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Stock Data
KOSPI (7/29) 2,263.16pt
52F FIEE ESinb/y [ X7t
2|0 /Z| X7} Tt 146,000 84,6008
sats -1.0% 70.8%
+0/8 o Afth
M 12.9% 4.4%
6M 9.1% 5.3%
Y 60.0% 43.5%
Company Data
EI =SB 74,694 HZ
YT HH(3EM) 666K F
Q= X228 33.3%
i ~2lE(20E) 0.8%
BPS(20E) 72,6048
F2 =5 Skl 23.9%
EXIX|E
(2494, IFRS) 2018 2019 2020E  2021E
El 80,020 80,408 81,306 86,461
Folof 11,499 7340 6621 8014
EBITDA 18,864 16,040 14,197 16,313
Hizo|o 10852 6906 6005 7,556
209 6,850 5280 4530 5667
X|HZEZER| 0[] 6562 5143 4398 5553
EPS(®) 8457 6,627 5668 7,156
ZUE(%YoY[ 3057 216 145 263
PER(HH) 12.2 18.9 255 20.2
PBR(HH) 1.67 1.84 1.99 1.84
EV/EBITDA(tH) 5.9 6.7 8.6 7.4
FAOI2AE(%) 14.4 9.1 8.1 9.3
ROE(%) 145 10.2 8.1 95
2SR 8(%) 24.4 212 195 148
X2 JI85H
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AHETI| 287 X QoF (EEEEE)
2Q19 3Q19 4Q19 1020 2Q20p QoQ vor =8 ol
YK AA/FE)
V=Sl 19,170 22,159 18,457 22,245 18,122 -18.5% -5.5% 17,330 4.6%
71T 3,060 4,548 4,288 3,837 3,678 -4.1% 20.2% 3,474 5.9%
HARHE 7,867 8,201 7,750 8,576 8,396 -2.1% 6.7% 8,337 0.7%
2s 8,243 9,410 6,418 9,832 6,048 —-38.5% -26.6% 5,519 9.6%
3ol 1,638 1,892 1,386 1,646 960 -41.7% -41.4% 912 5.3%
SO E 8.5% 8.5% 7.5% 7.4% 5.3% -2.1%p -3.2%p 5.3% 0.0%p
ANjEo|2| 1,411 1,753 1,488 1,567 678 -56.7% -51.9% 775 -12.6%
NHoldE 7.4% 7.9% 8.1% 7.0% 3.7% -3.3%p —-3.6%p 4.5% -0.7%p
=09 3,036 1,035 -226 1,321 392 -70.3% -87.1% 570 -31.2%
iE: R, 7185
8T £ Y (291 of®))
1Q20 2Q20P 3Q20E 4Q20E 1Q21E 2Q21E 3Q21E 4Q2IE 2019 YoY  2020E YoY 2021E YoY
UES 22245 18122 21,378 19560 21843 20319 23505 20,793 80408 -12% 81306 1.1% 86461  63%
7| 3,837 3,678 4,422 4,283 3,837 3,814 4,870 4,535 14,703 0.9% 16,220 103% 17,056 5.2%
HAELHE 8,576 8,396 9,335 9,162 9,249 9,391 10,163 9,717 § 32,198 -88% 35469 10.2% 38,520 8.6%
oE 9,832 6,048 7,622 6,116 8,758 7,115 8,472 6,540 { 33,508 7.6% 29,617 -11.6% 30,885 4.3%
F0[o] 1646 960 2134 1882 2073 1948 2234 1759 7,340 -342% 6621 -9.8% 8014 21.0%
7| 27 41 339 309 201 229 316 299 -129 HX| 715 =54 1,045  46.1%
HAELHE 943 917 1,446 1,420 1,362 1,515 1,587 1,336 5,049 -53.8% 4,726  —-6.4% 5,801 22.7%
2= 670 7 349 153 509 204 330 124 2,146 237.7% 1,179 -45.0% 1,168 -1.0%
Iolds 7.4% 53% 10.0% 9.6% 9.5% 9.6% 9.5% 8.5% 9.1% -4.6%p 8.1% -1.0%p 93% 1.1%p
7|z 07% 11% 77% 72% 52%  60%  65%  66%| -09% A44%p  44% 53%p  6.1% 1.7%p
HRHE 11.0%  10.9% 155%  15.5% 14.7% 16.1% 15.6% 13.7% 15.7% -153%p  13.3% -2.4%p 15.1% 1.7%p
2= 6.8% 0.1% 4.6% 2.5% 5.8% 2.9% 3.9% 1.9% 6.4%  4.4%p 4.0% -2.4%p 3.8% -0.2%p
RiE: YR, 7185
HETI| AN WX HE WY (©t2k: o)
