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'19.3 19.7 '19.11 '20.3 Buy &!Xc;lz'(_jl_ 17%3% %X|§|_Er
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(@ote) (RIHBEF)  (RleEE (%) (2)) (&) (&) (&) (%) (%)
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 8,002.0 1,149.9 656.2 8,786 305.7 63,815 14.6 2.0 4.7 14.5 74.8
2019 8,040.8 734.0 514.3 6,885 -21.6 69,957 18.7 1.8 5.4 10.2 59.7
2020E 8,304.4 773.4 550.0 7,363 6.9 76,424 17.5 1.7 49 9.9 58.0
2021E 9,952.0 1,057.5 779.5 10,436 41.7 87,028 12.3 1.5 7.6 12.6 54.6

meritz nzxzx



Company Brief

A4d=7| 1Q20 Preview

(=F) 1Q20E 1Q19 (% YoY) 4Q19 (% QoQ) ‘ Cali N EN (% diff)
I = 1,937.3 2,062.3 -6.1% 1,845.6 5.0% 2,074.6 -6.6%
Fo| 120.7 2423 -50.2% 138.7 -13.0% 166.0 -27.3%
AITolo 89.4 2255 -60.3% 148.7 -39.8% 1476 -39.4%
X|thz0]2] 476 129.8 -63.3% -22.6 nm ‘ 105.8 -55.0%
g HEZ 2555 2MRIME
%0 =K HE WY
New old A101(%)
() 2Q20E 2020E 2021E 2Q20E 2020E 2021E 2Q20E 2020E 2021E
of = 1,892 8,304 9,952 1,976 8,598 10,120 -4.3% -3.4% -1.7%
%42folQ] 147 773 1,057 161 832 1,107 -9.0% -7.0% -4.5%
AAHO|AE (%) 7.8% 9.3% 10.6% 8.2% 9.7% 10.9%
Aol 147 717 1,014 159 765 1,050 -7.4% -6.3% -3.4%
«0[% 106 550 780 108 561 771 -2.3% -1.9% 1.1%

