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=0|2 (M) 8 1 13 15 21
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Hi g+ & (%) - - - - -
EPS(¥) 1,435 1,665 1,757 2,078 2,871
(EPSE7tHE, %) 13,665.0 16.0 5.5 18.3 38.2
BPS(&) 4,130 8,322 10,079 12,158 15,030
DPS(&) 0 0 0 0 0
PER(x) NM 28.5 19.9 16.8 12.2
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l. Investment Summary

1. Valuation

Holgeel] tfaf i)zt FxF7E 47,0009 & xﬂﬂﬂv} SRF7R SUY
AR viEo] oAE = 2020 EPS 2,871-¢0] 3 PER 16595 443
AR 53 PERS ) 22034 A, ), 504 2 AAPgE] A9
et PERS 483tk A adsiell digh AA g =2 S7k2 &5 293 EPS
T A 27.8% F7HE Aol

BolgeEe =nzo] Walnd 7|eeS nfero g Axpdn| o] 8oL shyjst

L glom, 22HA] 7“} R0 7 thistel] el 71s9S TRk 23t
AAF vlE nlF2 2018 33.4%°14 20209 46.1%% 45T Fo]oiA
=) 221494 supply chain 719E3 AARNIAIS] Bt PER F&ol F2)7}
olt}. Holdele] 2020F PERS peer BiHTh whe 11.94]2 22pdA] A1419]
AR T wAR AL AL 7holebH 271 Also]go] ZRahth

<HE 1> EO[RE! valuation
2018F 2019F 2020F H|Z

0|2 (M) 13.0 15.4 21.2

REFAFEF) 7,366 7,366 7,366

EPS(&) 1,757 2,078 2,871

Target PER(tH) 16.5 16.5 16.5 20194 peer YA S H7

FEIIR| (®) 28,985 34,290 47,375

SHEFIH) 47,000 SOiY 24X OfE0| of &&= 20204 EPS A&
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Peer valuation W s1&2]2, d|lo]&FAL 2204 Al Weld 42 =
H3d, T RIS Fdshe ZIdsolth AngAS] 2018F Hi PERS
14.6WZ 1 5 AARH] A1) 3t PER 19.449) ] g}, )7} Hgo]
opd 22pd Aol F=il7] wiiroltt. v 119e] AAPHlE ATE Y Vs
e v o gekst g9l A8o] 7ksdll ol Erh wiEA, FulE, 9

o ThFE Aty gtRE Aol il wiEo] thisks] 1 U 2018F
PER 30.3ulje] gt} o] HAPIH] Y] S nle o s =2 valuation
S "l Ao I C)AZg o] 23], nAHA] 247 S —0—8—04030 s}
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= Boldd BEgh B 2244 gu] 1A tiB] valuation Zfm|¢lo] it
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<H 2> Peer valuation (THel: 9, HH, %)
2AI™ K| FH| HARSH| A 2A™ K] AKY 2AMRK| &

AESHA melo|EFM 0 BO[HFAIAR o= T2 FAZALK  MNFO|LAO|M  gAojcjn  HE =0

EPS 2018F 1,849 868 3,321 1,708 1,119 1,574 838 1,656 1,022 1,551 2,344
2019F 3,580 1,282 3,980 2,099 1,677 2,485 1,300 2,236 1,200 2,204 2,837
2020F 5,653 1,779 4,725 2,533 2,517 4,165 1,512 2,839 NM 3,215 3,659
EPSE7lE 2018F 64.9 63.2 70.1 24.0 33.8 NM 36.8 67.1 387.1 93.4 40.6
2019F 93.7 46.7 20.0 22.2 50.5 33.0 26.6 38.6 17.4  38.7 21.3
2020F 57.9 39.2 18.6 21.6 50.4 64.8 14.3 22.4 NM  36.1 29.0
PER 2018F 12.4 16.8 30.3 8.0 45.2 23.8 28.3 24.2 13.3 225 14.9
2019F 6.4 1.4 25.2 6.6 30.0 17.9 22.3 17.5 11.3 16.5 12.3
2020F 41 8.2 21.3 5.4 20.0 10.9 19.5 14.3 NM  13.0 9.5
F: 74 3Y BIPIE
AtE: Quantiwise, SHEEXISH
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2. IMFSH= HIINS HIEIZ] ZAIR B Hoj MY
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Align ZAL ®&0| 39218 wiE g = 7P ouAL Tt o TRkl fAAdo] Fof 22 A
7HsE MX|E 712F AFAFE0] AFgt) 3] 2017 1~11€ 715 AA A7)AF vige]e)
HIE 4% A v 248 41.1%, 958 34.7%, 3$AE 24.1%5 02 39250 7}

& v a2eu A9 vl Adsr] div] 9.5%p st Elal AE 8 2%p
soll 230 Wb 2eAY HIT 74%p Ak 7R o oA HSE
2016'd 15.3%°14 2017 24.1%% 45331 202000 51.8%°l 23 3
7 e B o wlgo) 7 szobd Aok,

<E 3 SHE 2XTX| L2A[E HIF F0 (EF1: MWh)
o 2016 A2 20166 1-118 207 1-118

Bt HIS S5 HIS Bt HIS
25y 13,633.2 32.9% 10,215.0 32.7% 14,610.8 34.7%
TexY 6,281.7 16.3% 5,234.9 16.7% 10,150.7 24.1%
23 21,3133 51.8% 15,823.8 50.6% 17,311.4 41.1%
B 41,1282 100.0% 31,2737 100.0% 42,0730 100.0%

XtE: SNE Research, SHEAISH
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