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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(Mg (XuizE=)  (KEEEF) (%) () (tH) (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 14.2 2.0 4.7 14.5 74.8
2019E 8,042.4 659.9 329.8 4,415 -49.8 68,448 28.3 1.8 6.1 6.6 64.8
2020E 8,625.3 812.3 524.9 7,027 59.2 74,972 17.8 1.7 5.1 9.7 59.8
2021E 9,689.4 1,008.7 677.6 9,072 29.1 84,476 13.8 1.5 8.3 11.3 55.0
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AEEI| 4Q19 Preview

(=F) 4Q19E 4Q18 (% YoY) 3Q19 (% QoQ) ‘ Cali N EN (% diff)
I = 2,002.7 1,992.7 0.5% 2,272.1 -11.9% 1,966.0 1.9%
Fo| 127.0 293.0 -56.6% 180.2 -29.5% 122.4 3.7%
AITolo 1125 278.5 -59.6% 127.2 -11.6% 102.8 9.4%
X|thz0]2] -207.2 185.4 nm 103.5 nm ‘ 80.2 nm
g HEZ 2555 2MRIME
%0 =K HE WY
New o x}0[(%)
(M) 1Q20 2020E 2021E 1Q20 2020E 2021E 1Q20 2020E 2021E
o= 2,171 8,625 9,689 2,301 8,677 9,065 -5.7% -0.6% 6.9%
Il 149 812 1,009 198 891 1,028 -24.5% -8.9% -1.8%
AAHO|AE (%) 6.9% 9.4% 10.4% 8.6% 10.3% 11.3%
Aol 114 741 948 164 812 962 -30.2% -8.7% -1.5%
«0[% 60 525 678 99 553 659 -39.2% -5.0% 2.8%
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AYE| A Holg

47| (009150)

OO -
(SR 1Q19 2Q19 3019  4Q19E  1Q020E  2Q020E  3Q20E  4Q20E  2019E  2020E  2021E
e 1,126 1,167 1,195 1,182 1,160 1,160 1,150 1,140 1,167 1,153 1,100
HA o= 21243 1957.7 22721 2,0027| 21707 20352 23251 20942 83568 86253 9,689.4
(% QoQ) 6.6% -7.8% 16.1%  -11.9% 8.4% -6.2% 14.2% -9.9%
(% YoY) 5.2% 8.2% -3.8% 0.5% 2.2% 4.0% 2.3% 4.6% 2.1% 3.2% 12.3%
HTHES2M 836 787 820 807 806 838 961 974 3,250 3,579 4,179
(% QoQ) -6.7% -5.9% 42% -1.6% -0.1% 3.9% 14.7% 1.4%
(% YoY) 11.1% -9.4%  -20.1% -9.9% -3.6% 6.5% 17.1%  20.7% -8.3% 10.1% 16.8%
RESRM 951 824 941 738 1,034 877 963 744 3,455 3,618 3,824
(% QoQ) 38.4%  -13.3% 142%  -21.5%| 400% -151% 97%  -22.7%
(% YoY) 5.7% 34.7% 4.9% 7.4% 8.7% 6.5% 2.3% 0.8% 11.6% 47% 5.7%
Rl 329 347 511 457 331 320 402 376 1,643 1,428 1,687
(% QoQ) -13.9% 54%  473% -10.6%  -27.6% -3.2% 25.5% -6.4%
(% YoY) -7.9% 15.8% 16.8% 19.6% 0.5% -77%  -214%  -17.7% 113%  -131% 18.1%
A FeHo|d 2425 145.2 180.2 127.0 149.2 1739 268.6 220.6 694.9 8123 1,008.7
(% QoQ) -17.2%  -401%  241%  -29.5% 17.4% 16.6% 545%  -17.9%
(% YoY) 57.5%  -29.8% -59.5%  -56.6%  -38.5% 19.8%  49.1%  736% -36.7% 16.9%  24.2%
HTHES2M 190.6 119.3 80.9 96.1 80.3 120.5 163.1 155.9 486.8 519.8 704.8
(% QoQ) -35.4%  -37.4%  -32.2% 18.8% | -16.4% 50.0% 35.4% -4.4%
(% YoY) 99%  -53.4%  -79.4%  -67.4% -57.9% 10% 101.7%  62.3% -56.4% 6.8%  356%
RESEM 71.5 50.5 67.9 29.8 66.5 52.8 65.0 35.8 219.7 220.0 2204
(% QoQ) 149.6%  -29.4%  345%  -56.1% | 1231%  -20.5% 23.0%  -45.0%
(% YoY) 5722% 4259.8%  40.3% 4.0% -7.1% 4.6% -43%  200%  147.3% 0.1% 0.2%
J|mERYd -19.7 -24.5 314 12 2.4 0.7 40.6 28.9 -11.7 72.5 83.6
(% QoQ) -35.8% 248% -2279%  -96.3%| 1107%  -72.8% 6039.4%  -28.8%
(% YoY) -345% -513% 802.6% -103.8% -112.4% -102.7% 29.2% 24022%  -89.2% -722.4% 15.2%
HA FAo|Ys 11.4% 7.4% 7.9% 6.3% 6.9% 85%  116%  10.5% 8.3% 9.4%  10.4%
HTHESZM 22.8% 15.2% 9.9% 11.9% 10.0% 14.4% 17.0% 16.0% 15.0% 14.5% 16.9%
2EEEM 7.5% 6.1% 7.2% 4.0% 6.4% 6.0% 6.7% 4.8% 6.4% 6.1% 5.8%
J|mERYd -6.0% -7.1% 6.1% 0.3% 0.7% 0.2% 10.1% 7.7% -0.7% 5.1% 5.0%
MIFo|ef 2242 119.2 127.2 1125 114.3 170.7 250.4 205.8 583.1 7411 947.5
X|HZZ4019) 129.8 303.6 1035  -207.2 60.2 116.6 196.3 151.7 329.8 524.9 677.6
X|HiFFa0UE 6.1% 15.5% 46%  -10.3% 2.8% 5.7% 8.4% 7.2% 3.9% 6.1% 7.0%
AtE: el 2ES5d 2lMRME
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MLCC &X=%d I8

