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o= gelo|y #0/2]  EPS () 4= BPS PER PBR EV/EBITDA ROE  HiHE
(£l99) (RleizESF)  (KluissF (%) (®) (tH) (tH) (tH) (%) (%)
2018 502.0 48.7 41.3 897 -10.3 11,472 473 3.7 28.3 7.8 31.0
2019 550.2 46.9 46.8 1,016 13.3 12,390 479 3.9 225 8.5 25.8
2020E 659.4 59.1 58.2 1,262 242 13,316 38.6 3.7 171 9.8 37.7
2021E 851.9 89.4 79.2 1,717 36.1 14,981 283 3.2 11.6 121 50.6
2022E 1,103.9 119.0 102.8 2,230 29.9 17,212 21.8 2.8 15.4 13.9 58.0
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UZIHE|2|YX 2Q20 preview
(M) ‘ 2Q20E 2Q19 (% YoY) 1020 (% QoQ)| ZMIMA (% diff)
I = 152.6 152.2 0.3% 137.4 11.1% 146.5 42%
Fo| 133 17.4 -23.4% 11.0 21.4% 12.8 3.9%
AITolo 14.8 17.9 -17.5% 19.2 -22.9% 12.3 20.2%
X|ufzEZE 20]Q 10.3 12,5 -17.2% 18.1 -43.0% 11.6 -11.1%
AHolelE (%) 8.7% 11.4% 8.0% 8.7%
X|iFF20|UE (%) 6.8% 8.2% 13.2% 7.9%
AtE: HE =5 2IMAIME
YUTIHE|Z[H= AN FHX| HY
H|m ‘ New o X}0](%)
(HH3) 2Q20E 2020E 2021E 2Q20E 2020E 2021E 2Q20E 2020E 2021E
o= 152.6 659.4 851.9 152.6 659.4 812.7 0.0% 0.0% 4.8%
Feoly 13.3 59.1 89.4 13.3 59.2 84.7 0.1% -0.1% 5.5%
AAO|AUE (%) 8.7% 9.0% 10.5% 8.7% 9.0% 10.4%
MNiEole 14.8 727 99.0 14.8 72.8 94.8 0.1% -0.1% 4.4%
«=0[% 10.3 58.2 79.2 10.3 58.2 75.9 0.1% -0.1% 4.4%
Xz m2Z =53 2MAWEH
YUTIHEZ[HX AX EIO|IE
(HY9) ‘ 1Q20 2Q20E  3Q20E  4Q20E 1Q21E 2Q21E  3Q21E  4Q21E ‘ 2020E ‘ 2021E ‘ 2022E
g 1,197 1,230 1,213 1,188 1,173 1,165 1,160 1,155 1,207 1,163 1,155
of=< 137.4 152.6 174.8 194.5 183.0 198.3 2229 247.7 659.4 851.9| 1,103.9

(%, QoQ) 8.3% 11.1% 14.6% 11.3% -59% 8.3% 12.4% 1.1%

(%, YoY) 13.6% 0.3% 16.4% 53.4% 33.2% 29.9% 27.5% 27.3% 19.8% 29.2% 29.6%
ICS 14.3 13.2 15.6 13.5 14.9 14.7 16.0 14.2 56.6 59.8 62.6
12B 75.7 84.2 100.1 105.9 110.4 116.5 145.3 167.0 365.9 539.2 769.9

2L 50.6 52.1 53.0 522 46.2 51.9 52.0 52.1 207.9 202.2 206.1

Lj|o| Aot 25.2 32.1 47.1 53.6 64.3 64.6 93.2 114.8 158.0 337.0 563.7
2|E} 8.8 9.6 10.7 10.1 11.9 12.9 14.5 13.6 39.2 529 714
XF3|A 452 457 48.3 65.1 45.8 54.2 47.1 52.9 204.3 200.0 200.0
Fdgoly 11.0 13.3 16.9 18.0 18.3 20.3 24.6 26.3 59.1 89.4 119.0

(%, QoQ) 450.8% 21.4% 26.9% 6.5% 1.6% 11.0% 21.2% 7.0%

(%, YoY) -74%  -23.4% 78%  803.0% 66.6% 52.4% 45.5% 46.2% 26.2% 51.2% 33.1%
AA0|2UE (%) 8.0% 8.7% 9.7% 9.2% 10.0% 10.2% 11.0% 10.6% 9.0% 10.5% 10.8%
AIxolef 19.2 14.8 18.3 20.4 24.5 20.8 256 28.0 72.7 99.0 128.5
X|uiFZF20(9 18.1 10.3 13.9 15.9 19.6 15.9 20.6 23.1 58.2 79.2 102.8
X|uiZEZ20[AE(%) 13.2% 6.8% 7.9% 8.2% 10.7% 8.0% 9.3% 9.3% 8.8% 9.3% 9.3%
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YZIHE[R[EX HFYFIt M HE

