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ooEE 2020/20213 EPSE 22t 9%, 8% AT, 02 il MEFIIE oIz

oefeltt,
oz PYoly =0l9]  EPS(Y) SHE BPS PER PBR EV/EBITDA ROE  Bfdlg
() (XlepF3)  (XHRFEF (%) ()] (EH) (EH) (EH) (%) (%)
2018 589.2 50.3 36.9 2,345 5H 10,213 0.0 0.0 0.0 26.7 189.3
2019 616.1 37.1 345 1,504 359 16,144 37.9 35 225 13.0 75.7
2020E 879.9 54.7 385 1,679 117 17,543 74.4 7.1 16.9 10.0 98.0
2021E 1,420.1 96.1 717 3,128 863 20,521 39.9 6.1 115 16.4 123.3
2022E 2,382.8 165.1 127.8 5572 78.1 25,943 22.4 48 75 24.0 1217
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o2 = =2H|Y 2Q20 Preview

(M) 2Q20E 2019 (% YoY) 1920 (% QoQ) |  HMMA (% diff)
o= 186.0 136.0 36.8% 167.7 10.9% 167.8 10.9%
Fole 12.3 11.1 11.7% 8.8 40.0% 9.2 34.2%
A|Ztolef 9.9 9.8 0.8% 9.8 0.7% 7.7 28.7%
X[HfFESE 209 8.1 14.0 -41.8% 8.4 -3.4% 6.4 26.9%
AAH0|2AUE (%) 6.6% 8.1% 5.3% 5.5%
X|HhFZF =0|UE(%) 4.4% 10.3% 5.0% 3.8%
AE: HE| =5 2|MAME
OlZ==H|Y 4 FgX| HE
B | New old xt0|(%)
(g 3Q20E 2020E 2021E 3Q20E 2020E 2021E 3Q20E 2020E 2021E
i/ jE=Sl 2427 879.9 1,420.1 2295 843.7 1,373.9 5.8% 4.3% 3.4%
ol 16.6 54.7 96.1 14.9 51.3 94.2 11.3% 6.5% 2.1%
AAO|AYE (%) 6.8% 6.2% 6.8% 6.5% 6.1% 6.9%
MEole 14.2 453 84.4 12.3 414 78.0 15.3% 9.4% 8.2%
&0[9 12.4 385 71.7 10.7 35.2 66.3 15.8% 9.4% 8.2%
AtE: ME2| 253 2MAME
ol2==H|Y 4H Elol2
(Mdg) 1020 2Q20E  3Q20E  4Q20E  1Q21E  2Q21E  3Q21E  4Q21E  2020E  2021E  2022E
2E(3) 1,197 1,230 1,213 1,188 1,173 1,165 1,160 1,155 1,207 1,163 1,155
o= 167.7 186.0 2427 283.4 280.1 300.6 381.8 4576 879.9 11,4201 2,382.8
(% QoQ) 13.8%  109%  305%  16.8% -1.2% 73%  27.0%  19.9%
(% YoY) -72%  36.8%  59.6%  92.4%  671%  616%  57.3%  61.5%| 428%  614%  67.8%
Non-IT 110.8 106.6 1313 142.0 137.3 120.2 133.6 123.6 490.7 514.7 489.3
EV 47.0 70.7 99.5 127.5 128.9 165.3 229.1 311.2 3447 8344 1,767.3
ESS 7.0 7.8 10.7 125 126 135 17.2 20.6 38.0 63.9 119.1
7|} 29 0.9 12 1.4 1.4 1.5 1.9 23 6.4 7.1 7.1
Fo|l 8.8 12.3 16.6 16.9 18.6 21.0 26.9 29.5 54.7 96.1 165.1

(% QoQ) 4411%  40.0%  34.3% 20% 102%  129%  28.0% 9.7%

(% Yov) -39.4%  11.7%  683% 937.5% 111.2%  70.4%  62.4%  746%  474%  759%  71.7%
AA0|YE(%) 5.3% 6.6% 6.8% 6.0% 6.7% 7.0% 7.1% 6.5% 6.2% 6.8% 6.9%
Aol 9.8 9.9 14.2 1.4 18.4 18.1 24.1 23.8 453 84.4 150.3
X[z =0]2 8.4 8.1 12.4 9.6 15.3 14.9 20.9 20.6 385 71.7 127.8
LIRS 5.0% 4.4% 5.1% 3.4% 5.5% 5.0% 5.5% 4.5% 4.4% 5.1% 5.4%
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2019 2020E 2021E
ESTNG)
High 74,500 133,300
Low 44,550 50,000
Average 56,973 82,547
EIX| 2IF PER (HH)
High 49.5 79.4
Low 29.6 29.8
Average 37.9 49.2
EPS (&) 1,504 1,679 3,128
EPS Growth (%) -35.9 11.7 86.3
HMAMA J|E PER (H)
High 39.6 71.5
Low 23.7 26.8
Average 30.3 44.3
EPS (&) 1,881 1,865 3,807
EPS growth (%) -0.2 0.2 1.3
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Ol T2 H|Y (247540)