(%) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19E 1Q20E 2Q20E 3Q20E 4Q20E
£b}

QoQ 6.7% -2.8% 18.9% -0.1% 20.0% -14.0% -15.0% -4.0% 5.0% -2.0% 3.5% 0.0%
YoY 27.7% 15.4% 26.1% 23.2% 38.6% 22.6% -12.3% -15.8% -26.3% -16.0% 2.2% 6.5%
soi

QoQ 2.4% 18.7% -0.6% -11.7% -23.1% 9.4% 18.7% 4.0% -4.5% 6.0% 10.0% 3.0%
YoY 25.6% 44.9% 38.4% 6.7% -19.8% -26.1% -11.8% 3.9% 28.9% 25.0% 15.8% 14.7%
IMEE 87.4% 97.1% 96.0% 87.0% 80.0% 70.0% 75.0% 76.0% 74.1% 77.0% 77.0% 79.3%
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71 ERo0]H Eloj=(19'F F31517])

47| (009150)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
71 (3)
High 57,000 113,500 160,000 138,000 112,500 102,000 74,700 82,000 63,300 114,500 166,000 125,500
Low 28,350 33,100 91,200 59,200 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,600
Average 41,268 68,263 123,942 96,548 98459 87,690 60,348 63,848 52,509 84,932 124,684 103,290
X J|F PBR (Hf)
High 2.3 34 36 3.1 22 19 13 15 1.2 2.1 26 1.8
Low 1.1 1.0 2.0 13 16 13 07 0.9 0.8 09 1.4 1.2
Average 1.6 2.1 2.8 2.1 2.0 16 1.0 1.2 1.0 16 2.0 15
%] BPS () 25181 33,174 44782 45198 50,185 53789 58677 54,408 54,640 54531 63,815 68,448
=4 X| ROE (%) 2.5 12.3 18.3 10.0 11.9 8.2 1.5 0.3 0.3 3.8 145 6.6
MM A J|F PBR (H)
High 2.2 3.8 44 3.0 22 1.9 13 1.4 1.1 19 2.6 1.8
Low 1.1 1.1 2.5 1.3 15 13 07 0.8 0.8 0.8 1.4 1.2
Average 16 2.3 3.4 2.1 19 16 1.1 1.1 09 1.4 19 15
HMMA BPS () 25908 29,525 36,666 46,726 50,540 54,670 56,486 58,791 55669 58824 64033 70,769
HHMA ROE (%) 3.6 13.7 21.1 75 12.8 10.2 7.2 16 05 41 15.1 12.0
XtE: m22E335d 2lAMRME
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AMZ2| (009150)

Income Statement Statement of Cash Flow

(Mg 2017 2018  2019F  2020E  2021E (M%) 2017 2018  2019E  2020E  2021E

E=l 68385 81824 80424 86253 96894 FUUE HILE 7177 1,5587 8632 18731 21424

HEASIIE (%) 134 19.7 1.7 72 123 ©@I20lY(2A) 1773 6850 3479 5484 7012

oy 5430.1 57246 6018.0 64552 72527 DY 2] 610.9 7109 747.0 790.7 854.3

ESJV 14084 24578 20244 21701 24367  SEXAMA2H| 19.7 255 19.7 19.7 19.7

THof 2| 1,022 1,359.5 1,3645 13578 14279 oM Y -265.3  -369.8  -207.0 26.7 78

A0y 306.2 10983 6599 8123 10087 Ex&Ez #zsE -1,232.3  -698.1 748 9212 -8712
FYo|UE 45 13.4 8.2 9.4 104 QU SIHCAPEX) -1,4763 -1,1952 -1,700.0  -900.0  -850.0
2829 -55.1 -773 -69.7 -65.5 556 EXpRpAQILA(EI 2145 -1146 2028 -8.6 86
E4/307| Y20 8.0 7.2 55 6.3 5.9 Hrgs H35E 196.1 -2358  -674.0 -938  -173.1