NE: HE=TE5H elMAE
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OO -
(M) 1Q19 2Q19 3Q19 4Q19 | 1Q20E  2Q20E  3Q20E  4Q20E 2019  2020E  2021E
e 1,126 1,167 1,195 1,176 1,185 1,160 1,150 1,140 1,166 1,159 1,100
HA o= 20623 19170 22159 18456 19373 18916 22886 21869 80408 83044 99520
(% QoQ) 3.5% -7.0% 156% -16.7% 5.0% -2.4% 21.0% -4.4%
(% YoY) 2.2% 5.9% -6.2% -7.4% -6.1% -1.3% 33% 18.5% -1.7% 33% 19.8%
HTHES2M 836 787 820 775 770 824 966 1,019 3,218 3,579 4,463
(% QoQ) -6.7% -5.9% 42% -5.5% -0.7% 7.1% 17.2% 5.5%
(% YoY) 11.1% -9.4%  -201%  -13.5% -8.0% 47% 17.8%  31.5% -9.2% 11.2%  247%
RESRM 951 824 941 642 801 741 871 703 3,358 3,116 3,657
(% QoQ) 38.4%  -13.3% 142%  -31.8% 24.7% -7.5% 17.6%  -19.2%
(% YoY) 5.7% 34.7% 4.9% -6.6%  -158%  -102% -7.4% 9.6% 8.5% -7.2% 17.4%
Rl 329 347 485 429 367 327 452 464 1,589 1,610 1,832
(% QoQ) -13.9% 54%  39.8% -11.6% -144% -10.9% 38.1% 2.7%
(% YoY) -7.9% 15.8% 10.8% 12.3% 11.6% -5.7% -6.8% 8.2% 7.7% 1.3% 13.8%
A FeHo|d 242.3 163.8 189.2 138.7 120.7 146.8 262.5 243.4 734.0 7734  1,057.5
(% QoQ) -17.3%  -32.4% 155%  -267%| -13.0% 21.6% 78.9% -7.3%
(% YoY) 57.3%  -20.8%  -57.4% -52.7%  -502%  -10.4% 38.8%  755% -33.2% 5.4%  36.7%
HTHES2M 190.6 119.3 80.9 2.8 82.8 117.1 164.8 182.7 3936 547.4 769.8
(% QoQ) -35.4%  -37.4%  -322%  -96.5% | 2837.9% = 41.4%  40.7% 10.9%
(% YoY) 99%  -534%  -79.4%  -99.0%  -56.6% -18% 103.8% 63819% -648%  391%  40.6%
RESEM 71.5 50.5 67.9 16.4 423 375 57.3 37.6 206.3 174.8 207.6
(% QoQ) 149.6%  -29.4%  345%  -758% | 1581% -11.3% 52.6%  -34.4%
(% YoY) 5722% 4259.8%  40.3%  -427% -408%  -256% -156% 1292% 132.2% -15.3% 18.8%
J|mERYd -19.9 -5.9 314 -43.7 4.4 -7.9 40.5 23.1 -38.1 51.3 80.0
(% QoQ) -352%  -70.1% -6285% -239.0% | -89.8% 775% -613.6%  -42.9%
(% YoY) -338%  -882% 8026%  425% -77.6% 32.6% 289% -153.0%  -64.6% -2347% 56.1%
HE FHo|2lE 11.7% 8.5% 8.5% 7.5% 6.2% 7.8% 11.5% 11.1% 9.1% 9.3% 10.6%
HTHESZM 22.8% 15.2% 9.9% 0.4% 10.8% 14.2% 17.1% 17.9% 12.2% 15.3% 17.2%
RESEM 7.5% 6.1% 7.2% 2.6% 5.3% 5.1% 6.6% 53% 6.1% 5.6% 5.7%
o|EERd -6.0% -1.7% 6.5%  -10.2% -1.2% -2.4% 9.0% 5.0% -2.4% 3.2% 4.4%
AN|Eolo 2255 141.1 175.3 148.7 89.4 147.5 2482 232.1 690.6 717.3  1,0136
X[z E01o 129.8 303.6 103.5 -22.6 47.6 105.6 206.4 190.3 514.3 550.0 779.5
X|HiFFa0UE 6.3% 15.8% 4.7% -1.2% 2.5% 5.6% 9.0% 8.7% 6.4% 6.6% 7.8%
AtE: el 2ES5d 2lMRME
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MLCC X34 7+
(%) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20E 2Q20E 3Q20E 4Q20E
ot
QoQ 6.7% -2.8% 18.9% -0.1% 20.0% -14.0% -15.0% -8.5% 1.0% 1.0% 3.0% 2.0%
YoY 27.7% 15.4% 26.1% 23.2% 38.6% 22.6% -12.3% -19.7% -32.4% -20.7% -3.9% 7.2%
=61
QoQ 2.4% 18.7% -0.6% -11.7% -23.1% 9.4% 18.7% 4.4% -1.0% 6.0% 13.0% 5.0%
YoY 25.6% 44 9% 38.4% 6.7% -19.8% -26.1% -11.8% 4.3% 34.2% 30.1% 23.8% 24.5%
IMEE 87.4% 97.1% 96.0% 87.0% 80.0% 70.0% 75.0% 81.0% 80.2% 83.3% 85.6% 89.9%
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
F2h (9
High 113,500 160,000 138,000 112,500 102,000 74700 82,000 63,300 114,500 166,000 126,000
Low 33,700 91,200 59,200 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100
Average 68263 123942 96548 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177
EPgX| J|F PBR (HH)
High 3.4 36 3.1 2.2 1.9 1.3 15 1.2 2.1 26 1.8
Low 1.0 20 1.3 16 13 0.7 0.9 0.8 0.9 1.4 1.2
Average 2.1 2.8 2.1 2.0 16 1.0 12 1.0 16 2.0 15
sPY%| BPS (8) 33174 44782 45198 50,185 53789 58,677 54408 54,640 54531 63,815 69,957 76,424
S%| ROE (%) 12.3 18.3 10.0 11.9 8.2 115 0.3 0.3 3.8 14.5 10.2 9.9
ZAMA |F PBR (H)
High 3.8 44 3.0 2.2 1.9 1.3 1.4 1.1 1.9 26 1.8
Low 1.1 2.5 1.3 15 13 0.7 0.8 0.8 0.8 1.4 1.2
Average 2.3 3.4 2.1 1.9 16 1.1 1.1 0.9 1.4 19 15
HMMA BPS (Y) 29,525 36,666 46,726 50,540 54670 56,486 58791 55669 58,824 64,033 70286 77,780
HMMA ROE (%) 13.7 211 7.5 12.8 10.2 7.2 16 0.5 4.1 15.1 10.7 10.5
Az M2 =528 2MAIME
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(2 2020E ]in}
BPS 76,424
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Income Statement Statement of Cash Flow

