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ZQ HEY 2 MS S @9k %

HCInE 1Q18 2018 3Q18 4018 1Q19 2019 3Q19 4Q19 1Q20

dS s 42.8 450 44.8 42.7 434 44.2 414 422 43.7
=2ts 24.8 25.6 25.7 25.1 230 237 22.9 22.2 21.6

HE N 30.5 323 358 37.1 38.1 40.2 39.6 37.6 39.0
S 36.2 39.9 39.6 385 34.7 37.4 36.7 34.4 35.6

ge U= 743 72.8 71.9 71.0 70.7 70.4 69.6 69.6 68.2
=il 64.4 66.0 70.0 71.8 70.6 71.1 69.1 68.7 66.6

dE= 0.2 0.2 0.1 9.5 249 36.9 37.0 37.9 37.5

=/ /MK 415 39.6 38.5 451 46.1 454 420 488 49.1
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CIMLMT 1020 HEI|IE AN 2T (=g v
e 1Q20P 1Q19 (YoY) 4Q19 (QoQ) HHMA (xtol) Jlesd (Xtol)
= 5,830.9 5,017.8 16.2% 59613 -2.2% 5,673.2 2.8% 5,617.4 3.8%
golel 275.9 179.1 54.1% 269.8 2.3% 239.3 15.3% 237.7 16.1%
(OPM) 4.7% 3.6% 1.2%p 45% 0.2%p 4.2% 0.5%p 42% 0.5%p
Xdi==3201 4437 40.9 984.7% 93.5 3745% 120.5 268.2% 289.8 53.1%
X2: CIJHUNE, Fn Guide, 71253 2|AX|
CIHYNY HEVIE &M FHEX| HE UY (e M)
e #Hy o HI = Xto|
2Q20E 2020E 2021E 2Q20E 2020E 2021E 2Q20E 2020E 2021E
E=py 5,852.8 24,112.8 25,779.1 5,809.1 24,290.9 26,015.0 -0.7% 0.7% 0.9%
Fgole 216.2 1,025.3 1,139.4 2333 1,111.4 1,236.6 7.9% 8.4% 8.5%
(OPM) 3.7% 43% 4.4% 4.0% 4.6% 4.8% 0.3%p 0.3%p 0.3%p
XdizF3201 50.9 533.0 389.2 68.1 731.7 465.4 33.8% 37.3% 19.6%
X 7125 ek
CINEMY SEFIF HE LY
EPS(€) 28,410 '21E EPS
Target PER(Hf) 14.4 IIBAE 39 Cycle Of ATtoflA 20% &Ql
SHZFIHH) 410,000 oHel ofst BH2E
X 7125 ek
o >x
ISSUAN
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CHUHY HZIIF A% %0 Y Y

(S ) 1Q19 2Q19 3Q19 4Q19 1Q20P 2Q20E 3Q20€ 4Q20E 2019 2020 2021E
izl 50178 55153 58581 59613 58309  5.809.1 62724 63785 | 223525 242909 26,015.0
(YoY) 15.4% 23.8% 18.5% 21.1% 16.2% 5.3% 7.1% 7.0% 19.7% 8.7% 7.1%
AZ 17205 19549 22246 21105 | 22606 20342 23864 22457 | 80106 89268  9561.1
(YoY) 30.7% 59.0% 52.8% 66.2% 31.4% 4.1% 7.3% 6.4% 52.0% 11.4% 7.1%
ATf 450.4 418.0 4723 418.6 4232 4013 4629 406.0 1,759.3 1,693.4 1,659.5
(YoY) -2.7% -9.1% -2.5% -2.0% -6.0% -4.0% -2.0% -3.0% -4.1% -3.7% -2.0%
3 1,270.1 1536.9 17523 1,691.9 1837.4 1,632.9 19235 1839.7 | 62513 72335 79016
(YoY) 48.8% 99.7% 80.3% 100.7% 44.7% 6.2% 9.8% 8.7% 81.8% 15.7% 9.2%
T|EAIY 1,029.8 928.9 1,092.4 1,001.6 1,094.8 992.9 1,175.5 10748 | 40528 43380 48366
(YoY) 20.7% 20.7% 12.4% 18.8% 6.3% 6.9% 7.6% 7.3% 17.9% 7.0% 11.5%

