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Earnings Preview

| TP(12M): 370,000 | CP(12%¥ 11Y): 252,000¢

Key Data Consensus Data
KOSPI X4 (pt) 2,105.62 2019 2020
s aa/ame PO gmawerny 20051 242354
AZFEAU(YA ) 37937 ¥YOIAHAY) 820.5 972.8
AlZFE4E] T (%) 031 20/ 167.9 3749
IR ESVENCIES) 15,0542 EPS(®) 7,321 18,002
60Y B HAHHT) 418 BPS(H) 305,449 320337
602 B HChFY) 99
19 BT =01, 3,500 Stock Price
198 BT A SO, %) 1.39 (xia HUHYED
Q| 2QIX| E&(%) 20.79 391 SHIXI2) r 110
FRFF A28 w1 Rp [
e 8ol 45.51 s
IpeaFy PE 70
ZPgEE M M M A -
o 59 (11.3) 7.6 191 40
)b"CH 6.8 (110) (294) 1812 193 19.6 199 1912
Financial Data
EXXE | 2017 2018 2019F 2020F 2021F
o= AN 16,477.2  18,670.1 222990 24131.2 258204
Fo|al HA 776.6 832.7 8262 10150 11377
Mol He 5843 12942 268.3 525.1 659.5
#0[¢ AN 370.2 875.2 107.2 303.5 3453
EPS 2 25536 54,173 6,543 18,527 21,080
SLUE % 34.1 1121 87.9) 183.2 13.8
PER Ll 14.33 6.10 38.52 13.60 11.95
PBR dif 1.53 1.11 0.84 0.80 0.75
EV/EBITDA i 10.55 10.16 9.55 8.43 7.79
ROE % 1091 21.46 2.23 6.12 6.61
BPS 2 239,601 298,085 301,200 316,299 333,952
DPS 2 3,000 3,500 3,500 3,500 3,500
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Analyst Q% 02-3771-8538
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CIHILHY (097950) Analyst Al2=  02-3771-8538

B 1. CNIZNT &5 =Y (©o): Alojel)
1Q19 2Q19 3Q19 4Q19F 1Q20F 2Q20F 3Q20F 4Q20F 18 19F 20F

o=y 50178 55153 58581 59078 57406 5921.6 62455 62236 18670.1 22299.0 24,1312
@ AXY 450.4 418.0 472.0 4142 450.4 418.0 472.0 4142 18336 17546 1,754.6
@ 7t8 1,270.1 15369 17526 16119 17709 16773 19129  1780.1 3,438.1 6,171.5  6,824.1
- 20 810.3 704.9 846.9 675.2 875.1 7613 914.7 72920 2,762.1 30372 3,3409
- ol 220.0 224.0 2458 256.7 295.8 289.8 318.6 350.6 676.0 946.5 1,183.1

