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Key Data Consensus Data
KOSDAQ X| 4 (pt) 708.58 2020 2021
527 X /X M(Y)  28,500/12,500  OfZQH(AAR) N/A N/A
Al7tEAAY) 3425 FYOIAHAYM) N/A N/A
Al715HH]F(%) 013 &0|Y(HAH) N/A N/A
EILLESNENETES 14,7650  EPS(®) N/A N/A
60 B HYPFEF 370.8 BPS(%) N/A N/A
60 B HAftiaHA) 7.2
20 (Y, %) 300 Stock Price
209 Ui+ E(011%,%) 1.29 cHe) Tjoi| A H[0| (&)
Q2OIX| EL(%) 8.09 g; TR ($) 200
FAFEF X L2(%) 7 -
oo A30]29A 9] 6 2 3236 23 140
0.00 ﬂ 120
ZMgsE M M 12M i [
Es[ul 254 369 557 113 | : ‘ : L 60
*o"CH 124 25 553 19.5 19.8 9.1 20.2 20.5
Financial Data
EXX B = 2015 2016 2017 2018 2019
GEH Mot N/A N/A N/A N/A 1377
Fol9 HoAH N/A N/A N/A N/A 9.6
Mol YoM N/A N/A N/A N/A 14.8
«=0[9| YoM N/A N/A N/A N/A mn7z
EPS el N/A N/A N/A N/A 1,054
3LUE % N/A N/A N/A N/A N/A
PER aif N/A N/A N/A N/A 22.38
PBR Gl N/A N/A N/A N/A 1.86
EV/EBITDA Gl N/A N/A N/A N/A 25.02
ROE % N/A N/A N/A N/A 13.00
BPS el N/A N/A N/A N/A 12,717
DPS el N/A N/A N/A N/A 300
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& 1. mojA3j0]9] AN (9l Mo 9, %)
Alx 1Q19 2Q19 3Q19 4Q19 1Q20 2019(old) 2019(new) 2020F
Of =4 37.3 50.7 455 58.4 76.1 154.6 191.9 2117
el 23.1 30.3 248 30.3 40.5 854 108.5 112.4
TEEXVST 14.2 20.4 20.7 28.2 35.6 69.2 83.4 98.7
b Qe H] 15.1 16.8 15.1 20.5 18.3 523 67.4 51.9
o« -0.9 3.6 5.6 7.7 17.3 16.9 16.0 46.7
I5+Y 2.0 3.5 3.7 0.0 4.6 7.2 9.2 93
g8H& 0.6 2.0 1.4 1.9 13 5.2 5.7 5.8
7| Bt e+ 0.1 0.1 0.2 0.5 0.5 0.8 0.9 0.9
7|EtF Y e/H] & 0.1 0.0 0.3 0.3 0.0 0.6 0.7 0.7
NITA SAL01Y 0.5 5.3 7.9 6.1 21.1 19.2 19.7 50.5
RIS 0.2 1.1 1.6 1.6 5.4 43 4.4 113
F71&0|Y 0.3 4.2 6.3 4.5 15.7 15.0 15.3 39.1
ol 1Q19 2Q19 3Q19 4Q19 1Q20 2019(old) 2019(new) 2020F

U£350|2E% 38.1% 40.2% 45.5% 48.2% 46.7% 44 8% 43.5% 46.7%

Felolal 2% -2.4% 7.1% 12.4% 13.1% 22.7% 10.9% 8.3% 22.1%

&0|UAE% 0.8% 8.2% 13.8% 7.7% 20.6% 9.7% 8.0% 18.5%
|2 1Q19 2Q19 3Q19 4Q19 1Q20 2019(old) 2019(new) 2020F

EX712% 61.9% 59.8% 54.5% 51.8% 53.3% 55.2% 56.5% 53.3%

| 2% 40.5% 33.1% 33.1% 35.1% 24.0% 33.8% 35.1% 24.6%

HOIM 2% 33.7% 21.3% 20.1% 25.6% 25.6% 22.2% 22.4% 22.4%
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B2 UIEH8 FAYF (GH|, A, HH|22)) (9 o, 4o b
UER! B2/l 971202 P/E P/B
7| 3 ANF