(FRS o1 283 283 xtol(%)
3Q20E 2020E 2021E 3Q20E 2020E 2021E 3Q20E 2020E 2021E
i =Sl 20,982 79,738 84,903 21,378 81,306 86,461 1.9% 2.0% 1.8%
IYol« 2,050 6,490 7,942 2,134 6,621 8,014 4.1% 2.0% 0.9%
Mizolel 1,914 6,028 7,495 1,993 6,005 7,556 4.2% -0.4% 0.8%
=0[2] 1,407 4,521 5,508 1,465 4,398 5,553 4.2% =2.7% 0.8%
EPS(®) 5,827 7,098 5,668 7,156 =2.7% 0.8%
TYOIAE 9.8% 8.1% 9.4% 10.0% 8.1% 9.3% 0.2%p 0.0%p  -0.1%p
HTo|dE 9.1% 7.6% 8.8% 9.3% 7.4% 8.7% 0.2%p -0.2%p -0.1%p
*0[2lE 6.7% 5.7% 6.5% 6.9% 5.4% 64% | 01%p -03%p -0.1%p
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SEEAH LN (Rl o9)) X EAEHE (Ete): oigl)
12¢ 2 IFRS ¢1Z 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
HEY 80,020 80,408 81,306 86,461 90438 QB 35253 35075 34,464 36,865 41,039
&2t 55,146 59,900 61,536 64,444 67,227 o3 U AHSgR 10,024 8,038 7,061 7,841 10,737
miE%£0[9 24874 20508 19,769 22,017 23211 128Xt 2,436 561 577 595 613
| 13,375 13,169 13,148 14,003 14,646 OHEMP X J1Emy2 10,614 10963 11,085 11,788 12331
go| 11,499 7,340 6,621 8,014 8,565 XHOXpAE 11,156 12,713 12,855 13,670 14,298
EBITDA 18,864 16,040 14,197 16313 17,192 J|EtR Xt 1,023 2,800 2,886 2,971 3,060
FoiQ|aal -647 -434 -616 -459 -340 H|IQSXt 51,196 51,667 54927 56380 56,530
O|Xt=2d 124 217 193 213 286 NN 2,501 2,589 2,589 2,589 2,589
O|XIH|-& 762 783 77 672 626 [EXA 45580 45,145 48,627 50,267 50,574
Q0| 2,231 1,495 1,516 1,365 1,365 N 1,625 1,412 1,190 1,003 845
Qe s 2,374 1,664 1,445 1,365 1,365 J|EMH| RS XA 1,490 2,521 2,521 2,521 2,522
4 9 27|29 72 119 0 0 0 XpAEA 86,449 86742 89390 93245 97,569
7|Et 62 182 -163 0 0 S84 25096 18504 18,530 18,702 18,841
Holqixt2=o|Y 10,852 6,906 6,005 7,556 8,225 AP X J|ERHS 9,270 9,194 9,420 9,792 10,131
HOINHIE 2,804 711 1,475 1,889 2,056 CoIZ 8% 13,940 7,601 7,401 7,201 7,001
A& =& 8,049 6,195 4,530 5,667 6,169 7|ELQ S SR 1,886 1,709 1,709 1,709 1,709
FI1=0[ 6,850 5,280 4,530 5,667 6,169 HIQSEA 11,888 13,937 12937 11,937 10,937
X|Hiz220[9 6,562 5,143 4,398 5,553 6,046 2712880 10,601 12513 11,513 10,513 9,513
SZe L 294 (%) J|EH|QEE R 1,287 1,424 1,424 1,424 1,424
HWEH s2UE 17.0 0.5 1.1 63 46 SMBA 36,984 32,442 31468 30,639 29,778
Io|d zALE 275.5 -36.2 -9.8 21.0 6.9 X[HiX|& 48210 52,850 56341 60911 65973
EBITDA 528 101.4 -15.0 -115 14.9 5.4 N 3,880 3,880 3,880 3,880 3,880
XHiF=F2012 5242 305.7 -21.6 -145 26.3 89 o 10,452 10,452 10,452 10,452 10,452
EPS Z&& 305.7 =216 -145 26.3 8.9 J|EfXHE -1,467 -1,467 -1,467 -1467 -1467
IHE50|2 (%) 311 25.5 243 255 25.7 J|EF ROl A ol 3,552 4,257 4,257 4,257 4,257