- Hotx 240.3 608.0 659.9 680.0 600.0 626.2 679.7 700.4 2,882 45542
® Hjo|Q 589.4 742.2 719.1 805.2 635.7 798.8 763.8 865.2 27157 28559  3,063.5
@ 42Xt 500.8 489.3 502.4 606.6 515.8 504.0 517.5 6248 21732 2,099.1 2,162.1
® 22 24327 25348 26218 27500 26160 27500 28100 28430 92197 103393  11,019.0
YoY 15.4% 23.8% 18.5% 20.0% 14.4% 7.4% 6.6% 5.3% 13.3% 19.4% 8.2%
@ AXH -2.7% -9.1% -2.5% -3.0% 0.0% 0.0% 0.0% 0.0% -6.5% -4.3% 0.0%
@ 7t8 16.0% 12.3% 6.8% 5.0% 8.0% 8.0% 8.0% 8.0% 9.9% 79.5% 10.6%
® Hjo|Q -0.4% 20.9% -2.3% 4.0% 7.9% 7.6% 6.2% 7.4% 25.3% 5.2% 7.3%
@ 42t 2.3% -6.7% -9.2% 0.0% 3.0% 3.0% 3.0% 3.0% 2.9% -3.4% 3.0%
® 22 21.5% 11.0% 8.4% 9.3% 7.5% 8.5% 7.2% 3.4% 39.3% 12.1% 6.6%
Feio|2 179.1 175.3 272.7 199.1 2427 232.7 293.5 246.0 832.7 8262  1,015.0
@ AXY 23.6 18.0 32.1 7.0 24.8 18.8 283 8.3 95.6 80.7 80.2
@ 7t8 77.3 36.0 99.4 48.6 100.0 62.0 117.4 62.4 261.9 261.3 3418
® Hio|e 52.4 59.3 52.5 58.4 56.0 64.0 60.0 64.0 194.1 2226 244.0
@ *gexrel ©.7) (7.9 (3.0 0.0 0.0 4.0 7.8 9.4 53.6 (20.6) 212
G 22 453 71.8 88.7 85.0 72.0 85.0 80.0 102.0 242.7 290.8 339.0
YoY -14.8% -5.0% 2.8% 15.3% 35.6% 32.7% 7.6% 23.6% 7.2% -0.8% 22.9%
@ AXY -218%  -143%  -13.6% -3.9% 5.0% 45%  -11.8% 17.6% 17.5%  -15.6% -0.7%
@ 718 -10.8%  -24.4% -2.6% 90.2% 29.3% 72.3% 18.1% 283% -6.9% -0.2% 30.8%
® Hjo|Q 8.3% 32.1% -3.5% 25.9% 6.9% 7.9% 14.3% 9.6% 42.1% 14.7% 9.6%
@ =X C/R TR TR N/A N/A T/B T/B N/A T/B TR T/B
6 28 0.0% 25.7% 67.7% -2.7% 58.9% 18.4% -9.8% 20.0% 3.0% 19.8% 16.6%
OPM 3.6% 3.2% 4.7% 3.4% 4.2% 3.9% 47% 4.0% 4.5% 3.7% 4.2%
@ AXY 5.2% 4.3% 6.8% 1.7% 5.5% 4.5% 6.0% 2.0% 52% 4.6% 4.6%
@ 78 6.1% 2.3% 5.7% 3.0% 5.6% 3.7% 6.1% 3.5% 7.6% 4.2% 5.0%
® Hjo|Q 8.9% 8.0% 7.3% 7.3% 8.8% 8.0% 7.9% 7.4% 7.1% 7.8% 8.0%
@ *YSXHA -1.9% -1.6% -0.6% 0.0% 0.0% 0.8% 1.5% 1.5% 2.5% -1.0% 1.0%
® 28 1.9% 2.8% 3.4% 3.1% 2.8% 3.1% 2.8% 3.6% 2.6% 2.8% 3.1%

ERIETXS,

5 OUZ8EXt 3



CNIYLHG (097950)
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Analyst Q% 02-3771-8538