2018  2019| 2020F| 2018 2019| 2020F| 2018 2019| 2020F| 2020F| 2021F| 2020F 2021F

QlIPS| 34,300/ 1,683.6] 649.3| 669.2| 1,049.7 1059 41.1| 1549| 86.9| 429 1270 133 10.2 24 20
Y| 88,700 1,217.9| 2382 2221 240.2 46.0 333 36.3 423 29.6 31.8 38.2 30.4 45 4.0
YAl 90,300 1,112.5| 2941 206.5 360.9 17.9 7.1 52.7 219 11.9 47.4 23.5 15.7 2.5 22
|X8 3| 20,850| 477.8| 220.2| 2055 199.3] 408 23.8 220 207 10.8 18.4 33.5 10.1 19 1.6
BEEX|| 9,270 477.4| 2171 1204, 196.0 56.8 13.7 39.0 49.3 19.3 37.0 N/A N/A N/A N/A
BlA| 22,900 4527| 287.1| 1784 2237 578 1.8 348 424 9.8 29.2 16.5 1.1 18 1.6
AHOIME]| 21,300] 422.6| 357.3| 2653| 4063 67.0 49.1 95.6 54.4 36.9 75.5 5.6 5.0 1.2 1.0
B3| 19,800 3825 193.7| 1869| 246.8 251 24.4 46.6 18.6 1.3 32.0 12.8 7.0 19 1.5
otz Al 4635 3580 500.2| 450.8 N/A| 785 61.7 N/A| 9.4 49.0 N/A N/A N/A N/A N/A
Tjof| AAH[O]| 23,200| 342.6 N/A|  154.6 N/A N/A 16.9 N/A N/A 15.0 N/A N/A N/A N/A N/A
QUEHAE| 13950 2948 2823| 1983| 209.9 71.5 30.0 37.0 52,5 254 30.2 9.8 5.6 1.6 1.3
O| AEJO}O]| 17,950 284.2| 286.6) 3189 3915 22.1 27.1 38.2 19.8 23.0 30.7 10.5 8.4 1.4 1.2
FEAXUNY|  5760| 277.9| 2640 259.1| 218.0 414 30.9 32.0 43.8 26.6 31.0 9.3 8.4 1.1 1.0
ofo|mEJM|| 9,340 217.0 61.0 59.3 N/A| 211 16.1 N/A 17.5 14.2 N/A N/A N/A N/A N/A
QU 67000 2055 2143 179.0| 209.2 26.1 24.0 33.1 20.6 213 259 8.5 6.6 N/A N/A
Mfo[aA | 13250 1448 1335 83.5] 146.1 157 2.0 20.1 133 3.2 154 12.8 N/A N/A N/A
170,300| 1,796.3| 687.3| 7722 897.2| 1829| 2148 233.1| 1234| 1433| 1593 12.6 10.9 2.8 23
86,000 1,496.3| 963.4| 1,021.3| 1,044.5| 164.1| 1742 1905/ 103.0| 1193 163.4 9.5 9.5 1.5 1.3
98,200 1,109.2| 582.0| 587.6| 616.2 936/ 1114 1269 67.8 91.0/ 1023 10.9 9.8 2.0 1.7
86,500 1,009.9| 170.5| 171.4| 2142 59.1 59.2 76.5 46.9 46.8 61.5 16.5 13.5 3.7 3.1
18,200, 935.7| 827.2) 8753 N/A|  71.0/ 104.9 N/A|  48.0 58.7 N/A N/A N/A N/A N/A
7870 7288| 2749| 2489| 2826 39.6 13.4 28.5 28.1 0.2 20.6 354 16.6 N/A N/A
31,200{ 6157 61.0 84.5 1101 5.2 1.1 17.0 4.6 10.1 15.7 39.2 24.6 5.7 4.4
29,700 422.6| 4255| 481.0 5111 35.6 59.6 724 29.0 46.7 56.3 7.0 6.4 1.3 1.1
14900 3917 266.5| 263.1| 5144 412 27.4 52.7 4.2 3.6 31.6 15.8 79 1.7 1.4
19,300| 3788 165.2| 154.8| 199.4| 494 40.9 51.4 36.3 27.7 40.0 9.5 7.8 2.1 17
34350 301.4| 166.6| 173.5| 194.4| 40.6 34.5 39.2 30.3 228 29.8 10.5 8.1 17 1.4
23500| 296.3| 2335 220.8| 260.9 422 36.1 42,0 412 28.1 31.7 9.3 8.2 0.9 0.8
12,850| 260.0, 1651 1257 N/A| 20.0 18.9 N/A 17.0 183 N/A N/A N/A N/A N/A
3,000{ 1845 140.3| 1389 N/Al 275 7.6 N/A| 245 0.4 N/A N/A N/A N/A N/A
27,300| 1,217.0 669.3| 807.4| 923.0f 113.0/ 1813 251.1 86.8| 104.6/ 1787 7.2 6.9 1.5 1.2
5680 9341 4579| 5889| 658.6 33.7 39.1 50.2 133 20.8 46.4 20.0 16.1 2.6 22
31,9501 736.7| 270.6| 351.6] 4121 21.8 60.0 4.7 22.7 29.8 23.2 32.1 12.2 3.4 29
69,300 4747 65.3 96.8 N/A 18.8 242 N/A 16.2 214 N/A N/A N/A N/A N/A