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

E=l 68385 80020 80408 83044 99520 FYUE HFsE 7177 1,5587 10213 20049 22636

HEASIIE (%) 134 17.0 05 33 19.8  ©I20[Y(2A) 1773 6850  528.1 5556  785.1

EIPl 54301 55146 59900 62260 74564  SuXRAA2H| 6109 7109 8445 8326 8754

ESJV 14084 24874 20508 20784 24956  SEHAAALH| 19.7 255 255 19.7 19.7

bt UL 1,022 133375 1,3168 1,3050 14381  SHRE =% -2653  -369.8  -4937 1545 27.4

A0y 3062 1,1499 7340 7734 10575 ExX&s #zsE -1,2323  -698.1  -517.0 -8824  -8324
FYo|UE 45 14.4 9.1 9.3 106 QU SIHCAPEX) -1,4763 -1,1952 -1,548.0  -900.0  -850.0
2829 -55.1 639 -52.9 -50.1 377 EXRAQUA(EI 2145 -1146 2077 -9.1 9.1
Z4/BHD| Y20 8.0 72 55 6.3 59  XMREs #zsE 1961  -2358 -6195  -995  -89.1

JErgYelE -56 -8.1 -13.0 -12.4 -12.0 1dz9 Y 1253 -1148  -4743 -19.2 -1.0

HEA LA 01 2536 10852 6906 7173 10136  Xt=o 53t 0.0 0.0 0.0 0.0 0.0
HoIMHI& 763 2804 71.1 1617 2285  ®2O| E)HU4) -3512 5578  -1469 5365 -71.1

g7l=0Y 1773 6850 5281 5556 7851  V|X¥Z 7958 4446 10024 8555  1,3920

XefFFxE 0|9 1617 6562 5143 5500 7795  J|uuz 4446 10024 8555 13920 13208

Balance Sheet Key Financial Data

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

QEXpA 24788 35253 35075 40728 41720  FYOHO|E|(Y)

HIYHI LT 4446 10024 8038 13920 13208  SPS 91,554 107,131 107,650 111,179 133,237
UE R 8287 9847 9761 12725 14011  EPS(X[Hj=Z) 2165 8786 6885 7,363 10,436
Ik ey 9189 1,1156 12713 10592 10231  CFPS -1,795 10,374 941 10,089 1,955

HIRE R 52886 51196 51667 52773 62166  EBITDAPS 12,542 24563 21,475 21,765 14,158
xR 41547 45580 45145 45819 54319  BPS 54,531 63815 69,957 76,424 87,028
YR 1495 1625 1412 1340 1269  DPS 750 1000 1,700 1200 1,300
EXpRpA 823.2 99.2 855 1010  101.0  HiEol5(%) 0.8 08 09 09 1.0

PNEY 77674 86449 86742 9,350.1 10,388.6 Valuation(Multiple)