= 809.7 704.9 846.6 736.1 798.8 725.9 885.5 7748 | 30973 31850 34758

(YoY) 15.9% 12.3% 6.7% 13.4% -1.3% 3.0% 4.6% 5.3% 11.8% 2.8% 9.1%

ofle| 220.1 224.0 2459 2655 296.0 267.0 290.0 300.0 955.5 1,153.0 1,360.8

(YoY) 42.4% 58.2% 37.6% 36.9% 34.5% 19.2% 17.9% 13.0% 42.9% 20.7% 18.0%

FAA 2403 608.0 659.9 6903 742.6 640.0 748.0 7649 | 21985 28954 30650
(YoY) 209.1% 5.3% 13.3% 10.8% 31.7% 5.9%
Hho|Q 589.4 742.2 719.1 7124 6777 804.5 7978 8140 | 2763.1 30940 32767
(YoY) -0.4% 20.9% -2.3% -7.9% 15.0% 8.4% 10.9% 143% 1.7% 12.0% 5.9%
MEXH 500.8 4893 502.4 500.7 543.4 500.4 507.4 505.7 | 20472 20569 20981
(YoY) 2.3% -6.7% -92%  -175% 8.5% 2.3% 1.0% 1.0% -5.8% 0.5% 2.0%
257 24327 25348 26218 28257 | 25154 26760 27906  3,001.1 | 10,4151 10983.1 11,8491
(YoY) 215% 11.0% 8.4% 12.3% 3.4% 5.6% 6.4% 6.2% 13.0% 5.5% 7.9%
HEXS /= 28107 31864 34461 33236 | 34817 33390 36915 35655 | 128209 140777 14,9358
(Yoy) 11.9% 34.6% 255% 254% 23.9% 48% 7.1% 7.3% 24.8% 98% 6.1%
Fel0/2l 179.1 175.3 272.7 269.8 275.9 2333 305.0 297.2 896.9 1,111.4 1,236.6
(YoY) -14.8% -5.0% 2.8% 56.3% 54.1% 33.1% 11.8% 10.1% 7.7% 23.9% 11.3%
(OPM) 3.6% 3.2% 47% 45% 4.7% 4.0% 4.9% 47% 4.0% 4.6% 4.8%
AE 100.9 54.0 1315 55.7 1163 64.0 135.2 103.9 342.1 4193 5225
(OPM) 5.9% 2.8% 5.9% 2.6% 5.1% 3.1% 5.7% 4.6% 43% 47% 5.5%
ATH 24.1 18.0 35.4 8.0 17.1 12.9 323 6.6 85.5 68.9 77.1
(OPM) 5.4% 43% 7.5% 1.9% 4.0% 3.2% 7.0% 1.6% 4.9% 4.1% 4.6%

p e 76.8 36.0 96.1 47.7 99.2 51.1 102.9 97.2 256.6 350.4 4454
(OPM) 6.0% 2.3% 5.5% 2.8% 5.4% 3.1% 5.3% 5.3% 4.1% 4.8% 5.6%
IIEA 65.2 19.2 82.4 48.6 71.2 47.1 89.2 49.6 215.4 257.1 316.1
(OPM) 6.3% 2.1% 7.5% 4.9% 6.5% 47% 7.6% 4.6% 5.3% 5.9% 6.5%
H2AA 11.6 212 26,0 56.0 465 19.0 28.7 62.6 114.8 156.8 169.3
(OPM) 48% 35% 3.9% 8.1% 6.3% 3.0% 3.8% 8.2% 5.2% 5.4% 5.5%
TIEHPPA &2MH| ) -4.4 -123 -56.9 -185 -15.0 -15.0 -15.0 -73.6 -63.5 -40.0
ol 52.4 59.3 52.4 68.6 51.1 69.4 60.9 74.1 2327 255.6 269.4
(OPM) 8.9% 8.0% 7.3% 9.6% 75% 8.6% 7.6% 9.1% 8.4% 8.3% 8.2%
MEXH -9.7 -7.9 -2.9 47.8 52.7 25.0 15.0 15.0 273 107.7 60.0
(OPM) -1.9% -1.6% -0.6% 9.5% 9.7% 5.0% 3.0% 3.0% 13% 5.2% 2.9%
=F 453 718 88.7 101.3 58.2 768 90.9 107.8 307.2 3337 389.6
(OPM) 1.9% 2.8% 3.4% 3.6% 2.3% 2.9% 33% 3.6% 2.9% 3.0% 33%
HEAL 7/ 143.6 1054 181.0 172.1 2201 1584 21117 193.0 6021 782.6 851.9
(YoY) -159%  -197%  -143% 65.2% 533% 503% 16.6% 121% -24% 300% 8.9%
(OPM) 51% 33% 53% 52% 6.3% 47% 57% 54% 47% 56% 57%
Mizole 76.5 443 68.4 149.6 622.2 112.4 184.1 1763 3388 1,094.9 773.6
710l 409 395 17.1 935 4519 80.4 131.6 126.0 191.0 789.9 553.2
X|HhzsZ2=0]2} 40.9 16.2 19 935 4437 68.1 124.2 95.7 1525 7317 4654
(YoY) -346%  -97.9%  -98.2% E™ | 9847%  3204%  6349.8% 23% | -826%  3797% = -36.4%