=
() 2021E H|z
EPS 1,717 20214 EPS
HgHli= (8h) 40.0 2KPHX| Al =t J|ohiY HHISiE 2018~19'H H HEIE
MK 68,640
ESPESTE 68,000
It 48,650
45013 (%) 39.8%
g M| =5 2 MAIHE
YTIHE[Z|EX PER HHE YTIHE[Z{Z= PBR HE
(&) )
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Az HE2=5E 2IMAWEH Xz 2| =5 2MRIWE
YLTIHE[Z|Z= AFR00|H HO|=
2013 2014 2015 2016 2017 2018 2019 2020E 2021E
2t (2)
High 18,000 13,800 12,700 19,950 45,100 60,100 45,150 53,600
Low 7,440 6,880 5,600 10,600 12,000 31,500 30,950 22,550
Average 11,597 10,302 8,074 15,072 27,601 42,422 38,659 43,510
SPHA| J|E PER (HH)
High nm 165.8 nm 20.6 451 67.0 444 42.5
Low nm 82.7 nm 10.9 12.0 35.1 30.5 17.9
Average nm 123.8 nm 15.5 27.6 47.3 38.1 34.5
EPS (%) -181 83 -946 971 1,000 897 1,016 1,262 1,717
EPS Growth (%) -87.2 -145.9 -1,237.1 -202.6 3.0 -10.3 133 24.2 36.1
HHMA I|F PER (HH)
High 53.6 71.9 16.5 225 421 61.5 44.6 42.6
Low 221 35.8 7.3 12.0 11.2 32.2 30.6 17.9
Average 34.5 53.7 10.5 17.0 25.7 43.4 38.2 34.6
EPS (&) 336 192 772 885 1,072 978 1,013 1,258 1,784
EPS growth (%) -123.8 -205.9 827.6 -193.5 10.4 -2.2 3.6 24.2 41.8
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YTIHE|Z|E = (020150)

UXIHE|2Z|Y =X (020150)

Income Statement Statement of Cash Flow

(%) 2018 2019 2020E  2021E 2022 (M%) 2018 2019 2020E  2021E  2022F

E=l 5020  550.2 6594 8519 1,039 HYHEHIBE 86.0 482 16.5 86.4 976

HEASIIE (%) 10.6 96 19.8 29.2 296 ©7|20/Q(24) 413 46.8 58.2 792 102.8

|2t 3946 4029 5707 7258 9376  SEXHIAIALH| 244 34.1 475 68.2 76.9

ESJV 79.5 774 88.7  126.1 1663  SEXAA2H| 04 06 0.6 06 0.6

U Ll 308 306 296 36.7 474 SHREO Y% 37 7.1 -80.6 606  -926

ERE 487 469 59.1 894 1190 EXEE HZzsE -61.9  -469 -20114 -20114 -19314
AAO|AUS (%) 9.7 8.5 9.0 105 108 Q¥XtAel SIHCAPEX) -1190  -1320 1900  -190.0  -110.0
2849 49 29 36 03 01 EXIXAtY ZAEI 03 53 02 -0.2 02
B4/20| gLy 0.0 0.0 0.0 0.0 00 MPEE @IsE -181 2833 622 85.9 617

Ity el 0.1 53 10.0 93 2.4 XU23Y 8.5 35.8 68.8 925 68.3

HEA LA 01 53.7 55.1 727 99.0 1285  XH2oE%t 33 0.0 0.0 0.0 0.0
HoIMHI& 124 10.7 145 19.8 257  #Zoz%t 69 2799  -289.1 6.1 -10.6

Y2109 413 46.8 58.2 792 1028  J|x9E 46.2 53.1 3330 439 50.0

XefFFxE 0|9 413 46.8 58.2 792 1028  J|¥H3 531 3330 439 50.0 39.4

Balance Sheet Key Financial Data

(HY#) 2018 2019  2020E  2021E  2022E 2018 2019 2020E  2021E 2022

QEXpA 357.5 592.7 6059 7034 8201  FYCIO|E|(Y)

HIYHI LT 53.1 333.0 439 50.0 394 SPS 10,899 11,932 14300 18474 23,940
UE R 63.9 74 98.1 1322 1580  EPS(X[uj=Z) 897 1016 1262 1,717 2230
HDxpA 51.2 83.9 839 84.2 865  CFPS 150 6070  -6,270 132 -229

