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MHEFIH= 6700022 ekttt 2020~21H ™A EPSOH| 20199 HHYEIS
0 ; ; L 1,800 -
192 19.6 '19.10 202 36.481E MU,
oz @Yool £012]  EPS () zus BPS PER PBR  EV/EBITDA ROE  Hifulg
(£l99) (RleizFESF)  (KluissF (%) (®) (tH) (tH) (tH) (%) (%)
2017 4540 49,5 42.2 1,000 3.0 12,573 27.2 2.2 12.5 10.3 22.6
2018 502.0 48.7 413 897 -10.3 11,472 473 3.7 27.6 7.8 31.0
2019E 559.4 49.4 42.2 914 19 12,592 52.5 3.8 18.8 7.6 27.3
2020E 738.6 86.6 69.1 1,499 63.9 14,105 32.0 3.4 12.0 11.2 447
2021E 926.9 129.3 100.7 2,183 457 16,307 22.0 2.9 8.8 14.4 432
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UZIHE|Z[HZX 1Q20 preview

(=F) ‘ 1Q20E 1919 (% YoY) 4Q19 (% QoQ)| HMMA (% diff)
I = 146.0 1209 20.7% 136.0 7.4% 167.8 -13.0%
Fo| 13.8 11.8 16.6% 45  207.0% 200  -31.0%
AITolo 15.2 13.2 15.0% 56 171.5% 19.7 -22.9%
X|ufzEZE 20]Q 10.3 12.1 -14.5% 41 150.5% 152 -321%
dolelE (%) 9.5% 9.8% 3.3% 11.9%
X|iFF=0(AE (%) 7.1% 10.0% 3.0% 9.1%
g HZ 2555 2MRIME
YTIHE|Z|HZ= AN FHX| HY
Hlm New old X0|(%)
(HH3) 2Q20E 2020E 2021E 2Q20E 2020E 2021E 2Q20E 2020E 2021E
o= 184.1 7386 926.9 1955 7836 951.8 -5.8% -5.7% -2.6%
Il 219 86.6 129.3 26.7 104.2 131.7 -17.9% -16.9% -1.9%

%HolelE (%) 11.9% 11.7% 13.9% 13.7% 13.3% 13.8%

MNiEoly 19.5 88.6 129.1 238 103.9 126.0 -17.8% -14.7% 2.4%
«=0[% 14.6 69.1 100.7 18.0 81.1 98.3 -18.8% -14.7% 2.4%
g2 HZ25=5d 2lMRME

YTIHER[Z= A EIO|E
(M) 1Q19 2Q19 3Q19  4Q19E  1Q20E  2Q20E  3Q20E  4Q20E 2019E  2020E  2021E
stg 1,126 1,167 1,195 1,176 1,185 1,160 1,150 1,140 1,166 1,159 1,100
OHE<Y 1209 152.2 150.2 136.0 146.0 184.1 191.7 216.8 559.4 738.6 926.9

(% QoQ) -11.8% 25.9% -1.3% -9.5% 7.4% 26.1% 41% 13.1%

(% YoY) 4.7% 27.3% 15.8% -0.9% 20.7% 21.0% 27.6% 59.4% 11.4% 32.0% 25.5%
ICS 15.3 16.1 15.5 136 14.3 16.1 15.4 135 60.5 59.3 62.2
12B 49.0 60.2 78.1 71.0 78.5 103.1 118.9 143.6 258.3 4441 639.7

3L 49.0 498 56.2 49.6 51.7 55.8 56.7 57.5 204.5 221.7 2256

EC MR 0.0 10.4 219 21.4 26.8 473 62.2 86.1 53.7 222.4 4141
2|E 55 7.4 7.9 4.8 5.4 7.3 7.8 4.8 256 253 25.0
Xt2| Ak 51.2 68.5 487 46.6 47.8 57.6 496 55.0 215.0 210.0 200.0
g0l 11.8 17.4 15.7 45 138 219 26.6 24,2 49.4 86.6 129.3

