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HYZTL (12748 140,000 & 3019 FYPO|f2 ZIdMALL YA FHXIE 1% <3IMCE S0ln2Ael AR
R} (10.24) 113,000 & EAZ RFPCB 7I5E0] &30, M7 IX7|He| &2 240] Gl 7T
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2020 FHo| FFX| 16% SL=F
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2020 Feolel FHXIS X 7,672 0l 813ARCZ 16% IefiCh. ofled
% 2400 SO 2 MLCC MIHASIE Eigsl 1H20 71H512AE E3l5 Brgaim, 7/EAt
48 1 YEO| 2ol WM SES el 20208 SXtHiste rARICL =Xteli Buy
0 ‘ ‘ 1,800 MEFIt 148 SXIBHCL
'18.10 '19.2 '19.6 '19.10
T R T T #0[2)  EPS (&) SLE BPS PER PBR  EV/EBITDA ROE  BAjHIE
(H3) (R|eHzFEF)  (RIEpFF (%) (7) (EH) (EH) (EH) (%) (%)
2017 6,838.5 306.2 161.7 2,165 999.5 54,531 39.2 1.6 8.9 3.8 79.3
2018 8,182.4 1,098.3 656.2 8,786 305.7 63,815 12.9 1.8 47 14.5 74.8
2019E 8,320.6 699.6 623.6 8,349 -5.0 72,015 13.5 1.6 5.6 12.2 58.9
2020E 8,677.2 891.3 552.7 7,400 -11.4 78,712 15.3 1.4 4.6 9.7 53.8
2021E 9,064.6 1,027.6 659.3 8,826 19.3 88,010 12.8 1.3 7.9 10.5 47.0
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AEFI| 3Q19 A& Review

() 3Q19P 3Q18 (% YoY) 2Q19 (% QoQ) HMM A (% diff) L EIES (% diff)
OiEH 2,272.1 2,361.2 -3.8% 1,957.7 16.1% 2,112.4 7.6% 2,135.5 6.4%
IHo|y 180.2 4445 -59.5% 145.2 24.1% 162.2 11.1% 162.0 11.2%
Mol 162.3 408.2 -60.3% 119.2 36.1% 139.7 16.2% 133.6 21.5%
=09} 103.5 237.7 -56.5% 303.6 -65.9% 107.2 -3.5% 1125 -8.1%
PAHOIUE(%) 7.9% 18.8% 7.4% 7.7% 7.6%

=0|2UE(%) 4.6% 10.1% 15.5% 5.1% 5.3%
AE: ME, HEZ2555H 2MANH

A =FA HE Uy
New Oold X}0|(%)

(M) 4Q19E 2019E 2020E 4Q19E 2019E 2020E 4Q19E 2019E 2020E
=Ry 1,966 8,321 8,677 1,718 7,936 8,758 14.4% 4.8% -0.9%
F¥ole 132 700 891 89 639 767 47.8% 9.5% 16.2%
AAOIAE (%) 6.7% 8.4% 10.3% 5.2% 8.0% 8.8%

Mo« 118 624 812 76 553 688 56.3% 12.9% 17.9%
=0[<] 87 624 553 55 601 504 58.9% 3.8% 9.7%

g M2 2555 EMAIME
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836
-6.7%
11.1%
951
38.4%
57%
329
-13.9%
-7.9%
2425
-17.2%
57.5%
190.6
-35.4%
9.9%
71.5
149.6%
572.2%
-19.7
-35.8%
-34.5%
11.4%
22.8%
7.5%
-6.0%
224.2
129.8
6.1%

2Q19
1,167
1,957.7
-7.8%
8.2%
787
-5.9%
-9.4%
824
-13.3%
34.7%
347
5.4%
15.8%
1452
-40.1%
-29.8%
119.3
-37.4%
-53.4%
50.5
-29.4%
4259.8%
-24.5
24.8%
-51.3%
7.4%
15.2%
6.1%
-7.1%
119.2
3036

15.5%

3Q19P
1,195
2,272.1
16.1%
-3.8%
820
4.2%
-20.1%
941
14.2%
4.9%
511
47.3%
16.8%
180.2
24.1%
-59.5%
84.3
-29.3%
-78.5%
72.1
42.7%
48.9%
26.1
-206.3%
650.0%
79%
10.3%
7.7%
51%
162.3
103.5
4.6%