Income Statement Statement of Cash Flow

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

U= 5892  616.1 8799 14201 23828 Q¥Y¥Es #3SE 23.8 12.8 824 1288 2124

HEASIIE (%) 103.3 46 428 61.4 678 7|20/2(24) 36.9 345 385 77 1278

|2t 5096 5430 7738 12389 20766  SEAAAZY| 205 267 404 53.0 64.1

ESJV 79.6 731 1060 1812 3062  SEXAAH| 2.0 24 27 29 32

i REL] 29.3 36.0 51.4 85.1 1411 SHXEQ 3% -29.1 -29.1 -21.6 -35.8 -44.5

A0y 50.3 371 54,7 96.1 165.1  EXEE €38 730  -1823  -1526  -2126 -1776
FYo|UE 8.5 6.0 6.2 6.8 69  QUXIAQIZIHCAPEX) -728  -181.8  -1230  -183.0  -148.0
2829 73 47 53 -78 -109  EXIRMOILA(EIN 0.0 0.0 -28.0 280  -280
Za/207| %29 0.0 0.0 0.0 0.0 00 MRYE 32 448  180.1 415 975 -86

Ity el 0.1 -4.0 -4.1 -39 -39 XU2e B 435 13.9 554 1054 0.7

HEA LA 01 429 283 453 844 1503 X2 B3t 98 1728 0.0 0.0 0.0
HoIMHI& 6.0 6.1 6.8 12.7 225  #Zo EoHUA) 42 106 10.7 15 78

Y2109 36.9 345 38.5 717 1278 J|X¥Z 13.8 9.6 20.1 30.8 323

XefFFxE 0|9 369 345 385 77 1218 olusZ 9.6 20.1 308 323 401

Balance Sheet Key Financial Data

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

QEXpA 211.6 245.5 3088  397.1 546.2  FYO|O|E|(Y)

HIYHI LT 96 20.1 308 323 401 SPS 37,481 29971 42,803 69,085 115918
UE R 493 56.9 928 1587 2605  EPS(XHjZEZ) 2345 1504 1,679 3128 5572
P Inpye; 1387 1589 1650 1749 1918  CFPS -270 513 521 7 379

H| - SXHE 252.8 404.9 487.9 653.6 772.9 EBITDAPS 2,762 2,877 4,753 7,398 11,306
YR 233.1 376.7 4525 582.5 666.4 BPS 10,213 16,144 17,543 20,521 25,943
YR 14.0 14.1 39 8.0 124 DPS 0 150 150 150 150
EXpRpA 04 04 286 56.6 846  HIZAE(%) 0.0 0.1 0.1 0.1 0.1

PNEY | 464.5 650.4 796.7 1,050.7 1,319.1 Valuation(Multiple)

REEH 206.1 1379 2242 3007  411.8  PER 0.0 379 744 399 224
T2 58.8 25.4 415 63.8 1105  PCR 0.0 2434 2397 17550  329.4
X 80.2 55.7 65.3 70.0 700 PSR 0.0 1.9 29 1.8 1.1
/G712 18.4 16.3 40.7 421 214 PBR 0.0 3.5 7.1 6.1 4.8

HIR 2K 978 1423 1702 2794 3124  EBITDA 43 59 98 152 232
AR 2.0 0.0 0.0 0.0 00  EV/EBITDA 0.0 225 16.9 11.5 75
HIrted 899 1323 1537 2530 2730  Key Financial Ratio(%)

BHEH 3039 2802 3944 5801 7242 XP|XHE0|2E(ROE) 26.7 13.0 10.0 16.4 24.0

Tted 8.1 10.3 10.3 10.3 103  EBITDA 0|28 84.9 58.3 39.4 472 55.0

THeEYoz 956 2710 2710 2710 2710  EiHg 189.3 75.7 980 1233 1217

J|EHE 20| A 0.0 0.0 0.0 0.0 00 38HI8RHYE 1.1 06 0.6 06 05

0jgyeiz 55.7 930 1250 1933 3176  ORtEAHIE(X) 7.8 8.3 9.2 11.3 147

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEMBSITE(X) 239 11.6 11.8 113 1.4

RHESA 160.6 370.2 402.3 470.6 5949  MHIXFARRIHEE(X) 5.1 36 48 73 11.3
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Compliance Notice
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FH71EY Buy FHIEY T R HHEETHH| +20% 014 o 78.8%
III 27
;)-E:-lHHlEB d_ Hold 2HIIEY XH AP BIE ) —20% OIA ~ +20% Ojet 53 21.2%
£ S5
Sel 2H712Y MW 4 BRSO 20% O[3t oh= 0.0%
A AIEAT|E Al ATH|IS b ERHIES HetE =M 20204 68 30¢ 7|Ee=
. _ Z|2 187t FEFAYE0N thotod
FrUEe B Overweight (HISETH) 25s A2 £risa9 HIS
X Cl =
AXtil 35 Neutral (52!)
Underweight (HIS&A)
Ol T 2H| (247540) SASTHE LS * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
2019.0403  J|¥EA Buy 87,000 oI -29.1 -230 @
2019.06.20 J|¥EE|T Buy 80,000 ZuIQ 284 -18.4 240,000 - ——dRE=dY Scaxd
2019.09.17  J|gE=E/Z Buy 72,000 Fole -30.6 -26.0 '
20191018  J|gHam Buy 68,000 oIS -26.5 -23.1
2019.11.05  AMEA Buy 63000 X019 -16.7 54 160,000 |
20200206 JlgHalm Buy 100,000 ZQIQ -22.9 135
20200526 JIY¥EET  Buy 150,000 FaIe -18.7 11 80,000 1
202007.06 J|YHET Buy 170,000 =L - - '
0 T T T T
18.6 18.12 19.6 19.12 20.6
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