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Trading Buy 2Q19 AN ZMMA & HAIFEHX| 2F A3
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N EXte| Trading buy RX|, HEF7h= 49000622 M
0 | 00 2020 FEX| X EES Vsl HEFIIE 4900022 11% Hefeict BV
X|etol EfOIESH 50| XI&E 1D UL, 2020 7[& 248 (vs AR Hrd 20HH)
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o W20j0[H0 L2jo|o| YFERE BAEA ZEIS2 300 AT TE
0'18.8 '18‘A12 '1':';.4 '129.81’800 6H _|'E_I|-9|7|_4% Tradlng bUY% %—I|§'Ef
T T T #0[9)  EPS (&) SLE BPS PER PBR  EV/EBITDA ROE  BAjH|E
(o) (RHEE)  (RlES (%) (2) () (&) (tH) (%) (%)
2017 454.0 49.5 42.2 1,000 3.0 12,573 27.2 2.2 12.5 10.3 22.6
2018 502.0 48.7 41.3 897 -10.3 11,472 47.3 3.7 27.6 7.8 31.0
2019E 598.1 71.2 56.8 1,232 37.3 12,086 32.2 33 15.6 10.5 45.2
2020E 780.3 105.9 76.6 1,661 34.8 13,109 23.9 3.0 10.9 13.2 77.4
2021E 964.3 135.7 94.9 2,057 23.9 14,522 19.3 2.7 9.0 14.9 87.4
e
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AUXIHE[Z|HYX 2Q19P A& Review

(Mg 2Q19P 2Q18 (% Yov) 1Q19 (% QoQ) AMMA (% diff) RS (% diff)
atE 152.2 119.6 27.3% 1209 25.9% 137.7 10.5% 142.5 6.8%
ol 17.4 13.9 25.1% 11.8 46.6% 14.1 23.1% 145 20.0%
Mol 17.9 18.3 -21% 13.2 35.7% 15.9 12.8% 18.0 -0.3%
X|HiFEZF 202 12.4 14.4 -13.3% 12.1 3.0% 12.4 0.6% 13.8 -10.1%
A 0|2UE(%) 11.4% 11.6% 9.8% 10.2% 10.1%
X 20|25 (%) 8.2% 12.0% 10.0% 9.0% 9.7%
AE: M2 ZEF5d 2MAAE

YUTIHEZ[EX A FFK| HY
Hla | New old xt0|(%)
(A1) 3Q19E 2019E 2020E 3Q19E 2019E 2020E 3Q19E 2019E 2020E
ahEeH 160.0 598.1 780.3 171.5 601.7 837.2 -6.7% -0.6% -6.8%
¥etolef 21.0 71.2 105.9 19.2 61.5 94.3 9.1% 15.8% 12.2%
UAO|UE (%) 13.1% 11.9% 13.6% 11.2% 10.2% 11.3%
Mol 19.8 72.4 102.1 17.3 64.3 916 14.1% 12.7% 11.5%
#0[9 15.3 56.8 76.6 13.2 50.7 68.7 15.8% 12.1% 11.5%
g M2 ZEZ5A 2MANE

YTIHER[E= 44X Ho|g
(A2 ‘ 1Q19  2Q19P  3Q19E  4Q19E| 1Q20E  2Q20E  3Q20E  4Q20E ‘ 2019E ‘ 2020E ‘ 2021E
s 1,126 1,167 1,174 1,155 1,135 1,125 1,115 1,110 1,155 1,121 1,100
o= 1209 152.2 160.0 165.0 165.6 193.2 196.5 225.0 598.1 780.3 964.3

(%, QoQ) -11.8% 25.9% 5.1% 3.1% 0.4% 16.7% 1.7% 14.5%

(%, YoY) 47% 27.3% 23.4% 20.3% 36.9% 27.0% 22.8% 36.4% 19.2% 30.4% 23.6%

ICS 15.3 16.1 16.4 16.0 16.0 15.7 15.7 15.4 63.8 62.8 61.6

12B 49.0 60.2 86.8 97.1 95.7 111.8 121.5 148.7 293.1 477.7 670.1

2 49.0 49.8 60.9 60.6 59.2 59.4 59.6 60.0 220.2 238.2 239.7

LzfolAlo 0.0 10.4 25.9 36.5 36.5 52.4 61.9 88.7 72.9 2395 430.4

J|Et 55 7.4 8.8 5.4 6.0 8.1 9.7 5.9 27.0 29.7 32.7

XS] A 51.2 68.5 48.1 46.6 47.8 57.6 49.6 55.0 214.3 210.0 200.0
Feolo 11.8 17.4 21.0 21.1 215 26.2 27.5 30.7 71.2 105.9 1357