REEH 24541 25096 18504 22383 25138  PER 39.2 14.6 18.7 17.5 12.3
T2 281.3 276.7 263.0 346.4 3953  PCR -47.3 12.4 136.6 12.7 65.7
X 1,203.8 962.0 569.2 550.0 6000 PSR 09 12 12 12 1.0
REYYIIRAH 4675 4321 1909 3919 3919  PBR 1.6 20 1.8 1.7 15

HIR 2K 981.8 1,888 1,393.8 1,1932 1,550  EBITDA 937 1835 1604 1626 1,057
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 89 47 5.4 49 76
HIrted 8976 10601 12197 10187  967.7  Key Financial Ratio(%)

BHEH 34359 36984 32442 34315 36688  APJ|XH=0|UE(ROE) 38 14.5 10.2 9.9 12.6

Tted 3880 3880 3880 3880 3880  EBITDA 0|2E 17.3 35.8 321 338 73.7

THeEYoz 10452 10452 10452 1,0452 1,0452  EifHg 79.3 74.8 59.7 58.0 54,6

7|EHEZO| A 3353 3552 4257 4390 4549  38H|IREYE 0.8 08 07 06 0.4

0jgyeiz 26098 31793 35729 40482 41759  O[XIEAHIS(x) 46 15.1 10.5 11.9 16.4

HIX| e X2 99.9 125.5 145.1 145.1 145.1 &M HLHE(x) 9.3 8.8 8.2 7.4 7.4

x5 43315 49465 54301 59187 67198  MIXMIHE(KX) 6.2 54 50 53 72
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Compliance Notice

2 ZAMNEMIEE MBKIIA AN MEZE Aol SlELICH YAe A=A EY S 2 ZARARR0 AgE 52 XES 1% 0ld ERat UX| LgLch
=N== &6@ Ofde|AE= XMEAEY SiXf siE St MAE olsHEtAlZt glauc 2 Xt=0| AXE WEe 2019 o7ig Feksh st o,
2ol 2t AHo|Lt 7 glo] Mol S HYHASS SRITLICE
2 I2e FXXIES XM HIU e FEMNZS SHe= tings AU 2 X0 £E2EH U882 YA lMXIMES FEXIZAM Xt
LA > o Fatdo|Lt YR BHEGIX| ZELCL 2 XEE 0|8si e 22 &2 Xh?xfaf S FXO| E BFYS AAlQ THO=Z SIA7| HHFLICH
metM olmeh dR0l= & AEs FAF 2ot mhet HA Aol ZYUKtEE AEE 4 SlguUch 2 ZMEMXEE A D20 okt iR ==
X222 A 513 glo] AL Ofod, Bz E 4 gigLd
EAASE MG 201919 0¥ 16 URE J|F BY M) S| HIg
71d = 2RI FHIIEY AE NSt BaEtH| FHE= oY =H,UES Q0| ExtolH Hlg
FH71EY Buy FHIIEY 2 12zt STt +20% Oled ot 79.4%
= e Hold EHIEY KM 1Y BIBIIH] —20% OJA ~ +20% o|gt 52 20.6%
Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
Abed AZIESH7|Z Aol AIRHIE ] BRH1E9 Hals &H 209 28 31 J|Fe=
. ) - A3 197t SBEAMSZ0) hatod
FHIEL Overweight (HISSTH) Zas 29 Exis2o) U8
XA =a
R = R,
Underweight (HIS&A)

2dd7] (009150) EASIHE LHE *REFIE AAE 1H0]H, EXISEEHE 1ZE 352 AyE
AL WL EXio|H HEY=)} EEX 32| 2(%)*
HEY R4 EXtolA MEFL EER 12|E(%) mop @ mEAS} MEAo)
(%) WA AIEA)

20191011 7|PEN Buy 140,000 F3Q -18.1 -10.4 @ A
20200102 JI¥ERT  Buy 150,000 212 -12.0 87 an000 - -
20200130 7/gE2ZT  Buy 170,000 F3Q - - _,_,—

120,000 -

60,000 -

0 T T T T
18.3 18.8 19.2 19.8 20.2
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