Atz CINEHT, Flesd 2lMX




CIRIURIY 2020. 5. 15
T2 LA (el dole)  THEAEHE EEESEE)
128 &M IFRS ¢Z 2018A 2019A  2020F 2021F 2022F 12® &AM, IFRS o9& 2018A 2019A 2020F 2021F 2022F
U 18,670.1 223525 242909 260150 27,3964 QEXpA 55224 79430 64537 66233 68650
=240t 15,1265 18,069.3 19,4988 20,7949 21811.4 oig U Gt 5476 6910 6027 4709 4898
=509 35436 42832 47921 52201 55850 CH|38xtit 180.8 11,1045 1878 1878 1878
THEH| 27109 33863 36807 39835 42719 OHERHH L 7IERHR 27423 29880 3,113.6 3,2930 34246
Foly 8327 8969 1,111.4 12366 13131 XH L XpAF 1497.6 20183 19104 20324 21238
EBITDA 14733 16698 19384 21132 22343 J|EHR SR 554.1 11,1412 6392 6392 6390
& 4615 -558.1 -165 -4630 -4595  HIRSXKt 13,974.6 18,337.6 18,763.4 19,139.7 19,471.4
O|Xt2=2] 20.0 35.2 155 12.9 133 EXFXA 525.1 5625 5625 5625 5625
O|XtH| 246.1 3988 2803 2772  274. QXA 9,741.7 10,817.9 11,339.6 11,811.7 12,239.0
Q0|2 1425 189.3 120.0 120.0 120.0 XA 3,069.9 48102 47144 46185 45229
QAN 199.2 182.8 140.0 120.0 120.0 J|EtHIR S XA 637.9 2,147.0 21469 21470 21470
B4 9 BAHIYEY -5.5 17.5 0.0 0.0 00  XHHEHA 19,497.0 26,280.6 25217.1 25,762.9 26,336.4
7|E} 7498 -2185 2683 -198.7 -1987 QSEA 6,680.4 82022 7,0049 7,053.8 7,173.]
Holq|xt =0l 12942 3388 10949 7736 8536 UMD L 7|EHHS 22880 34948 36622 3811.1 39303
RN 368.8 1478 3050 2205 2433 1288 38313 3401.1 28864 27864 2,786.4
HEAr a9l 925.4 191.0 789.9 553.2 6103 J|EtSSERY 561.1 13063 4563 4563 4564
2710 925.4 191.0 7899 5532 6103 HSESEA 55084 85969 7,9969 7,9969 78969
X|uiFEF0]2 875.2 1525 7317 4654 5095 IS8 41923 6,757.1 6,157.1 6,157.1 6,057.1
548 U 24 (%) JEH| QS ERY 13161 18398 18398 18398 18398
=Y 548 133 19.7 8.7 7.1 53 S 12,188.8 16,799.2 15,001.8 15,050.7 15,070.0
geloly 524 7.2 7.7 239 113 6.2 XHix|g 47828 48809 55564 59657 64191
EBITDA Z2g 9.7 133 16.1 9.0 5.7 22 81.9 81.9 81.9 81.9 81.9
X|HiF=F=0(Q 5LE 1364  -826 3798  -364 95 XEdoiZ 14116 13090 13090 1,309.0 1,309.0
EPS Z2g 112.1 -828 3797  -364 95 J|EtRHE -1809 -171.7 =-1717 =-1717 ~-1717
IHE50/2&(%) 19.0 19.2 19.7 20.1 204 J|EFE A OLE H| -224.1 1247 -1247 -1247 -1247
FHOIUE(%) 45 40 46 48 48 o|ojyoi= 36943 37864 44619 48712 53245
EBITDA Margin(%) 7.9 75 8.0 8.1 82  HIXHiX|2 25254 46006 4,6588 4,7466 48474
X4 3220/ E(%) 47 0.7 3.0 1.8 19  Z=2S 73082 9,4815 10,2152 10,712.2 11,266.4
[E=XeR=2t4 (ool Aeie)  EXMX|E (THQ| -2, %, bH)
128 3L IFRS SE 2018A  2019A  2020F  2021F  2022F 128 &AM, IFRS 9& 2018A 2019A  2020F 2021F 2022F
FURE HIES 4714 21431 15877 15312 16626  FYUX|EH)
