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Key Data Consensus Data
KOSPI X| 4 (pt) 2,165.63 2019 2020
527 X D/AF(Y) 116,500/78,500  OfZH(44Q) 20171 2,156.9
A7FEA(YAN) 40722 Yol 3252 356.3
A7t (%) 034 20/ dAd) 226.9 249.2
E ESNENECES) 39,536.1  EPS() 5,614 6,201
60 B HAFEHF 81.3 BPS(%) 40,606 45,664
60% B Heftha(UAY) 8.7
199 BT =3@IE,H) 600  Stock Price
198 BT+ S0, %) 0.57 o) eaeah
Q| =X 2&(%) 41.72 2 B 1o
FREF X 22(%) m '
Qo2EPA 9 7 2l 43.82 101 %0
I I 8.07 9 ”
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)brCH (0.5) 15,8 (6,4) 191 19.4 19.7 19.10 201
Financial Data
LVNDNE: = 2017 2018 2019F 2020F 2021F
e Mool 10733 19269 20233 22095 23273
Fo|el HA 107.4 282.2 3273 373.6 408.4
M|7o|el HA 105.1 275.2 307.8 372.6 137
=09 YoM 75.6 139.9 2155 250.2 2848
EPS 2 3,261 3538 5451 6327 7203
IUE % N/A 85 541 16.1 13.8
PER aif 32.05 3392 19.36 16.28 14.30
PBR aif 328 337 2,61 223 1.95
EV/EBITDA dif 29.39 12.56 9.51 797 6.95
ROE % 6.00 10.49 1435 14.62 14.57
BPS 2 31,887 35568 40417 46145 52,748
DPS el 600 600 600 600 600
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B 1.4Q19Re (GSRE)
4Q19P 4Q18 YoY Consen %Diff
L Ey 556.4 4932 12.8 548.9 1.4
Feoed 97.8 703 39.2 95.5 2.4
M|IFo 75.1 74.5 0.8 99.3 (24.3)
(X[8)&01 61.0 148 312.0 65.7 7.1
OPM % 17.6 143 17.4
NPM % 11.0 3.0 12.0
ERVINEEE
B2 Q7|2 MY WY (9 4o4%)
1Q19 2Q19 3Q19 4Q19pP 1Q20F 2Q20F 3Q20F 4Q20F 18 19P 20F
ofj=ot 497.6 439.3 530.0 556.4 534.0 486.9 598.2 590.5 19269 20233  2,209.5
=L 2t 178.0 177.8 182.7 1943 1833 183.2 188.2 200.1 711.9 732.8 754.8
5 =25t 251.2 200.6 267.7 254.8 263.1 226.3 319.5 270.5 933.0 9744  1,079.4
H| E |2t 56.7 483 63.2 842 73.2 62.8 69.5 92.6 233.9 252.4 298.1
24 A|OFH| 2t 149 15.9 20.5 26.1 17.7 18.0 23.0 292 64.9 773 87.8
YoY -3.6% 3.7% 7.3% 12.8% 7.3% 10.8% 12.9% 6.1% 79.5% 5.0% 9.2%
=L 2t 0.2% 1.3% 4.4% 5.7% 3.0% 3.0% 3.0% 3.0% 7.3% 2.9% 3.0%
5 =25t -5.6% 4.8% 4.9% 15.8% 4.7% 12.8% 19.4% 6.2% 17.4% 4.4% 10.8%
H| E |t -15.8% 4.3% 25.5% 20.5% 29.0% 30.0% 10.0% 10.0% 6.1% 7.9% 18.1%
24 A|OFH| 2t 37.1% 6.7% 20.5% 18.0% 19.0% 13.0% 12.0% 120%  -16.1% 19.3% 13.6%
F2o|2 77.3 50.4 101.8 97.8 81.5 62.8 112.5 116.8 282.2 327.3 373.6
2U{H 232 2622 27.9 30.5 24.8 27.8 29.7 31.0 92.2 107.8 1133
5 =25t 40.7 17.9 57.6 424 40.0 23.0 65.0 62.0 141.6 158.6 190.0
