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7 °o7 CAMS 2 7ISETE il 20218 £HXIZ B8 thH| IEAS +7%, SO
o ‘ ‘ | 400 ol 5%, w0/l +H7% ASRICL 0|2 vt MEZFItE 200H(2021E
o7 e 203 207 EPS x 2019~201 TEIZ o 55022 +17% ottt S5i7igiat &7l 2
PEX| AR ST RX|SHCH
mjEe  @elo|y 2o0[2]  EPS(2) U BPS PER PBR EV/EBITDA ROE  HfjH|&
(Hloig) ®HEF)  (XIHEE (%) @) (tH) (tH) (tH) (%) (%)
2018 589.2 50.3 36.9 2,345 =yl 10,213 0.0 0.0 0.0 26.7 189.3
2019 616.1 371 345 1,504 -35.9 16,144 379 3.5 22.5 13.0 75.7
2020E 913.9 61.0 47.6 2,074 379 17,938 65.1 7.5 15.8 12.2 98.2
2021E 1,525.0 111.0 84.5 3,683 77.6 21,471 36.7 6.3 10.4 18.7 120.7
2022E 2,306.1 166.4 129.0 5,627 52.8 26,947 24.0 5.0 7.4 23.2 115.3
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(Alel) 2Q20P 2Q19 (% YoY) 1Q20 (% QoQ) HMA A (% diff) L ETES (% diff)
oHE 189.9 136.0 39.7% 167.7 13.3% 1735 9.5% 186.0 2.1%
FHo| 13.9 11.1 25.7% 8.8 57.5% 9.6 44.7% 123 12.9%
0 Ealel 12.1 9.8 23.3% 9.8 23.2% 8.4 44.3% 9.9 22.4%
X|uizFEZE 20]Y 14.1 14.0 1.2% 8.4 67.9% 6.5 117.2% 8.1 74.3%
AHO|AS (%) 7.3% 8.1% 5.3% 5.5% 6.6%
X|HiZ=Z= £0[Q5(%) 7.4% 10.3% 5.0% 3.7% 4.4%
g HE =5 2lMAIME

OlZ==H|Y MY FFX| HP
Hl@ | New old x10](%)
(HH3) 3Q20 2020E 2021E 3020 2020E 2021E 3020 2020E 2021E
o= 2522 9139 1,525.0 2427 879.9 1,420.1 3.9% 3.9% 7.4%
Feoly 18.0 61.0 111.0 16.6 54.7 96.1 8.1% 11.4% 15.5%
%42i0|2lE (%) 7.1% 6.7% 7.3% 6.8% 6.2% 6.8%
MNiEole 15.5 523 99.4 14.2 453 84.4 9.5% 15.4% 17.7%
«=0[% 12.9 476 84.5 12.4 385 717 41% 235% 17.8%
Xz m2Z =53 2MAWEH

OlZ==H|Y 4H HO|=
(HH3) 1020 2Q20P 3Q20E  4Q20E| 1Q21E  2Q21E  3Q21E  4Q21E 2020E  2021E  2022E
2H2(9) 1,197 1,230 1,213 1,188 1,173 1,165 1,160 1,155 1,207 1,163 1,155
OHE<Y 167.7 189.9 252.2 304.1 298.3 328.5 409.4 488.6 9139 15250 2,306.1
(% QoQ) 13.8% 13.3% 32.8% 20.6% -1.9% 10.1% 24.6% 19.3%
(% YoY) -7.2% 39.7% 65.8%  106.4% 77.9% 73.0% 62.3% 60.7% 48.3% 66.9% 51.2%

Non-IT 110.8 103.5 136.4 152.3 146.2 1314 143.3 131.9 503.1 552.8 4735

EV 47.0 75.0 103.4 136.8 137.2 180.7 2457 332.3 362.3 8959 1,710.4

ESS 7.0 8.2 1.1 13.4 134 14.8 18.4 220 396 68.6 115.3

J|E} 29 32 13 15 15 16 20 2.4 8.9 76 6.9
deoly 8.8 139 18.0 20.3 21.2 24.7 31.4 336 61.0 111.0 166.4

(% QoQ) 441.1% 57.5% 29.3% 13.1% 47% 16.2% 27.4% 7.0%

(% YoY) -39.4% 25.7% 82.3% 11452%  140.9% 77.8% 75.2% 65.8% 64.4% 82.2%  49.8%
4210|215 (%) 53% 7.3% 7.1% 6.7% 7.1% 7.5% 7.7% 6.9% 6.7% 7.3% 7.2%
ANIEolo 9.8 12.1 15.5 14.8 21.1 21.8 28.6 27.9 52.3 99.4 151.8
X|HiEF &0 8.4 14.1 12.9 12.1 17.4 18.1 249 242 476 84.5 129.0
x|z 5.0% 7.4% 5.1% 4.0% 5.8% 5.5% 6.1% 4.9% 5.2% 5.5% 5.6%
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2019 2020E 2021E
9t (3)
High 74,500 137,800
Low 44,550 50,000
Average 56,973 86,538
X J|F PER (HH)
High 49.5 66.4
Low 29.6 241
Average 379 41.7
EPS () 1,504 2,074 3,683
EPS Growth (%) -35.9 379 77.6
ZMIAA J|Z PER (HH)
High 39.6 73.1
Low 237 26.5
Average 30.3 459
EPS (%) 1,881 1,886 3,781
EPS growth (%) -0.2 0.3 0.8
NE: 2| 2FE 2MA|HE
O|RZ=H|Y MYt AP
(&) 2021E H|n
EPS 3,683  2021EEPS
EFu (HH) 550  2019~20 &% high ZEIZ B@
HEYIHA 202,696
ESPsESp] 200,000
LBl 135,100
450 (%) 48.0%
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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 9139 11,5250 23061 Q¥YEE #ZSE 23.8 12.8 895 1407 2183

