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TEIESES 2020, 1.9
THYURY HEIIE MH Fo| U MY
(T Ao9) 1919 2Q19 3Q19 40Q19E | 1Q20E  2Q20E 3Q20E  4Q20E 2018  2019E  2020E  2021E
Otz 3375 3497 3497 3524 3580 363.1 379.6 3740 | 13006 13893 14747 15442
(YoY) 5.1% 9.4% 4.8% 8.1% 6.1% 3.8% 8.5% 6.1% | -13% 6.8% 6.1% 4.7%
E=pJE 337.2 3483 3504 3522 | 3578 3616 3803 3738 | 1,300.1 1,388.1 14735 1,543.0
(YoY) 5.1% 9.1% 5.1% 7.9% 6.1% 3.8% 8.5% 6.1% | -13% 6.8% 6.1% 4.7%
iE0[9 919  109.4 1035  101.1 100.1 1148 1158 1097 | 3670 4059 4403  468.1
(GPM) 27.2% 313%  29.6%  287% | 280% 31.6% 305% 293% | 282% @ 292%  29.9%  30.3%
E=pJE 919  108.2 1045 1011 100.1 113.6 1165 1097 | 367.2 4057 4398  467.6
(GPM) 27.2% 31.1%  298%  287% | 280% 31.4% 30.6% 293% | 282% @ 292%  298%  30.3%
| 72.3 81.6 85.8 77.9 77.8 86.6 89.6 836 | 2927 3177 3376  353.1
(EHEHH| ) 214%  233%  245%  221% | 217%  239%  23.6%  223% | 225%  229%  22.9% = 22.9%
Heo|E 71.2 79.4 85.4 76.7 76.6 84.4 89.1 824 | 2899 3126 3325 348.0
(EH2HH| ) 211%  228%  24.4%  218% | 214%  233%  23.4%  22.0% | 223% @ 225%  22.6%  22.6%
gelole| 19.6 27.8 17.7 23.1 223 28.2 26.1 26.1 74.4 88.2 102.8 115.0
(YoY) 195% 50.9% -135% 213% | 14.0% 12%  480% 12.8% 94% 187%  165%  11.9%
(OPM) 5.8% 8.0% 5.1% 6.6% 6.2% 7.8% 6.9% 7.0% 5.7% 6.4% 7.0% 7.5%
=] ES 20.7 289 19.2 243 235 29.2 273 273 77.2 93.1 107.3 119.6
(YoY) 263% 524%  -95% 175% | 13.2% 12%  427% 12.2% | 137%  205%  153%  11.4%
(OPM) 6.1% 8.3% 5.5% 6.9% 6.6% 8.1% 7.2% 7.3% 5.9% 6.7% 7.3% 7.7%
M|Zo|2] 20.7 284 17.9 232 233 29.1 27.1 27.1 76.8 90.3 106.6 121.0
g7120]¢ 16.1 213 148 17.6 17.7 22.1 205 205 583 69.8 80.8 917
AlHfi===2=0]2] 16.1 213 14.8 17.6 17.7 22.1 205 205 58.3 69.8 80.8 91.7
(YoY) 324%  19.1% -115% 51.9% 9.7% 37% 389% 164% | -735%  19.6%  157%  13.6%
TE: LR, 783 2lMX|
Peer Group Valuation
7= AR RoE SelFsB Flml | RH=EC
1/8 E7H2) 85,000 132,500 219,500 54,700 395,000
1/8 APIES (=) 0.67 1.06 0.85 0.54 0.45
o= YoY "19€E 6.1% 6.1% 7.7% 3.1% 3.0%
'20E 4.7% 3.6% 8.0% 3.3% 4.0%
OP YoY "19E 25.7% 45.1% 14.3% 11.4% 13.2%
'20E 9.3% 13.5% 11.9% 12.6% 5.8%
EPS YoY "19E 24.4% H 17.2% 8.6% -11.1%
'20E 11.8% =Fy| 14.0% 10.5% 12.2%
OPM "19E 6.8% 5.0% 3.3% 5.0% 4.1%
'20E 7.1% 5.4% 3.4% 5.4% 4.2%
PER(HH) "19E 9.4 N/A 12.8 15.2 12.2
'20E 8.4 183 1.2 13.7 10.9
EV/EBITDA(HH) "19E 5.4 8.9 83 43 63
'20E 45 83 7.6 37 5.8
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e 2020, 1.9
T2 LA (el dole)  THEAEHE (ESRSEEN
128 &M IFRS ¢Z 2018A  2019F  2020F 2021F 128 &, IFRS A 2018A 2019F  2020F 2021F
W E=E] 1,300.6 11,3893 1,4747 15442 Q&K 3482  407.1 4612 5156