(%, QoQ) 24.8% 46.6% 20.7% 0.5% 2.0% 21.7% 5.1% 11.6%

(%, YoY) 49.5% 25.1% 202%  122.0% 81.5% 50.7% 31.3% 45.8% 46.2% 48.7% 28.2%
URAOIAUE (%) 9.8% 11.4% 13.1% 12.8% 13.0% 13.5% 14.0% 13.6% 11.9% 13.6% 14.1%
B Ealel 13.2 17.9 19.8 21.5 21.8 24.9 25.3 30.1 72.4 102.1 126.5
X019 12.1 12.4 15.3 17.0 15.4 18.6 18.9 23.7 56.8 76.6 94.9
X|HiZ=Z=40|2UE (%) 10.0% 8.2% 9.5% 10.3% 9.3% 9.6% 9.6% 10.5% 9.5% 9.8% 9.8%
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UZTIME|2|Y= EBITDA vs Capex H|w
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UZIHE|Z|E = (020150)
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70,000 - 00k 70,000 - 47
60,000 + 60,000 40x
50,000 A 0.0x 50,000 3.3y
40,000 A 25.0x 40,000 A
20.0x 2.5x
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AE: M2 25285 2IMAIME = HE2E=Sd SMAMH
YTIMER[H= AF00[H EIO|=
‘ 2011 2012 2013 2014 2015 2016 2017 2018
2t (3)
High 37,700 18,450 18,000 13,800 12,700 19,950 45,100 60,100
Low 10,800 7,250 7,440 6,880 5,600 10,600 12,000 31,500
Average 21,191 12,387 11,597 10,302 8,074 15,072 27,601 42,422
EPHX| 21E PER (tl)
High 107.4 nm nm 165.8 nm 20.6 451 67.0
Low 30.8 nm nm 82.7 nm 10.9 12.0 35.1
Average 60.4 nm nm 123.8 nm 15.5 27.6 47.3
EPS (¥) 351 -1,413 -181 83 -946 971 1,000 897
EPS Growth (%) -69.2 -502.4 -87.2 -145.9 -1,237.1 -202.6 3.0 -10.3
HHMA J|F PER (HH)
High 80.4 88.3 53.6 71.9 16.5 22.5 421 61.5
Low 23.0 34.7 22.1 35.8 7.3 12.0 11.2 32.2
Average 452 59.3 34.5 53.7 10.5 17.0 25.7 43.4
EPS (¢) 469 209 336 192 772 885 1,072 978
EPS growth (%) -58.9 -40.5 -123.8 -205.9 827.6 -193.5 10.4 -2.2
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Income Statement

Statement of Cash Flow

(H%2) 2017 2018 2019E  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E

E] 4540 5020 59871 7803 9643  HYUYEWISE 61.2 860 1759 715 97.1

HEAZSIIE (%) 138 106 19.2 304 236  ©7|20/(24) 422 413 56.8 76.6 949

=t 3731 4225 4999 6404 7864  QERAMZIIA2H| 228 244 328 443 50.2

W E=] ] 810 795 982 1399 1779  BEXpAH| 08 04 04 04 04

iy ETRIETET 314 308 273 340 422  SHAEQ 5% 112 37 746 624 753

dgoly 495 487 712 1059 1357  EXgE @358 -219.5 -619 -994  -1064  -654
AHO|2UE (%) 109 9.7 11.9 136 141 QuXpAel ZIHCAPEX) 4177 -1190 1590  -1660  -1250
2849 07 49 39 15 3.8 EXRRARY 2A(SV) -161.8 03 0.2 0.2 0.2
S&/2AD| g nE2Y 0.0 0.0 0.0 0.0 00 XIgs HaSE 180.2 -18.1 367 1299 70.8

7EtE A 9l 7.2 0.1 2.7 -5.3 54 NYBBY -1.6 85 634 1598 1007

HEAS A0 416 537 724 1021 1265  REEI} 199.8 33 0.0 0.0 0.0
ol g 0.7 12.4 18.1 255 316 #3935t 19.7 69 344 93 294

Folz019 422 413 56.8 76.6 949  J|X%3 265 46.2 53.1 875 9.8

XehFFxE 2019 422 413 56.8 76.6 949  J|LHI 462 53.1 875 9%.8 1262

Balance Sheet Key Financial Data

CEE) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E

QEXIA 394.5 357.5 3284 4347 5457  FYH|0|E|(H)

HIUHBHRpA 46.2 53.1 875 96.8 1262 SPS 10,762 10,899 12,972 16922 20913
=4 A 54.0 63.9 76.1 102.0 110.8  EPS(X[HiZF) 1,000 897 1,232 1,661 2,057
Ik 585 512 66.7 985 1607  CFPS 466 150 746 202 637