(% QoQ) 24.8% 46.6% -9.8%  -71.3%  207.0% 59.0% 21.3% -8.9%

(% YoY) 49.5% 251%  -102%  -52.6% 16.6% 26.4% 69.9%  438.9% 1.3% 75.4% 49.3%

AAO|AE (%) 9.8% 11.4% 10.4% 3.3% 9.5% 11.9% 13.9% 11.2% 8.8% 11.7% 13.9%
ANIEolo 13.2 17.9 18.3 5.6 15.2 19.5 293 24.6 55.1 88.6 129.1
X|HHzF20] 12.1 12.5 13.5 4.1 10.3 14.6 24.4 19.7 422 69.1 100.7

X|thFZF 02U E(%) 10.0% 8.2% 9.0% 3.0% 7.1% 8.0% 12.7% 9.1% 7.5% 9.4% 10.9%
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YTHE[ZIEX HFYFt AEHE

() 2020/2021E H|1
EPS 1,841 2020/2021'F EPS Tz
b= (HH) 36.4 2KRHX| A =i o|cHZ HIRE 20199 HWE HEIZ
MK 67,084
ESEESTY 67,000
s 48,000
450 (%) 39.6%
g HE=528H 2lMAIHE
UTIHEIZILZ PER HE UZITE[2|UZ PER HE
() 45.0x (&)
70,000 - 30.0x 70,000 - 4.3x
4.0x
60,000 + 60,000 -
25.0x 3.3x
50,000 + 50,000 -
20.0x
40,000 - 40,000 A 2.5x
30,000 - 30,000 - 2.0x
20,000 | 100% 20,000 |
10,000 + 10,000 +
0 1 1 1 1 1 1 1 0 i i i f i i i
13 "4 "5 "6 17 18 19 ‘20 13 14 15 16 17 18 19 '20
Az 2 =555 2MAME Az HEZ| =555 2MRIWE
AFIHE[R|YE WRO0|H B0l
2011 2012 2013 2014 2015 2016 2017 2018 2019
1 ()
High 37,700 18,450 18,000 13,800 12,700 19,950 45,100 60,100 44,500
Low 10,800 7,250 7,440 6,880 5,600 10,600 12,000 31,500 31,250
Average 21,191 12,387 11,597 10,302 8,074 15,072 27,601 42,422 38,702
EEX] JIE PER (HH)
High 107.4 nm nm 165.8 nm 20.6 451 67.0 48.7
Low 30.8 nm nm 82.7 nm 10.9 12.0 35.1 34.2
Average 60.4 nm nm 1238 nm 155 27.6 47.3 42.3
EPS (&) 351 -1,413 -181 83 -946 971 1,000 897 914
EPS Growth (%) -69.2 -502.4 -87.2 -145.9 -1,237.1 -202.6 3.0 -10.3 1.9
HHMA I|F PER (HH)
High 80.4 88.3 53.6 71.9 16.5 22.5 421 61.5 41.9
Low 23.0 34.7 221 35.8 7.3 12.0 11.2 32.2 29.4
Average 45.2 59.3 34.5 53.7 10.5 17.0 25.7 43.4 36.4
EPS (®) 469 209 336 192 772 885 1,072 978 1,062
EPS growth (%) -58.9 -40.5 -123.8 -205.9 827.6 -193.5 10.4 -2.2 8.6
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UXIHE|2Z|Y =X (020150)

Income Statement

Statement of Cash Flow

YTIHE|Z|E = (020150)

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

E=l 4540 5020 5594 7386 9269 HYEEHzs= 61.2 86.0 95.6 687 1365

HEASIIE (%) 13.8 10.6 11.4 32.0 255  ©7|20[Q(24) 422 413 422 69.1 100.7

ESIPl 3731 4225 4830 6199 7571 QEXIAZIIAH| 228 244 343 44.8 51.6

E=R 81.0 79.5 763 1187 1699  SEXRAA2H| 0.8 0.4 04 04 04

b ElfelRIETE 314 308 27.0 322 406  eHxpo 3% 112 37 12.7 -66.6 -459

A0y 495 487 49.4 866 1293 EXEE 32 2195 619 23 213 62.3
AAO|AUS (%) 109 9.7 8.8 1.7 139 QuX{AQ ZIHCAPEX) -177 <1190 <1590  -166.0  -125.0
2849 -0.7 49 44 30 09  EX{xtAte] ZAA(EI -161.8 03 0.1 0.0 0.0
B4/20| gLy 0.0 0.0 0.0 0.0 00 MPEE @IsE 180.2 -18.1 -48 59.8 207