HIRE R 3347 4442 5880 7177 8334  EBITDAPS 1458 1449 2325 3431 2581
xR 271.5 3746 558.3 680.1 790.1 BPS 11,472 12,390 13316 14981 17,212
YR 43 56 8.1 106 106  DPS 0 50 50 50 50
EXpRpA 20 21 22 22 22 HiERE(%) 0.0 0.1 0.1 0.1 0.1

PNEY 6922 11,0369 1,939 1,421.1 16534  Valuation(Multiple)

REEH 1090 1010 1497  200.1 2434 PER 473 479 386 283 218
T2 220 253 34.7 46.8 59.0  PCR 283.2 8.0 -7.8 3681  -212.0
X 13.4 0.7 9.5 13.0 150 PSR 39 4.1 34 26 2.0
/G712 15 15 25 53 15  PBR 3.7 3.9 3.7 3.2 2.8

HIR 2K 548 1117 1773 2772 3635  EBITDA 67 67 107 158 119
AR 0.0 50.0 439 439 439 EV/EBITDA 283 225 17.1 11.6 154
oI 53 38 62.4 148.7 218.7 Key Financial Ratio(%)

=157 1638 2127 3271 4774 6069  AP|XH=O0|UE(ROE) 7.8 85 9.8 12.1 13.9

Tted 23.1 231 231 231 231  EBITDAO[YE 61.5 70.1 54.3 50.1 86.4

THeEYoz 3854 3854 3854 3854 3854  HijH|g 31.0 258 37.7 50.6 58.0

J|EHE 20| A 9.9 8.5 2.4 25 25 S8HIEgRHE 0.2 0.0 0.1 04 05

0jgyeiz 109.8  154.1 207.7 2845  387.4  O[XRAHIS(x) 338 45.9 26.5 21.3 18.1

HIX| e X2 0.0 252.9 252.9 252.9 2529  ODREMHIHEK) 8.5 8.1 7.8 7.4 7.6

S 528.4 824.2 866.9 9437 10465  HMIXAIHE(x) 7.2 6.0 6.8 86 11.0
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Compliance Notice
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LA &~ o FYo[L HER BXGHX| YL 2 AHRE 0|Z6ihs 22 2 AtaQ H2d £X19 £F Z2F2 Xlel HHO = SHAI7| HRELICE
oetd ofmet 40z 2 XtEs SXF Zujet fEst BA MoAxie] SUXEE MEE 4 QgL 2 ZMEMXEE A T20]| ohote] HHEE=
=22 GAel of=h glo] S thod, iz 2 4 gisLich
EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl
71™ = 2 FHVIEY AN 14 E7 BEETIH] FHE=9| oY SELAUES 20| EXtelA HIEg
FHIIEY Buy FH7IZY 2 1482 BIBI0| +20% 014 o 789%
eV SRR . ooy —
P 2%& Hold FTIIEY 2 14t BAEIHHE] —20% 014 ~ +20% 0|2t EX] 211%

Sel 2H712Y T 1 HY2 HEBII —20% 0/8t oh= 0.0%
At AZHE7|E Mol ARHIZ | BRHIE0 #as =3 20001 398 31 7|FOR
. ) _ A2 197 SSEXAE0 thotod
FAKEd | Overweight (SIZHTY 253 539 £XS39 18

x| Cl =%

AR 353 (e

Underweight (HIS&A)
YAHE|ZYZ (020150) FASTHE LIS " EIEE QAR 10/, EXISSHY Q2nE 22 HyY
HaY AEFA EXto|A HYFL  HYX 12| 2(%)*
- h e e E 73t 9 I} WSE0|

(#) B2 HIEFA)
2018.11.07 AN Buy 60,000 Z8I$ -333 -17.6 @
2019.05.16  J|¥Ee|T Trading Buy 40,000 FOIS -11.0 10 25,000 - SUGEREX =330t
2019.07.08 J|gE=E|T Trading Buy 44000 FDIQ -12.8 -6.8 '
2019.08.16 J|¥EET Trading Buy 49,000 Z8I$ -20.0 -10.9
2019.11.05 AN Buy 48,000 Z8I$ 7.6 1.7 50,000 -
2020.03.04 J|¥E=E/T Buy 67,000 ZFpIe -45.9 -27.3
20200511  A4EAN Buy 57,000 e -19.8 126 25,000
20200600 AEA Buy 60,000 Z8I$ 204 -18.0 '
20200624 JlgHalm Buy 68,000 Z8I$ - -
0 T T T T
18.6 18.12 19.6 19.12 20.6
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