S 9335 9834 10343 10760 U IR 64.1 1075 1444 1848
=50l 367.0 405.9 4403 468.1 CH|38xtit 13.7 13.7 13.7 13.7
TR 292.7 317.7 3376 353.1 UESY = =y 1534 1635 1735 1817
o1y 74.4 88.2 102.8 115.0 THIOXEAE 1113 1168 1239 1298
EBITDA 101.4 116.2 131.7 1441 J|EtR XL 5.7 5.6 5.7 5.6
Feelo 2.4 2.0 38 60  HIQSXHt 267.6 2954 2981 3007
O|Xp=2 22 3.2 42 53 SEXtRpLE 7.4 7.4 7.4 7.4
O|XHH|& 32 3.1 2.4 1.2 SR 2267 2333 2339 2345
Q0| 2.0 1.9 1.9 1.9 NN 8.2 8.1 8.1 8.1
QetatEa A 2.1 1.7 1.7 1.7 J|EH| RS XA 253 46.6 487 50.7
& ¥ ALY 0.0 0.0 0.0 0.0  XHHSH 6157 7024 7593 8163
7|E 35 1.7 1.8 1.7 938 184.1 1927 2073 2077
HOIMIXtAT0|Y 76.8 90.3 106.6 121.0 OHAXHE S J|EMHS 1488 1537 1584 1621
HolMH|g 18.4 205 258 293 1288 222 25.9 35.9 32,6
HEAr a9l 58.3 69.8 80.8 91.7 J|EtSSERY 13.1 13.1 13.0 13.0
F2l=01 58.3 69.8 80.8 917 HIRESEM 84.7 985 65.4 35.7
X|diFEE0] 58.3 69.8 80.8 91.7 71288 72.7 86.5 53.4 23.7
sEE % 24 (%) JIEH|RSER 12.0 12.0 12.0 12.0
=Y 548 NA 6.8 6.1 47  BAEA 2688 2912 2727 2434
ol s NA 18.5 16.6 1.9 XX 3470 4113 4866 5729
EBITDA £2& NA 14.6 13.3 9.4 23 39 39 3.9 3.9
XdiFF=01o U NA 19.7 15.8 135 X2yoid 2568 2568 2568 2568
EPS Y& NA 18.2 15.7 13.6 J|EfXHE -0.3 -03 -0.3 -0.3
IHE50/2&(%) 28.2 29.2 29.9 303 J|EFEZEEH|HY -3.2 -3.2 -32 -3.2
SUOIAE(%) 5.7 63 7.0 7.4 o|2ANZ 89.7 1540 2293 3156
EBITDA Margin(%) 7.8 8.4 8.9 9.3  HIXHiX|E 0.0 0.0 0.0 0.0
X|HH 3=2=2=0]2 E(%) 45 5.0 5.5 59  XH2SH 3470 4113 4866 5729
[E=XeR=2t4 (ool Aeie)  EXMX|E (TR -2, %, tH)
128 & IFRS ¢E 2018A  2019F  2020F  2021F 12§ 3M IFRS A& 2018A 2019F  2020F 2021F
s 3ZsE 60.6 90.4 95.3 105.1  FYX|E(H)
Y10l 58.3 69.8 80.8 91.7 EPS 7530 8897 10299 11,697
Hipige=ol Ity 425 323 333 333 BPS 44235 52433 62,035 73,035
FURAI 2| 253 26.4 27.4 275 CFPS 13,018 13,012 14538 15947
SARAI 2| 1.8 20 2.0 2.0 DPS 700 700 700 700
X 2YEorEd 0.0 0.0 0.0 0.0  F7HH4(H)
7|Et 15.4 39 3.9 38 PER 105 9.6 83 73
FAUSHEX AR S 2 -217  -107  -125 -10.2 PER(X| 1) 13.6 10.9
ITESVEEIP][SOVETSTPIEN 107 -10.1 -10.0 -8.2 PER(%|X{) 8.2 8.6
THOXArO[ A 92 -55 -7.2 -5.8 PBR 1.78 1.62 137 1.16
WIPVISEIR[SS SIS ES T -175 48 47 38 PBR(%|11) 232 1.86
7|E} -5.7 0.1 0.0 0.0 PBR(X|X) 1.40 1.46
JEfigs g -185 -1.0 63 -9.7 PSR 0.47 0.48 0.45 0.43
EX&E 3zgsg -254  -318  -258  -247 PCFR 6.1 65 58 53
[l FHE -27.7 -33.0 -28.0 -28.0 EV/EBITDA 63 56 4.4 35
YRS HE 0.4 0.0 0.0 00 FQH[E(%)
Sl &FE -18 -20 -2.0 -2.0 B SH %, B EF i) 9.4 79 68 6.0
EXtRR o2 A(BI1) -7.4 0.0 0.0 0.0 HI4AE(% 253 ¥3) 0.9 08 08 08
IS8R L (B -13.7 0.0 0.0 0.0 ROA 95 10.6 11.1 11.6
7|E} 24.8 3.2 42 53 ROE 16.8 18.4 18.0 173
HRes Hasg -7.7 -133 -340 -42.8 ROIC 15.3 17.5 18.7 203