o712:0(9) 925.4 1910 7899 5532 6103 EPS 54,173 9312 44,665 28410 31,104
HiHS S It 4827 17242 15645 16141 16587 BPS 291,963 297,949 339,186 364,169 391,845
QXL 2t] 5232 6822 7283 7779 8227 CFPS 87,161 116,913 143,723 132,300 138,509
SEHXAAI e 21| 117.4 143.9 151.8 151.9 151.6 DPS 3500 3500 3,500 3,500 3,500
X 2HY e -1,015.9 -28.9 0.0 0.0 0.0  F7HH2(H)
7|Et 8580  927.0 6844 6843 6844 PER 6.1 27.1 6.7 10.6 9.7
FATSXHAE S 2 -7540 6070 -1982 -1526 -103.6 PER(%|11) 73 373 6.4
WIESEIEIPSOUEICIPIPS -200 3155 -1256 -179.4 -1315 PER(%|X) 5.7 22.7 33
THOXpAEOIZEA -3739 -3160 1079 -1220 913 PBR 1.13 0.85 0.89 0.83 0.77
WIEDVISEIPSOVI=ETES -166.1 825.4 167.4 148.9 119.3 PBR(%/11) 1.35 1.16 0.84
7|} -1940 -2179 -3479 -0.1 -0.1 PBR(X|X) 1.05 0.71 0.44
JErH3SE -182.7 -379.1 5685 -4835 -502.8 PSR 0.29 0.19 0.20 0.19 0.18
EX&E 3zgsg -1,034.6 -3,1899 -289.3 -1,2060 -1,206.0 PCFR 38 22 2.1 23 22
QEXIALO] A= -1,6754 -1,5539 -1,250.0 -1,250.0 -1,250.0 EV/EBITDA 10.2 9.2 83 7.6 72
QUL X 272 3819 0.0 0.0 00 F2HIE(%)
SO 23S 966 -1258 560 -560  -56.0 HiE A SH%, B EF 31 3) 5.6 26,9 65 93 8.4
EXFRH I A(BIH -129.7 -37.4 0.0 0.0 0.0 HiEAS(% 2EF 3) 1.1 1.4 1.2 1.2 1.2
IS8R L (B 533 -9237 916.7 0.0 0.0 ROA 5.1 0.8 3.1 2.2 23
7|E} 786.6 -931.0 100.0 100.0 100.0 ROE 215 32 14.0 8.1 8.2
HRes Hasg 521.0 12287 -14246 -409.9 -409.9 ROIC 43 45 40 43 4.4
A3 BHAL) 665.4 4904 -1,1147 -1000 -100.0 HEMNHBITS 7.2 78 8.0 8.1 8.2
23, XEYoFe BHD) 624.0 0.0 0.0 0.0 0.0 TH XN & 133 12.7 12.4 13.2 13.2
| FAK 2(FS) 0.0 0.0 0.0 0.0 0.0 SxjHlg 1668 1772 1469 1405 1338
g 23 -616  -938  -56.1 -56.1 -56.1 EXrAZHIE 99.8 713 65.1 623 58.2
J|Et -706.8 8321 -2538 -2538 -2538 O|RtEAH & 3.4 2.2 40 45 48
JERiZBE -1.0  -385 379  -47.1 =277 XS 80236 85520 74374 73374 72374
2 U WSRO 25Tt -433 1434  -882 -1318 190 X3 72952 67566 66468 66787 6,559.8
7|XHg U AP 590.9 547.6 691.0 602.7 4710  NOPLAT 5939 7600 7635 8462 900.9
|UHF U HFEIRL 547.6 691.0 602.7 4710 4899  FCF -1,2642 8952 139.4 3174 4656
PN e = PPN
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o 2 ZANEAMXIEE {IIEE FXE QI8 WEHESE SXHo= A UM HiZEE= HOXE2M, {/t5H R, 55, Uil =2 U SO
ot OAEYE THOZ EXIX ROl Tkt MBI O|FOIXOf St, Atz & Af=9| LHEO| QHoto] Yehxl Lol SXtAel 2o Choto
ofmfoh M= X|X| ¢t YH 2YM SHZ ALE E + YiEUC
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500,000
CIHIZAIE 2018-06-07 BUY(Maintain) 410,000¢ &g -13.17 -6.95 JBRGIE
(097950) 2018-07-10 BUY(Maintain)  410,0008 648 -14.85 -6.95 300’000

