 19 13 20 19
NA 27 30 30 29 - 0 -2 -1 -4
NA 7 3 3 10 -2 -1 0 -1
NA 127 132 173 211 NA 0 0 0 0
NA 49 63 57 63 NA 2 -1 -1 -3
NA 37 39 52 57 NA 11 9 15 12
NA 0 18 0 0 NA 0 0 0 0
NA 0 0 0 0 NA 7 6 11 8
NA 23 4 21 22 NA 7 6 11 8
NA 21 0 20 21 NA 0 0 0 0
NA 72 67 78 84 NA 11 6 11 8
NA 7 8 9 11 (%YoY)
NA 0 4 22 43 NA NA -2.5 14.8 21.6
NA 44 50 61 69 NA NA -6.2 61.5 -6.9
NA 0 0 0 0 EPS NA NA -15.8 57.5 -31.2
NA 55 65 95 127 : K-IFRS /

12 ( ) 2017 2018 2019 2020 2021 12 ( , %, ) 2017 2018 2019 2020 2021
NA 26 16 19 7 ( )
NA 7 6 11 8 EPS NA 87 73 115 79
NA 19 14 14 18 BPS NA 650 746 935 1,206
NA 8 3 4 4 DPS NA 0 0 0 30
NA 9 -2 0 -14 Multiple( )
NA 4 -8 -10 -15 P/E NA NA 27.5 51.2 39.7
NA 0 0 0 -1 P/B NA NA 2.7 6.3 2.6
NA 3 9 15 5 EV/EBITDA NA NA 1.8 3.0 17.2
NA -1 -11 -41 3 (%)

CAPEX NA 7 13 4 3 NA 6.2 6.0 8.4 6.4
NA -7 4 0 -6 EBITDA NA 10.6 7.7 10.2 8.1
NA -17 -12 19 -1 NA 4.1 3.6 5.7 3.4
NA 32 -11 1 0 ROE NA 13.2 10.4 14.1 7.3
NA 6 4 19 23 ROA NA 5.7 4.8 7.4 4.2
NA 0 0 0 0 ROIC NA 8.0 6.9 9.2 6.4
NA 0 0 0 0
NA 7 -7 -3 8 (%) NA 130.9 103.1 82.2 66.7
NA 14 21 15 12 ( ) NA 4.8 11.4 15.0 10.2
NA 21 15 12 19 ( ) NA 0.0 0.0 0.0 38.8

: , DB      : IFRS 
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12 KOSPI 
Buy: 10%p 
Hold: -10~10%p
Underperform: -10%p 

12 KOSPI 
Overweight: 10%p 
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