XAFe FIHEA) -4.6 -19  -233 -332 WEHHBIHE 17.0 88 88 8.7
g, XEdoigdel S7HaL) 7.9 0.0 0.0 0.0 DXL S| & 234 12.2 12.3 12.2
2| FAHE(FS) 0.0 0.0 0.0 0.0 S 715 70.8 56.0 425
i 3xlg -3.4 -55 -55 -5.5 =XL3HE 49 -69 -182 -283
7|E} -7.6 -5.9 -5.2 -4.1 O|XtE A& 232 28.1 436 93.4
JESIZEE -0.2 -1.8 1.4 28 X3 94.9 93.0 69.7 36.5
2 U IR 574 273 435 36.8 405 &x2 170 -282 -885 -162.1
7|XHg U HFEIRL 36.8 64.1 107.6 144.4  NOPLAT 101.4 116.2 131.7 1441
J|UHF U MG 64.1 107.6 144.4 1849  FCF 329 50.6 64.4 76.1
PN e = PPN
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Compliance Notice

o TAts 1€ 8Y WX IHYRY LAFAS 1% Ol4 ER6tD UX| YUHLICH
o TAte B XIEE J|HEXIAE B HB3XIOIA AP KIS AFMO| QlGLICH
o 5 XRO| FEEAEAAE X1 IHY oIl & BN HZE 7S SEEMNE U EelE ERotn UX| gsLich
o 5 X0 HAIE LHEEL 2019 o|AS HelstH| grdstn Qlon], of ol £t f20ILt 2Hdgi0] ZEEUSS ZQIRtLICH
InbON
o 2 ZARMIIRE AN 2IMXIMEDE MZE & Qe X2 U HE2LE 22 0|, FADE O FEdo|Lt 2Xde BaE £ oln, SX| glo] 9
20| 1Y 2 YBLCEH
o 2 XANEAMXIRE QIIEE EXE 2Bt HENZS SHOZ YAl Do) HIZE= HDXE2A, It5H FF, 35, Ujoje & ¢y Sof
2ot OUEHE MHOoR EXIX XpAlo| MEtnt MBI O|RO{XOF SHH, YAts &2 Xt=2o| LHEO QHsto delxl UX|el EXtHL ZHuto Chstod
OfEf3h MAUE X|X| tom YA 2MojM SHE AE € + Sl&LCh
o 2 TAI EMXIRE FTOZ QI BX|, HA|, HIE, TS, WY, #Y ZMote SO WYOR XIUS Hilots FR0le YO stol DALY
Mels XA glLct,
EXfo|AHS L (22 ) SEFIEOI2HE)
eg 2IE(%) () FEFIHE) — 230t
Ll uxt sHop  sEFt M e [y
Ay B2 A
ESTCIES T
U 2018-01-26 BUY (Maintain) 94,0009 6JH¥ -24.01 -12.34 100,000 1
(267980) 2018-05-16 BUY (Maintain) 94,0008 6Hg -1635 7.98
2018-11-05 BUY (Maintain) 94,0008 6Hg -21.44 -20.74 50,000
2018-11-15 BUY (Maintain) 94,0008 6Hg -1471 -4.47
2019-04-16 BUY (Maintain) 123,0009 68 -28.24 -24.96
2019-05-16 BUY (Maintain) 1310008 674€ -30.49 -30.08 .]%/]/09 R [
2019-05-21 BUY (Maintain) 131,0009 648 -32.84 -2847
2019-07-16 BUY (Maintain) 131,0009 6Hg -34.23 -2847
2019-08-16 BUY (Maintain) 140,0009 68 -3470 -31.14
2019-10-16 BUY (Maintain) 140,0009 648 -3531 -31.14
2019-11-15 BUY (Maintain) 140,0009 648 -36.89 -31.14
2020-01-09 BUY (Maintain) 140,0008 674¥
e 43NS JIZ0E WSS MEGIAS.
EXtelA 3 MEI|E
21 HBIIE(6NE) e4s HBIIZE(67ME)
Buy(OH<=) AIETHE] +20% Ol& =7t 45 o4 Overweight (HIS2TH) AETHE] +10% Ol =1kl off
Outperform(Al&=+2E 432 AIZTHE] +10~+20% 37t 45 o4 Neutral (£&)) AIRITHH] +10~-10% S Ofl4
Marketperform(Al&+2E) AIECTHE] +10~-10% F7t HE Ol Underweight (HIE=4) AT —-10% Ol4 Z=ntstef of 4
Underperform(AH+2& 5t3])  AIECHH| -10~-20% =7} St2t ol
Sell(Oi&) AIETHE] -20% Ol5H =7t St2F ofj 4t

EXtsa Hlg &4l (2019/01/01~2019/12/31)
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