2018-07-25 BUY(Maintain) 410,000® 648 -1542 -6.95

200,000

2018-08-09 BUY(Maintain) ~ 430,000% 6JH& -20.30 -17.67 GRGES

2018-08-31 BUY(Maintain)  430,000% 6%& -22.35 -17.67 0
'18/5/15 '19/5/15 '20/5/15

2018-10-18 BUY(Maintain) ~ 430,000% 6% -22.43 -17.67
2018-11-05 BUY(Maintain) ~ 430,000% 6% -22.45 -17.67
2018-11-09 BUY(Maintain) ~ 430,000% 6% -22.24 -1593
2018-11-16 BUY(Maintain) ~ 480,000% 6JH® -28.13 -26.56
2018-12-17 BUY(Maintain)  480,000% 6% -29.32 -2656
2019-02-15 BUY(Maintain)  480,000% 672 -30.04 -26.56
2019-03-26 BUY(Maintain) ~ 480,000% 672 -30.35 -26.56
2019-04-16 BUY(Maintain)  480,000% 6% -31.06 -26.56
2019-05-14 BUY(Maintain) ~ 440,000% 672 -35.60 -34.43
2019-05-21 BUY(Maintain) ~ 440,000® 672 -35.11 -31.48
2019-06-24 BUY(Maintain) ~ 440,000% 672 -3451 -31.48
2019-07-11 BUY(Maintain) ~ 440,000% 672 -34.93 -31.48
2019-08-09 BUY(Maintain) 360,000 6® -3409 -31.11
2019-08-20 BUY(Maintain) 360,000% 6JH&® -3535 -31.11
2019-10-01 BUY(Maintain) 300,0008 6H® -2431 -17.17
2019-11-12  BUY(Maintain) 320,000& 6JH¥ -22.20 -20.00
2019-12-02 BUY(Maintain) 320,000 6J§& -23.40 -20.00
2020-01-13 BUY(Maintain) 320,000% 6JH¥ -23.41 -20.00
2020-02-03 BUY(Maintain) 320,0008 6JH® -2337 -16.72
2020-02-13 BUY(Maintain) 350,0008 6JH& -21.18 -21.14
2020-02-17 BUY(Maintain)  350,000% 6&MH&® -3237 -21.14
2020-04-08 BUY(Maintain) 350,000% 6H&® -3233 -21.14
2020-04-09 BUY(Maintain) 350,000% 6&H®  -29.87 -14.00
2020-05-15 BUY(Maintain)  410,000% 67H¥
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EXfolA o HgIIE

21Y HEI|1F () 45 HEII=EMHE)

Buy(Oi=) AIZTHE| +20% OI'd It 45 oY Overweight (HS%{TH) ASTHE] +10% O Znt==9| oflY
Outperform(AlE=+=2E 43l) AISTHE| +10~+20% F7t &5 Oy Neutral (5&) AICHE] +10~-10% HS Ol
Marketperform(Al&+=2&) AIETHE] +10~-10% 7t ¥S Ol Underweight (HIZ %) AlMCHH| —10% O|4 Z=ntstef of 4
Underperform(AlE==2E ot3l)  AIZTHHE| -10~-20% It ot Ofld

Sell(0H%) AIZTHE| -20% O[5t =7t St&t oy

EXSZ Hlg8 £ (2019/04/01~2020/03/31)
O e 0=
96.58% 2.74% 0.68%