HEASIIE (%) 103.3 46 483 66.9 512 @7|20/2(24) 36.9 345 476 845 1290

|2t 5096 5430 7995 13226 20032  SERAAZH| 205 267 404 53.0 64.1

ESJV 79.6 731 1144 2024 3029  SEIAZH| 2.0 24 27 29 32

i REL] 29.3 36.0 535 913 1365 2 FY -29.1 -29.1 -24.3 -39.1 -37.9

A0y 50.3 371 610 1110 1664 EXgs ¥Z6E 730  -1823  -1526  -2126 -1776
FYo|UE 8.5 6.0 6.7 7.3 72 SQUXAQISIHCAPEX) -728  -181.8  -1230  -183.0  -148.0
2829 73 47 53 -78 -106  EXAMOILA(EIN 0.0 0.0 -28.0 280  -280
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE 32 449 1801 415 975 -86

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

HEA LA 01 429 283 523 994 1518 AEQ F3} 98 1728 0.0 0.0 0.0
HoIMHI& 6.0 6.1 47 14.9 228  #Zo| EoHUA) 42 106 200 124 76

Y2109 36.9 345 476 845 1290  J|x¥Z 13.8 9.6 20.1 40.1 52.6

XefFFxE 0|9 369 345 476 845 1290  olusZ 9.6 20.1 40.1 526 60.2

Balance Sheet Key Financial Data

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

QEXpA 211.6 245.5 327.1 432.7 558.1  FO|O|E|(Y)

HIYHI LT 96 20.1 401 526 602  SPS 37,481 29971 44459 74186 112,188
UE R 493 56.9 996 1695 2521  EPS(XHjEZ) 2345 1504 2,074 3683 5627
P Inpye; 1387 1589 1657 1773 1937  CFPS -270 513 975 605 37

Hl SRR 252.8 404.9 488.1 654.0 7726 EBITDAPS 2,762 2,877 5,060 8123 11,367
YR 233.1 376.7 4525 582.5 666.4 BPS 10,213 16,144 17,938 21,471 26,947
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 8152 1,086.7 1,330.7 Valuation(Multiple)

REEH 206.1 1379 2328 3135 4014  PER 0.0 379 65.1 36.7 24.0
T2 58.8 25.4 44.6 68.1 1069  PCR 0.0 263.2 138.6 2233 364.2
X 80.2 55.7 65.3 70.0 700 PSR 0.0 1.9 30 1.8 12
/G712 18.4 16.3 40.7 421 214 PBR 0.0 3.5 75 6.3 5.0

HIR 2K 978 1423 1711 2809 3113 EBITDA 43 59 104 167 234
AR 2.0 0.0 0.0 0.0 00  EV/EBITDA 0.0 225 15.8 10.4 74
HIrted 899 1323 1537 2530 2730  Key Financial Ratio(%)

BHEH 3039 2802 4039 5944 7127  X|XHE0|YUE(ROE) 26.7 13.0 12.2 18.7 232

Tted 8.1 10.3 10.3 10.3 103  EBITDA 0|28 84.9 58.3 457 50.6 55.2

THeEYoz 956 2710 2710 2710 2710  EiHg 189.3 75.7 982 1207 1153

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

0jgyeiz 55.7 930 1341 215.1 3407 O[RHEAHI(x) 7.8 8.3 10.2 12.9 14,8

HIX| e X2 0.0 0.0 0.0 0.0 00  OHEMBSITE(X) 239 11.6 11.7 113 109

RHESA 160.6 370.2 4113 4923 617.9  KHIXFARIHEE(X) 5.1 36 49 7.7 10.8
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Compliance Notice
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FH71EY Buy FHIEY AT R YRS THH| +20% 014 o 78.8%
III 2|
MHHEE Hold 2HIIEY XH AP BIE ) —20% OIA ~ +20% Ojet 53 21.2%
£ =
el FAIIEY A hzt BIE o) 20% 0j2 oh= 0.0%
) APIBAIE Held AEHIE Ol BB HsE £ 2020 6 30Y 7|02
. _ Z|2 187t FEFAYE0N thotod
T B Overweight (HIS ) zxs 522 SxEa2 HIE
! R
[SAI-th] 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 T21S(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20190403  7|PEH 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  MiEA Buy 63000 X019 -16.7 54 160,000 -
20200206 JlgHalm Buy 100,000 ZQIQ -22.9 135
20200526 JIY¥EET  Buy 150,000 F2I® -18.7 1 80,000 1
202007.06 J|g¥HaZ Buy 170000 Z9IQ -20.7 -18.9 ’
20200721 JlgHalm Buy 200000 92 - -
0 T T T T
18.7 19.1 19.7 20.1 20.6
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