Ity el -5.6 -75 -12.6 -12.0 -6 XU2e B 1253 -1148  -202.9 217 -101.0

HEA LA 01 2536 10206 5831 741.1 9475 X2 B3t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 763 2658  169.1 1927 2464  H©ZO ZHUA) -3512 5578 487 3720  -202.6

g71&019 177.3 685.0 3479 548.4 7012 7|z 795.8 4446 10024 10511 14230

XefFFxE 0|9 1617 6562 3298 5249 6776  JludnZ 4446 10024 10511 14230 12205

Balance Sheet Key Financial Data

(HY#) 2017 2018  2019E  2020E  2021E 2017 2018 2019 2020E  2021E

QEXpA 24788 35253 34334 37979 37629  FYOHOE|(Y)

HIYPHI LT 4446 10024 10511 14230 12205  SPS 91,554 109,547 107,672 115476 129,721
UE R 8287 9847 9935 10281 11792  EPS(X[Wj=Z) 2165 8786 4415 7,027 9072
P Inpye; 9189 1,1156 1,1067 10907 10725  CFPS -1,795 10,374 3559 70887 195

HIRE R 52886 51196 53285 54865 63526  EBITDAPS 12,542 24563 19100 21,724 13,505
YR 41547 45580 49008 50102 58602 BPS 54,531 63,815 68,448 74972 84476
YR 1495 1625 812 74.1 670  DPS 750 1000 1000 1000 1,000
EXpRpA 823.2 992 1017 1166 1166  Hig2oE(%) 0.8 08 0.8 08 0.8

PNEY 77674 86449 87619 9,2845 10,1155 Valuation(Multiple)

REEH 24541 25096 20282 22513 23595  PER 39.2 14.2 283 17.8 13.8
T2 281.3 276.7 338.4 350.2 402.1 PCR -47.3 12.0 35.1 15.8 640.4
ER ] 1,203.8 962.0 721.7 700.0 6000 PSR 09 1.1 12 1.1 1.0
REYYIIRAH 4675 4321 2531 4541 4541 PBR 1.6 20 1.8 1.7 15

HIR 2K 981.8 11888 14169 12234 12283  EBITDA 937 1,835 1427 1623 1,009
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 89 47 6.1 5.1 8.3
HIrted 8976 10601 12765 10755 10744  Key Financial Ratio(%)

EhEY 34359 36984 34451 34747 35878  API|XHEO0|UE(ROE) 38 14.5 6.6 9.7 11.3

Tted 3880 3880 3880 3880 3880  EBITDA 0|2E 17.3 35.8 231 323 67.2

THeEYoz 10452 10452 10452 1,0452 1,0452  EifHg 79.3 74.8 64.8 59.8 55.0

J|EHE 20|} 3353 355.2 4457 462.3 4791  Z8HIBEYE 0.8 0.9 0.9 0.8 06

0]9Yoiz 26098 31793 34388 39152 40255  O[XtEAHIS(x) 46 122 76 9.4 12.1

HIX| e X2 99.9 125.5 145.8 145.8 1458  OHEXASITE(x) 9.3 9.0 8.1 8.5 8.8

x5 43315 49465 53168 58098 65277  MIXAMITE(x) 6.2 56 54 59 6.7
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Compliance Notice
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Qim0 RSt orRio|Lt 2H glo] Ao Mol SHEI%SS BOIELIC
2 MEs EXXES ST Ut He FEMNZE SHOR tiss XUt 2 KR £EE UE2 A 2MAMES FEIEM X7t
Ll o~ Aom HeHolLt AHgE B BMI AGLCE 2 X=2E 0[8ste 2 2 AtEet #tEet £X19 &5 22 XHlol HHo= ShA|7| HiELIC
metM omet dR0l= & AEs FAb 2ot mhEsh HA meY AIHO\ SRR AZE 2 glgUch 2 ZAMRAXIEE YA T2of otete] HiEE=
A22 A 513 glo] AL Ofod, Bz E 4 SigLICh
EASE BHAIR 0193 0 16 ULE J|F HE AR S| HIg
71 = 2 FHVIEY AN 14 E7 BEETIH] FHE=9| oY SELAUES 20| ExtelA Hlg
71 Buy FHIIEY 2 12zt STt +20% Oled o 77.0%
III 217 - -
71EH;T 32 Hold FH7IEY AF 1242 BREEIICH] —20% 014 ~ +20% 0|t =g 230%
£ IS
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
et APEEIE Ao AlZHIE o] BRHIE0l HaE 51 2010 128 31Y JIFo=
. ) _ A3 197t SBEAMSZ0) hatod
FHIEL Overweight (HISSTH) Zas 29 Exis2o) U8
XA =a
ARSI 358 L e
Underweight (HIS&A)
d77| (009150) EALSEHE LIE *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HEY R4 EXtolA MEFL EER 12|E(%) mop @ mEAS} MEAo)
&) W3 ADER)
2019.10.11  7|YEM Buy 140,000 ZBIQ -18.1 -10.4 @ AR
20200102 JlgE2T By 150,000 F2UQ - © 180000 - Hmzot
|
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0 T T T T
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