Ity el 72 0.1 1.3 -1.0 1 Y25 -1.6 85 23 59.8 207

HEA LA 01 416 53.7 55.1 886 1291  XH2olE%t 199.8 33 0.0 0.0 0.0
HoIMHI& -0.7 124 154 19.5 284  #Zoz%t 19.7 6.9 -10.5 24 96

Y2109 422 413 422 69.1 1007  J|x¥3 265 46.2 53.1 426 45.0

XefFFxE 0|9 42.2 413 422 69.1 1007 J|¥e3 46.2 53.1 426 450 54.6

Balance Sheet Key Financial Data

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

QEXpA 394.5 357.5 2615 3756 4359  FGHOE(R)

HIYHI LT 46.2 53.1 426 450 546  SPS 10,762 10,899 12,131 16,018 20,102
UE R 54.0 63.9 62.7 983 1056  EPS(A[Hj=Z) 1,000 897 914 1499 2,183
P Inpye; 585 51.2 80.7 1062 1408  CFPS 466 150 -228 53 208

HIRE R 2558 3347 4765 5644 6400  EBITDAPS 1,733 1,595 1823 2857 3931
xR 175.8 271.5 4145 535.7 609.1 BPS 12,573 11,472 12,592 14,105 16,307
YR 44 43 42 50 57  DPS 650 0 0 0 0
EXpRpA 66.1 20 21 21 21 HERE(%) 1.7 0.0 0.0 0.0 0.0

PNEY 650.3 692.2 738.0 940.0 11,0759 Valuation(Multiple)

REEH 89.0  109.0 979 1568 1692  PER 272 473 525 320 220
T2 24.2 220 22.0 359 375 PCR 58.4 2832 -2103 909.7 231.1
X 75 13.4 9.2 10.0 13.0 PSR 25 39 40 3.0 2.4
/G712 0.3 15 25 38 3.8  PBR 2.2 3.7 3.8 3.4 29

HIR 2K 308 54.8 60.1 1336 1555  EBITDA 73 73 84 132 181
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 125 276 18.8 12.0 8.8
oI 38 53 6.2 63.9 81.6 Key Financial Ratio(%)

BHEH 1199 1638 1581 2904 3248  AP|XHEO0|UE(ROE) 10.3 7.8 76 11.2 14.4

Tted 23.0 231 231 231 231  EBITDAO[YE 57.7 56.2 50.1 525 55.5

THeEYoz 3793 3854 3854 3854 3854  HijH|g 226 31.0 273 447 432

7|EHEZO| A 29.4 10.2 19.6 202 209  S8HIERHE 0.2 0.2 -0.1 0.1 03

R 95.9 109.8 151.9 221.0 3217 OIRtEAHE(x) 115.2 33.8 743 50.0 37.9

HIX| e X2 0.0 0.0 0.0 0.0 00  OIEXHEEHS(X) 8.8 8.5 8.8 9.2 9.1

S 530.4 528.4 580.0 649.7 751.1 T DRFARS| HE(x) 6.8 7.7 73 6.6 6.1
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Compliance Notice
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FH7IEY Buy FHVIEY M 14t BEEIHE] +20% 0|4 B 79.4%
ST =y Hold =H7|ZEQ KM 1 Y7 BRETIHE| —20% O0]AF ~ +20% O]t =2 20.6%
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
) APIBAIE Held AEHIE Ol BB HsE £ 2010 128 31 J|ER
. ) ~ AT 197 ZSERNZ hsto]
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YZIHE[Z|Z= (020150) FASEHE WE *HER MY 1H0lH, EXEEHE Jdns 28FTIR E
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HEY g4 ExtoA S = 2212(%) O ——

(#) B ED(E)
20181107 MY Buy 60,000 % -333 7.6 @) ERLEEIEES
2019.05.16  7|gERT Trading Buy 40,000 FUL -11.0 1.0 75 (I)_oo l ETIESH
2019.07.08 J|gE=E|T Trading Buy 44000 FDIQ -12.8 -6.8 '
2019.08.16 7|¥Ea|T Trading Buy 49,000 FUIQ -20.0 -109
2019.11.05  AgiEy Buy 48,000 FUIL -7.6 1.7 50,000 1
20200304 J|gER|T Buy 67,000 FoI$ -

25,000 -
0 T T T T
18.2 18.8 19.2 19.8 20.2

6 Meritz Research