2 72901 319.2) 2757 3904 N/A| 275 504 N/A| 188  36.6 N/A N/A N/A N/A N/A
M THMA J|F0|0 HMIMATE gle FLo N/AZ A P/EQ FR0f EPS AMMATL 2242 AU[ts FL N/AZ A
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YA LM (T HR) A= R ((STHESEE))
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
GTEST] N/A N/A N/A N/A 1377 SSXfAL N/A N/A N/A N/A 157.5
RIES-IpL N/A N/A N/A N/A 78.1 ZGRFAL N/A N/A N/A N/A 36.8
LEES[e] N/A N/A N/A N/A 59.6 IRt N/A N/A N/A N/A 36.7
Tt N/A N/A N/A N/A 50.1 ESVRIESS N/A N/A N/A N/A 514
Fo| N/A N/A N/A N/A 9.6 T OXFAL N/A N/A N/A N/A 37.0
a4 N/A N/A N/A N/A 5.0 7|EFQ S XA N/A N/A N/A N/A 323
F&/2A7 LY N/A N/A N/A N/A N/A H| 9 SXHAE N/A N/A N/A N/A 54,5
7[EtE YL & N/A N/A N/A N/A 03 EXRIAF N/A N/A N/A N/A 14.2
MEolel N/A N/A N/A N/A 1438 28 XAt N/A N/A N/A N/A 0.9
el N/A N/A N/A N/A 3.1 S N/A N/A N/A N/A 282
H&Ard0[Q N/A N/A N/A N/A 1.7 S pAL N/A N/A N/A N/A 28
Ao N/A N/A N/A N/A N/A 7 |EfH| R F R N/A N/A N/A N/A 93
7| &0|2 N/A N/A N/A N/A 17 XHAESA| N/A N/A N/A N/A 2121
HX|Bi X S8R
0[] N/A N/A N/A N/A N/A N/A N/A N/A N/A 29.0
N[ B0 [e] N/A N/A N/A N/A 17 281 N/A N/A N/A N/A 1.1
XU ==X EE 0|2l N/A N/A N/A N/A 12,6 kR S N/A N/A N/A N/A 19.8
NOPAT N/A N/A N/A N/A 7.6 J|EFQ S EY N/A N/A N/A N/A 8.1
EBITDA N/A N/A N/A N/A 12,6 H| 9SSRl N/A N/A N/A N/A 27
%78 (%) S8ExY N/A N/A N/A N/A 1.4
ojEM =TS N/A N/A N/A N/A N/A 7|EHH| 8.5 22X N/A N/A N/A N/A 13
NOPATZ 72 N/A N/A N/A N/A N/A EIWES N/A N/A N/A N/A 316
EBTDAZ 7S N/A N/A N/A N/A N/A X|djF=Fx| & N/A N/A N/A N/A 180.4
¥oH0|2Z7tL N/A N/A N/A N/A N/A pich=] N/A N/A N/A N/A 74
(e[ ESESPRCIE XY N/A N/A N/A N/A N/A Y2 N/A N/A N/A N/A 167.8
EPSE7tE N/A N/A N/A N/A N/A XpEEY N/A N/A N/A N/A (7.3)
201/d(%) 7|EFILZO[Q) = A|oH N/A N/A N/A N/A 0.5
hIEES[eIE=] N/A N/A N/A N/A 433 ojalyoja N/A N/A N/A N/A 12.1
EBITDAO|2 S N/A N/A N/A N/A 9.2 SN[ ESENEC N/A N/A N/A N/A N/A