4Q19E
1,180
1,966.5
-13.5%
-1.3%
772
-5.8%
-13.8%
738
-21.6%
7.4%
456
-10.8%
19.4%
131.7
-26.9%
-55.1%
96.8
14.8%
-67.2%
311
-56.8%
8.6%
37
-85.6%
-112.2%
6.7%
12.5%
4.2%
0.8%
118.2
86.7

4.4%

1Q20E
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17.0%
8.3%
784
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-6.3%
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52.7%
18.5%
390
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18.6%
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-18.5%
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-36.6%
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192.1%
27.0%
-14.1
-476.0%
-28.4%
8.6%
15.4%
8.1%
-3.6%
163.8
99.1
4.3%

2Q20E
1,170
2,040.9
-11.3%
4.3%
814
3.9%
3.5%
925
-18.0%
12.2%
302
-22.5%
-12.9%
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7.7%
46.6%
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15.8%
17.3%
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-23.1%
38.5%
3.1
-121.8%
-112.5%
10.4%
17.2%
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1.0%
2109
146.2
7.2%

3Q20E
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2,370.9
16.2%
4.3%
938
15.2%
14.4%
1,006
8.8%
6.9%
427
41.2%
-16.5%
2885
35.5%
60.1%
166.0
18.7%
96.9%
79.7
14.0%
10.6%
42.7
1294.1%
63.8%
12.2%
17.7%
7.9%
10.0%
258.3
193.5
8.2%

4Q20E
1,150
1,964.6
-17.1%
-0.1%
878
-6.4%
13.7%
762
-24.3%
3.2%
325
-23.8%
-28.7%
192.3
-33.3%
46.1%
128.9
-22.3%
33.2%
39.9
-50.0%
28.1%
235
-44.9%
528.8%
9.8%
14.7%
5.2%
7.2%
178.7
114.0
5.8%