H| E |2t 8.0 43 135 219 146 9.4 139 18.5 410 477 56.5
24 A|OFH| 2t 17 19 33 5.6 2.1 2.5 3.9 53 8.0 12.5 1338
YoY -17.4% 27.3% 29.4% 39.2% 5.4% 24.6% 10.6% 194%  162.6% 16.0% 14.2%
=1 e linl; -3.3% 12.8% 34.8% 25.4% 6.7% 6.4% 6.6% 1.6% 38.5% 16.9% 52%
oyl -16.8% 66.9% 17 4% 29.0% -1.7% 28.8% 12.8% 46.1%  6383% 12.0% 19.8%
H| € | 2t -53.2% 113%  107.7% 61.8% 83.0%  118.2% 3.0%  -15.5% 10.5% 16.3% 18.3%
24 A|OpX| 2t 325.0%  -10.3% 48.6% 72.6% 24.9% 31.9% 18.3% -6.8%  -43.6% 56.6% 10.0%
OPM 15.5% 11.5% 19.2% 17.6% 153% 12.9% 18.8% 19.8% 14.6% 16.2% 16.9%
2U{H 2t 13.0% 147% 15.3% 15.7% 13.5% 15.2% 15.8% 15.5% 13.0% 14.7% 15.0%
3|1t 16.2% 8.9% 21.5% 16.7% 15.2% 10.2% 20.3% 22.9% 15.2% 16.3% 17.6%
H| € | 2t 19.5% 8.9% 21.4% 26.0% 20.0% 15.0% 20.0% 20.0% 17.5% 18.9% 18.9%
24 A|OpX| 2t 11.4% 12.0% 16.1% 21.6% 12.0% 14.0% 17.0% 18.0% 12.4% 16.2% 15.7%
HHo|| 79.1 51.4 102.2 75.1 79.9 62.0 112.7 118.0 275.2 307.8 3726
YoY -9.7% 43.4% 32.1% 0.8% 1.1% 20.5% 10.3% 57.1%  162.0% 11.8% 21.1%
*Ef)&o[4 513 36.2 67.7 60.2 525 437 76.7 77.3 139.9 2155 250.2
YoY -22.2% 31.1%  107.4%  341.4% 2.3% 20.7% 13.2% 28.1% 85.0% 54.1% 16.1%
NPM 10.3% 8.2% 12.8% 10.8% 9.8% 9.0% 12.8% 13.1% 7.3% 10.6% 11.3%
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AL (T Hoed) CHXICH X & (T o)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
I[EST 1,0733 19269 20233 22095 23273 QS AL 4450 569.2 7350 9084  1,1857
e 6087 10500 10984 11951 12542 XA 155.0 195.9 348.1 500.3 7559
ujz%0|2 464.6 876.9 9249 10144 10731 x| A KpAE 89.0 184.6 336.5 488.5 743.5
Tht| 357.2 594.8 597.6 640.8 664.8 ESVRIRES 139.0 168.6 177.6 1939 2043
Felolel 107.4 282.2 3273 373.6 4084 XH TDXFAF 121.0 156.6 1613 166.1 175.0
2822 @1 (12.1) 1.5 8.7 173 I|BFREAHL 30.0 481 480 481 50.5
Z & /nt|7| A0 0.3) (1.0) (21.0) 9.7) (12.0) H|- 8 SXpA 18370 17821 17699 17926 18063
7[EfF e &9 1.0 6.2 0.0 0.0 0.0 EX[XpAF 240 304 319 348 36.7
Mol 105.1 275.2 307.8 372.6 4137 SR 0.0 0.0 0.0 0.0 0.0
oLy 284 1322 87.4 1188 1247 QAL 16760 16460 16598 16818 16957
P ESNTLel] 76.7 1430 2203 253.8 289.0 SR 300 517 492 469 448
ZChfeiolQl 0.0 0.0 0.0 0.0 0.0 7 |EfH]| QXA 107.0 54,0 29.0 29,1 29.1
7|40/ 76.7 1430 2203 2538 289.0 XIAESA| 2,2860 23514 25049 27010 29920
I K|EHF 2 11 32 48 37 iy wETH €10 5003 4509 4047 425
s0[0] . ) : . ) I . . . .