HIREAHE 2558 3347 4802 6365  707.7  EBITDAPS 1733 1595 2,265 3264 4,041
QTR 1758 2715 4322 5540 6287  BPS 12573 11472 12,086 13109 14522
SHIRE 44 43 48 56 63  DPS 650 0 0 0 0
EXpRRA 66.1 20 22 24 24 HF2AE(%) 1.7 0.0 0.0 0.0 0.0

XA 6503 6922 8085 10712 12534  Valuation(Multiple)

Rl 890 1090 1163 1622 1767  PER 272 473 322 239 19.3
RN 24.2 220 267 373 394 PCR 584 2832 532 196.3 623
Wox2 75 134 72 10.0 130 PSR 25 39 31 23 19
RELTIIEH 03 15 45 38 38  PBR 22 37 33 30 2.7

HRSEA 308 54.8 1355 3053  407.8  EBITDA 73 73 104 151 186
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 12.5 276 156 10.9 9.0
kg2 38 53 719 229.6 327.3 Key Financial Ratio(%)

SXEA 119.9 163.8 2519  467.4 5845  X7|X=20|2E(ROE) 103 78 105 132 149

Ted 230 231 231 231 231 EBITDAO|YE 577 56.2 544 509 509

AEYoZ 379.3 385.4 385.4 385.4 3854 HifjHg 226 31.0 452 774 87.4

J|EFLZ O[O H| Y 29.4 10.2 115 12.0 121 Z8HERYE 0.2 0.2 0.1 06 1.0

UREGE 95.9 109.8 136.7 183.3 2483  OIXIEAHIE(X) 115.2 338 39.2 179 119

HIX| b R X2 0.0 0.0 0.0 0.0 00  HEXMEIHS() 8.8 85 85 8.8 9.1

r2EA 530.4 528.4 556.7 603.8 6689  X{IAHAE|HE(x) 6.8 7.7 85 7.8 6.1

6 Meritz Research



UZIHE|Z|E = (020150)

Compliance Notice

5 Xtre HEY S AREDX|er HRES M| SBULL GAlE & XRo AZE Z20t ALa|Ate] BAJL glen 2019 H 8 € 16 Y I 5 A=

AZE Z29 RIISHDR CB, PO, AI¥EN &) &l HAUSIH Xt 6 e 2 FHAMZ HO{oHX| LUASUCH SAtE 2019 2 8 € 16 U 8iXf 5 xt=2of

AZE B29 X2 1%0/4 ERstD UK LsUCH A ZAEA HYAE 2019 @ 8 € 16 Y M 5 A= AZE Z2O| XES ERStD U

AgLch 2 X20f AME WEES 2019 g et Hstn Qlon, 229 Bust efolLt 20| ANEASS SQIFLICH (RMA} : F0R)

5 N2E EXAFEQ EXHHC EDt fE HEMES Moz HELE XRYULC 5 XR0| 22EH UWEES YAt 2IMXIMES FHXIZM 27t

LM 4 Qo HEtYo|Lt AHYe BHGHK| AEULL 5 ARE OI8StAEES & XRet B £X19 2E ZAYS XHAle| WHOZ SHAI7| BT

E2LST AIG 06 1Y 7URE 7|F #HF ) E2o|A HE

7| 5 RNEZ FH7|EY AN 17t BEE It FHMEZY o4 SHESAES 90| Extela Hlg

712 Buy FH712Y A 17 BEEtE] +20% 014

ESPSR =R _ - o

e =1 XO| X|X 27 Ry AL~ u] A

=7tcjy| 4=3 Trading Buy — FH7|&Y AT 1§27t A E7tid] +5% 014 ~ +20% O|gt B 970%
Hold FHI|IEY A 14 et Ha &It —20% 0|4 ~ +5% 0|2t = 3.0%
Sell FH7IZEY XM 1427 BFEINE —20% 0/2t o 0.0%

Abed AZIEA7|E Al A|&HIS e HRu|E9 #sis &8 2010 68 30 JjEe=

. _ 2 197t S8EXYEN tioted

FH7IEY Overweight (HIZEttH) TES 22 EXEDO HS

=

Neutral (&)

Underweight (1

52)

YZHE[2[HZ (020150) FASSHE LS *EHILA A
xH X2 Exto| HH=) =108 3)2|g(%)*
= } S @b EEX 12|E (%) 2o 9 HEmo} S0
YU g4 (®) B A
20181107  MYEM  Buy 60000  ZBIQ 333 -176 @ S
2019.05.16  JI¥E2Z  Trading Buy 40000  ZoIR 193 166 oo -
2019.0529  AEM  Trading Buy 40000  ZoIR 1.0 10 '
2019.07.08  7|¥E2|Z  Trading Buy 44000  ZoIR 128 6.8
2019.08.16  7|¥E2|Z  Trading Buy 49000  FRIS - - 50,000 1
25,000 -
0 T T T T
17.8 18.2 18.8 19.1 19.7
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