2018
1,100

8,182.4

19.7%

3,544

51.6%

3,096

2.8%

1,476

2.1%

1,098.3

258.7%

11171

284.7%
88.9

3.8%
-107.6

54.2%
13.4%
31.5%
2.9%
-7.3%
1,020.7
656.2
8.0%

2019E
1,167

8,320.6

1.7%

3,215

-9.3%

3,455

11.6%

1,643

11.3%
699.6

-36.3%

491.0

-56.0%
225.2

153.5%

-14.4

-86.6%
8.4%
15.3%
6.5%
-0.9%
623.8
623.6

7.5%

2020E
1,163

8,677.2

4.3%

3,413

6.2%

3,820

10.6%

1,444

-12.1%

891.3

27.4%

555.6

13.2%
280.4

24.5%
55.3

-484.5%
10.3%
16.3%

7.3%
3.8%
811.7
552.7
6.4%
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MLCC AX=H by
(%) ‘ 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19E 1Q20E 2Q20E 3Q20E 4Q20E
Tt
QoQ 6.7% -2.8% 18.9% -0.1% 20.0% -14.0% -15.0% -4.0% -3.0% -2.0% 4.0% -2.0%
YoY 27.7% 15.4% 26.1% 23.2% 38.6% 22.6% -12.3% -15.8% -31.9% -22.4% -5.1% -3.1%
e
QoQ 2.4% 18.7% -0.6% -11.7% -23.1% 9.4% 18.7% -0.5% 5.0% 6.0% 10.0% -3.0%
YoY 25.6% 44.9% 38.4% 6.7% -19.8% -26.1% -11.8% -0.6% 35.6% 31.4% 21.8% 18.8%
EE 87.4% 97.1% 96.0% 87.0% 80.0% 70.0% 75.0% 82.0% 83.6% 85.2% 85.2% 82.6%
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2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
2t (#)
High 57,000 113,500 160,000 138,000 112,500 102,000 74,700 82,000 63,300 114,500 166,000
Low 28,350 33,100 91,200 59,200 77,800 71,500 39,800 48,800 44,800 49,850 88,900
Average 41,268 68,263 123942 96,548 98,459 87,690 60,348 63,848 52,509 84,932 124,684
&% 2|F PBR (tH)
High 2.3 3.4 3.6 3.1 2.2 1.9 1.3 1.5 1.2 2.1 2.6
Low 1.1 1.0 2.0 13 1.6 13 0.7 0.9 0.8 0.9 1.4
Average 1.6 2.1 2.8 2.1 2.0 16 1.0 1.2 1.0 16 2.0
EPgA| BPS () 25181 33,174 44,782 45198 50,185 53,789 58,677 54,408 54,640 54531 63815
B x| ROE (%) 2.5 12.3 18.3 10.0 11.9 8.2 11.5 0.3 0.3 3.8 14.5
HHMA I1E PBR (HH)
High 2.2 38 44 3.0 22 1.9 1.3 1.4 1.1 1.9 26
Low 1.1 1.1 25 1.3 15 1.3 0.7 0.8 0.8 0.8 1.4
Average 1.6 2.3 3.4 2.1 1.9 1.6 1.1 1.1 0.9 1.4 1.9
M A BPS (9) 25908 29,525 36,666 46,726 50,540 54,670 56,486 58,791 55669 58,824 64,033
HMMA ROE (%) 3.6 13.7 21.1 7.5 12.8 10.2 7.2 16 0.5 4.1 15.1
Az Hel2E5SH 2lMAME
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Az H2l2555 2IMAHEH
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MYT| HEFO MHE

(%) 2020E
BPS 78,712
{72~ (HH) 1.76
HEIHK| 138,192
=BT 140,000
ey 113,000
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1) MLCC ALO|Z AZ|0|Xt HH# ROE 9% Ed AZIQ1 17,18 T K|

2) 2020 HEE MLCC AIO|Z 3|2 oAtz of4 ROE 9.7%
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Income Statement Statement of Cash Flow
(H%92) 2017 2018 2019E  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E
HEY 68385 81824 83206 86772 90646  PYHs HIEE 7177 15587 5755 5643 7472
HEAZSIIE (%) 134 19.7 1.7 43 45 ©Il202(24) 1773 6850 6418 5763 6828
=t 54301 57246 60322 62872 65714 Q&I 6109 7109 7724 8299 8884
EE V] 14084 24578 22884 23900 24933  SEXAAZH| 19.7 255 19.7 19.7 19.7
i RIEIET 11022 13595 1,5888 14987 14657 WA= 5% 2653  -3698  -1958 -10.7 -26.7
dgoly 3062 1,0983 6996 8913 10276 EXEE @ITE -1,2323  -698.1  -3125  -917.2  -867.2
Ygo|g 45 134 84 103 113 QEXIAOISIHCAPEX) -1,4763 -1,1952 -1,100.0  -900.0  -850.0
2829 -55.1 773 -66.9 -60.7 -48.4  EXIRRAUA(S) 2145 -1146 16 46 46
S&/2AD|g2Y 8.0 7.2 8.0 76 78 Nogs HzsE 1961  -2358  -550.1 928  -2823
7EtE A 9l 5.6 75 274 -265 252 X239 % 1253 -1148  -3518 -114  -2010
HEAS A0 2536 10207 6238 8117 9618 X9 £3t 0.0 0.0 0.0 0.0 00
HOIM S 763 2554 1809 2354 2789  ®39 ZHY2) 3512  557.8 138 4028  -3502
Folz019 1773 6850 6418 5763 6828  J|X%E 795.8 4446 10024 10162 14190
XH=ZXE 0]l 1617 6562 6236 5527 6593 7T 4446 10024 10162 14190 10687
Balance Sheet Key Financial Data
(CRE) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E
QEXIA 24788 35253 36163 40095 37835  FHH0|E[(Y)
HIUHBHRpA 4446 10024 10162 14190 10687  SPS 91554 109,547 111,396 116,170 121,357
EYE] 8287 9847 9755 9645 10325  EPS(XH|=Z) 2165 8786 8349 7400 8826
Ik 9189 11156 11468 11832 12223  CFPS -1,795 10374 3092 8300  -1,782
HlRERHA 52886 51196 52467 53495 61948  EBITDAPS 12542 24563 19970 23307 13757
QU 41547 45580 48199 48900 57400  BPS 54531 63815 72015 78712 88,010
SR 1495 1625 815 744 672  DPS 750 1000 1000 1,000 1,000
EXpRRA 823.2 992 1050 172 1172 HIYLAE(%) 08 09 09 09 09
XA 77674 86449 88630 93590 99784  Valuation(Multiple)
fEEM 24541 25096 20316 21161 21299  PER 39.2 12.9 135 15.3 128
RN 2813 2767 3323 3285 3521  PCR -473 109 36.6 136 634
XYy 3 12038 9620 8115 7000 6000 PSR 09 1.0 10 10 09
RELTIIEH 4675 4321 1858 3868 3868  PBR 16 1.8 16 14 13
HRSEA 9818 11,1888 12530 1,585 10617  EBITDA 937 1835 1492 1741 1,028
AR 00 0.0 0.0 00 00  EV/EBITDA 89 47 5.6 46 79
PR3 897.6 10601 1,051  1,004.1 903.1  Key Financial Ratio(%)
EHEA 34359 36984 32846 32747 31916  X|XH20|AE(ROE) 38 145 12.2 97 105
Ted 3880 3880 3880 3880 3880  EBITDA 0|28 173 358 418 317 64.2
203 10452 10452 10452 10452 10452  EMHg 79.3 74.8 58.9 53.8 470
7|EFEZO| Yt A 3353 3552 4196 4305  450.1  2gHgRdE 08 09 08 07 05
UREGE 26098 31793 37345 42295 43818  O[XEAHIE(X) 46 122 83 1.1 135
HI Xl F X2 99.9 125.5 137.8 137.8 137.8  OHEMAIHE(X) 9.3 9.0 8.5 8.9 9.1
X5 43315 49465 55784 60843 67867  MIXAMFHE(X) 6.2 56 53 54 55
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Compliance Notice