Felojalg N/A N/A N/A N/A 7.0 SVCE ] N/A N/A N/A N/A 180.4
HaAio0l S N/A N/A N/A N/A 8.5 | N/A N/A N/A N/A (34.4)
SAX B HIOER (94 4oied)
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
FEREE) FYes HavE N/A N/A N/A N/A 16.7
EPS N/A N/A N/A N/A 1,054 g7|40[l N/A N/A N/A N/A 1.7
BPS 12,717 B N/A N/A N/A N/A 16.2
CFPS N/A N/A N/A N/A 2,494 2742 N/A N/A N/A N/A 30
EBITDAPS N/A N/A N/A N/A 1,128 Q|gr{h A0l N/A N/A N/A N/A 1.6
SPS N/A N/A N/A N/A 12,380 WNEEEXC] N/A N/A N/A N/A N/A
DPS N/A N/A N/A N/A 300 7|t N/A N/A N/A N/A 1.6
TR B ) y E%‘%*%*% ISFE| N/A N/A N/A N/A M12)
[Eare)
PER N/A N/A N/A N/A 2.4 EXS Haves N/A N/A N/A N/A 27
PBR N/A N/A N/A N/A 19 EXIXFARZEA(ET] N/A N/A N/A N/A (14.2)
PCFR N/A N/A N/A N/A 9.5 RIS N ENCo) N/A N/A N/A N/A (4.0)
EV/EBITDA N/A N/A N/A N/A 25.0 7|t N/A N/A N/A N/A 209
PSR N/A N/A N/A N/A 19 HEus Wavs N/A N/A N/A N/A ©0.7)
X2 & (%) SR EICAES) N/A N/A N/A N/A 2.5
ROE N/A N/A N/A N/A 13.0 237HEA) N/A N/A N/A N/A 175.2
ROA N/A N/A N/A N/A 11.1 I E RS N/A N/A N/A N/A  (1784)
ROIC N/A N/A N/A N/A 109 Higx 2 N/A N/A N/A N/A N/A
2xjH| & N/A N/A N/A N/A 17.5 w30 52t N/A N/A N/A N/A 183
25110 & N/A N/A N/A N/A (19.0) Unlevered CFO N/A N/A N/A N/A 27.7
O| X JHli &) N/A N/A N/A N/A 4245 Free Cash Flow N/A N/A N/A N/A 1.9
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FXiga BTG R FXo/A H[2FA
* Sxioj7o] QUL AU 0|F VIYE YIFR He
* 7|19 27 o AlRjo| B2
BUY(OHs) S EFIM7F HEIL U] 15% O ¥5 o Overweight(H]| SZTH)_YEX| -7t HI{X| 4 Td| 15% O &5 o
Neutral($E)_SEFI7H BFIt U] -15%~15% 52 Neutral(F&)_@EX| 7t K| 4 THH] -15%~15% 52
Reduce@i %) SEFIP7F HFEIt THH| -15% 0|4 UF Tts Underweight(H]| 5% 4)_2&X| 47t BIX| 4 Tid| -15% O Of 7t5
X5 BUY(@H %) Neutral(3&) Reduce(@li&) o
SFEEAEEY H|E 90.5% 9.5% 0.0% 100.0%
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