E£AA| LN (e Q) CHXICH =B (9 Q)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
GIE] 16,4772 18,6701 22290 241312 258204 SSXAt 49635 5524 59970 64593 69185
WESSIpl 129225 151265 181886 19,7379 21,0937 2GR 835.4 741.1 286.7 280.0 306.9
BIEESV]e] 35547 35436 41104 43933 47267 x| A KAt 590.9 547.6 556 29.9 39.2
| 27781 27109 32842 33784 35890 ESYETRSS 24452 27423 32753 35445 37926
Fo|a 776.6 8327 8262 10150  1,137.7 T DXpAE 13035 14976 17887 19357  2,0712
a5 668  (2526) (1622 (1669  (165.3) 7 |BFR- SR 379.4 541.4 646.3 699.1 7478
E4 /a7 20 4.6) (5.5 (139.8) (79.9) 819 H| S SXpAH 119047 139746 143066 14,4798 14,6750
7|EtE Q| a0l (254.4) 7195 (2559)  (243.1)  (2309) EXfRPA 4294 5503 644.8 692.5 736.5
MFo[Y 5843 12942 2683 525.1 659.5 SR 2643 2815 336.2 363.9 389.3
101K 1715 368.8 120.2 168.0 2532 Q@A 81794 97417 10,0885 103158 10,561.7
P ESVTO] 4128 925.4 1481 357.1 406.3 S 2758.1 30699 29606 28589 27641
FThArolQ 0.0 0.0 0.0 0.0 0.0 7 |EfH| QS XA 537.8 6127 6127 6126 6127
57| 40(2 4128 9254 1481 357.1 406.3 NREZ 16,868.1 19,4970 203037 209391 21,5936
HIX|H X2 S
20[0) 426 50.2 410 536 60.9 54969 66804 7,429 73517 75403
A[: E=F o]l 3702 8752 107.2 3035 3453 2L 28870 38421 38114 37711 3730.1
X|H{FFX| £ZL0| 14.5 826.6 115.5 2785 3169 e S 22989 22880 27328 29573 31643
NOPAT 548.6 595.4 456.1 690.2 7009 7 |ELS S 311.0 5503 598.7 6233 6459
EBITDA 13425 14733 14887 16895 18264 H| S S 52274 55084 57635 58923 60110
979 (%) 2gEKY 43175 41960 41960 41960  4,196.0
IEIES ey 13.1 133 19.4 8.2 7.0 7|EfH]| 8.5 E1H 909.9 13124 15675 1693 18150
NOPATZ7+2 (2.8) 8.5 (234 513 16 ESVE 10,7243 12,1888 12,9064 132440 13,5513
EBTDAS 7t (2.4 9.7 1.0 135 8.1 NN 33750 47828 4838 50812 53704
oA BTt 7.9 7.2 0.8) 229 12.1 e 725 819 819 819 819
(R[HiEZ)2AZTLS 342 136.4 (87.8) 183.1 138 HEYg 8330 14116 14116 14116 14116
EPSE7tE 34.1 1121 (87.9) 183.2 13.8 HEEY (2240)  (1809)  (180.9)  (180.9)  (180.9)
+9’8(%) JIEFZZO[ A (210.1)  (224.1)  (241)  (247)  (224.0)
jz30/28 216 19.0 184 18.2 18.3 ooz 29034 36943 37454 39927 42819
EBITDAO|E 8.1 79 6.7 7.0 7.1 CIpN[: TE==SIEN 27689 25254 25634 26139 26719
Feloelg 47 45 37 42 44 X235 6,439 73082 73972 76951 80423
H&Alo|dlE 2.5 50 0.7 15 16 22825 6,369.1 72970 77206 76871 76192
S| B HFLEER (9 doie)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
TR HE@) FUYF WavE 1,180.8 4714 7862 1,013  1,1703
EPS 25536 54,173 6,543 18527 21,080 g7|&0|2 41238 9254 148.1 357.1 406.3
BPS 239,601 298,085 301,200 316299 333952 x5 7918 300.0 818.7 835.4 848.0
CFPS 90,821 87,161 66353 83052 92,029 U7pe2t| 566.0 640.6 662.5 674.6 688.8
EBITDAPS 92619 91201 90875 103,136 111,493 Qa9 0.0 0.0 (82.6) (82.6) (82.6)
SPS 1,136,731 1,155703 1361221 1473069 1,576,183 X| £ A0 186  (975.4) 0.0 0.0 0.0
DPS 3,000 3,500 3,500 3,500 3,500 7|Et 207.2 634.8 2388 2434 2418
= =]
FIIXIEH) oy S L (238)  (7540)  (180.6) 91.2) (84.0)
_ O
PER 143 6.1 385 13.6 12.0 EXLS WIvE (14639) (1,0346) (93220 (77270 (8072
PBR 15 1.1 0.8 08 08 EXXPAZL AT 3872 (1209) (97.5) (50.7) (47.0)
PCFR 40 38 38 30 27 R INNFIPNE]! (14237) (1,6482)  (900.0)  (800.0)  (840.0)
EV/EBITDA 10.5 10.2 96 8.4 78 7|} (427.4) 7345 65.3 78.0 79.8
PSR 03 03 0.2 0.2 0.2 I rus Waves 265.4 5210 (34600 (3544)  (35398)
TH SH| &(%) 2EEMBIHZA) 498.6 8336 (30.7) (40.3) 41.0)
ROE 109 215 2.2 6.1 6.6 WCESTICIES) 91.4) 588.0 0.0 0.0 0.0
ROA 23 48 0.5 15 1.6 JEHRY S (106.4)  (858.1)  (259.2)  (2580)  (256.7)
ROIC 45 42 29 43 42 SN =1 (35.4) 42.5) (56.1) (56.1) (56.1)
Chv[=[E= 174.6 166.8 174.5 1721 168.5 ®3o| E2 (53.5) (433)  (492.0) (5.7 9.3
2550H| & 103.7 99.8 104.4 99.9 94.7 Unlevered CFO 13165 14081 10870 13605 15076
O| X2 4JHH & (HH) 38 34 32 39 44 Free Cash Flow (269.5) (1,2040) (1138 3013 3303
1=: O3B EXF
-
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CNIYLHG (097950)
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