2 ZANEMEE MEXA AM MBE Aol Qs SGAlE XRAEY SMl 2 ZARAAR AZE E52 XES 1% 0ld ERat UX| L&LCH
2 AN=2E Yot ofdelAEE MEAEY oM ofE S5 MM olsiAIL GlEUch 2 XRol AME Wee 2019 s Yoot st Ao
olgol et ¢2olLt 2HY 90| 9] S SYEUSS HolsiLL,
2 e EXXEY EXHEt] Huot He FEMNIS SHOR HiEEs XYL 2 K20l +EF W82 A 2IMAIME S FFEXZM 2X7F LM
2 Qo FedolLt AHYE BHSIX| YsLLh 2 AR 0|8siA e 22 2 A= fEst £X19 25 Z2FE e HHoZ SHA|7] digLch, et
M ojiet R0 2 XM FA 2ot HEt WA MAKlel ZUKER ANEE 4 gL & ZARAXIE:= A D20 otole 2= IEE G
ALl 52 glo] AL ofcd, = 2 4 Si&LICt
EALSE BHAR (0194 08 BURE J|E WE AY) F2e|A Hlg
g ¥ 12422 FHIFY HH IR YRBok FHE20 oy 2E4UES 9| Extolz HS
FM712d Buy FM7|EY A Uit B Ttoid +20% 0lef a4 94.7%
PSP 217t - -
S v Hold FHIIZY HH vhYe BRETME -20% 014 ~ +20% Dlgt zd 5.3%
&7t 352
el FH7EY XM Ui BIEI I -20% o]gt oh= 0.0%
At AFHBUI|E Mol AR o) 29|50 Hals X 201941 98 30Y 7|FO2
_ _ 2 1H7t SEXNYE st
FHolEY Overweight (HIZ2ttH) TES 7Y EXEZO HS
A|REX |2 THH =
RS 353 | e
Underweight (HIZ&A)
H47] (009150) FASSHE WS ¥ YR AN THoln, EXSEHY 1Es 2FFIIR A8E
Wz EL T T ST zig ()"
wes T ot 77t 9 HE57t ws%ol
(®) B AIEH)
2019.10.11 J|HEN Buy 140,000 F01 - @) AT
180,000 Hy®ot
120,000 -+
60,000 -
0 T T T T
17.10 18.4 18.10 194 19.10
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