X|HfFF201 756 1399 2155 250.2 2848 S 4223 155.4 95.4 354 354
X|HFFX| £ZL0[ 66.5 121.0 2162 249.1 2835 e S 149.0 2484 2558 263.5 277.6
NOPAT 784 146.6 2343 2545 2853 7|ELQ S EKY 29.7 96.5 997 105.8 109.5
EBITDA 173.2 400.0 446.0 4939 529.6 -3 SEA 387.0 406.5 4128 4251 4329
8788 (%) =& 655.3 2796 279.6 279.6 279.6
NIESIESyEeY N/A 79.5 50 9.2 53 7|EfH| Q. 5 E1Y (268.3) 126.9 1332 1455 1533
NOPATZ7H& N/A 87.0 59.8 86 12.1 SExHEA 983.0 906.8 863.7 829.8 855.4
EBTDAZ 7S N/A 130.9 11.5 10.7 7.2 B[ ESESNICY 1,2600 14055 15974 18238 20849
Felol|el =Tt N/A 162.8 16.0 14.1 93 e 19.0 19.8 19.8 19.8 19.8
[ON[E[[E:S=SPRETE Sy} N/A 85.1 54,0 16.1 138 HeEyo2 598.0 598.1 598.1 598.1 598.1
EPSE7HE N/A 8.5 54.1 16.1 138 INECE s 576.5 623.8 623.8 623.8 623.8
291/4(%) 7|EF O[] 7| of ©.7) 73) (27.3) (73) (273)
jz30/28 433 455 457 459 46.1 ojelyoi2 76.2 191.1 3829 609.4 870.4
EBTDAC|2IE 16.1 208 22.0 24 228 H|X|Hj ==X & 37.0 39.0 38 475 51.7
Feloelg 10.0 14.6 16.2 16.9 17.5 INCEZ 12970 14445 16412 18713 21366
H&ApolQlg 7.1 74 109 11.5 12.4 2282 9226 239.0 269  (1853)  (440.9)
A TE: HIOER (29 i)
2017 2018 2019F 2020F 2021F 2017 2018 2019F 2020F 2021F
FIRER) FYYs W3z E 193.2 400.6 3424 3789 4141
EPS 3,261 3,538 5451 6,327 7,203 g7|20[Q 76.7 143.0 2203 253.8 289.0
BPS 31887 35568 40417 46,145 52,748 x 88.4 2154 1188 1203 1212
CFPS 7,771 10,571 10,749 12,247 13,092 U7t 658 117.8 118.7 120.3 121.2
EBITDAPS 7,474 10,118 11,280 12,492 13,396 Qletreaal (29) 0.1 0.0 0.0 0.0
SPS 46305 48742 51176 55886 58,866 X| £ A0 03 1.0 0.0 0.0 0.0
DPS 600 600 600 600 600 7|E} 252 96.5 0.1 0.0 0.0
FIIXIEE) oy S EE 281 422 33 48 39
[Elie}
PER 32.0 339 19.4 16.3 143 EXYS HIvE (1700 (1149  (1067) (143.2) (1355
PBR 33 34 2.6 22 2.0 SRR AG (23.7) (5.4) (1.5 (29 (1.9
PCFR 134 11.4 9.8 8.4 79 QEXAZEA (ST} (749)  (119.4)  (130.0)  (1400)  (133.0)
EV/EBITDA 29.4 126 9.5 8.0 7.0 7|E} 81.6 9.9 248 0.3) 0.6)
PSR 23 2.5 2.1 18 17 I rus Waves (1553)  (199.2) (83.7) (83.7) (237)
XH S| &(%) 2EEMBIHY L) 10776 (642.6) (60.0) (60.0) 0.0
ROE 6.0 10.5 14.4 14.6 14.6 WCESTICIES) 617.0 0.9 0.0 0.0 0.0
ROA 33 6.0 89 9.6 10.0 J|ERf RS (1,849.9) 466.2 0.0) 0.0) 0.0
ROIC 40 7.8 13.0 14.1 156 Higx|2 0.0 (23.7) (23.7) (23.7) (23.7)
CbyiIETEe 76.2 62.8 52,6 443 40.0 ®WIo| 2 183 83.0 1519 152.1 2549
2571fH| & 711 16.5 1.6 9.9) (20.6) Unlevered CFO 180.1 4179 4250 4842 517.6
O| Xt A2 (HH) 93 16.8 363 487 583 Free Cash Flow 103.5 269.8 2124 2389 281.1
Xt&: otg§Ext
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