FAO0IAUE(%) 14.4 9.1 8.1 9.3 95 o|lydoiz 31,793 35729 39219 43789 48851
EBITDA Margin(%) 23.6 19.9 17.5 18.9 19.0 HXEiXIE 1,254 1,451 1,582 1,695 1,819
K|t 3=322=01 2 E(%) 8.2 6.4 5.4 6.4 6.7 XS 49,465 54301 57,923 62606 67,791
SIgSEH (e o) EXHX| T (ThQl: 9, B, %)
12¢ Z, IFRS ¢Z 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
s IS 15587 10,213 12,068 12819 13964 FYX|HE(R)
g71=01d 6,850 5,280 4,530 5,667 6,169 EPS 8,457 6,627 5,668 7,156 7,791
Hgge=e It 13,253 10,761 9576 10,647 11,023 BPS 62,126 68,106 72,604 78492 85016
FUR 24| 7,109 8,445 7,354 8,112 8,469 CFPS 25905 20,672 18,177 21022 22,154
SR 24| 255 255 222 187 158 DPS 1,000 1,100 1,200 1,300 1,300
X 2HgorEel -72 -119 0 0 0 FIHu(HH)
7|EL 5,961 2,180 2,000 2,348 2,396 PER 12.2 18.9 255 20.2 18.5
HOISE XA S 2 -3,698 -3,191 -38  -1,146 -832 PER(%/10) 19.6 19.0 26.2
MEXEUTEFHZA ~1,645 -18 -122 -703 -542 PER(%|X) 10.5 12.7 14.4
X DXFArOIZE A -2,759  -2,607 -142 -815 -629 PBR 1.67 1.84 1.99 1.84 1.70
O LN R |EFXHR 2| B¢ 19 -76 226 371 339 PBR(%|1) 2.67 1.85 2.05
7|Et 687 -490 0 1 0 PBR(X|X) 1.43 1.23 1.13
J|Etsids g -818 -2,637 -2,000 -2349 -239 PSR 1.00 1.21 1.38 1.30 1.24
EXgs d3sE -6,981 5170 -10,826 -9,743 -8,768 PCFR 40 6.0 7.9 6.9 6.5
[t FE -11,952 -15480 -10,83 -9,752 -8,777 EV/EBITDA 49 6.7 8.6 7.4 6.8
QERLO X2 315 362 0 0 0 ZQH|8(%)
SR &3S -106 -104 0 0 0 e (%, B EF 33 10.6 15.1 19.3 16.7 15.3
EXIRHI A (BT 5,803 31 0 0 0 Y SAE(% EEFH 1.0 0.9 0.8 0.9 0.9
T2 8XMOZA(BIH)  -1,205 1,875 -17 -17 -18 ROA 8.3 6.1 5.1 6.2 6.5
7|EL 164 8,146 27 26 27 ROE 14.5 10.2 8.1 95 9.5
nReEs Hasg -2,358 6,195 -2923 -2999 -3074 ROIC 14.9 9.7 7.7 8.8 9.2
Xrl2o| ZIHUA) -861 -4,208 -1200 -1,200 -1,200 HEXHS|IHE 8.1 7.5 7.4 7.6 7.5
23, HEduzel 38 0 0 0 0 0  XIOXRMEHE 7.9 6.7 6.4 6.5 6.5
T2IFAHRFHE) 0 0 0 0 0 Sxdlg 74.8 59.7 54.3 48.9 439
tigaxl=a -605 -760 -832 -908 -984 =Xrd3tle 24.4 21.2 19.5 14.8 7.6
7|et -892  -1,227 -891 -891 -890 O|XtEAMNE 15.1 9.4 9.2 1.9 13.7
JE3SE -670 -316 188 702 77494 EXUZ 24541 20,114 18914 17,714 16514
I U SIAKrALO] £57 5578  -1,469 -1494 780 2,896 =Xtdg 12082 11,515 11,275 9,278 5,164
Jlxsig Y dgdamt 4,446 10,024 8,555 7,061 7,841 NOPLAT 18,864 16,040 14,197 16313 17,192
7|UZ U YR 10,024 8,555 7,061 7,841 10,737 FCF 472 -3,758 1,697 3,411 5,441
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Compliance Notice
o TAts 7 299 X &ETI] (009150) LAFAS 1% Ol ERStL UX| ESLICH
o Tt & XEE 7|REXX}; Ee MB3XIOA A MESTH AMMO| Q& LICH
o 5 MR FEFAEAAE A7 Y Xl & NEHO| AZE 7|PEQ FEFAYE X H2E EFSta UX| YELCH
o = AR0| AAE W8S 229 oHS FEstA sty Jon], oo HEot Lo|Lt ZHIQI0] AHYEASS =L Ch
XA
o 2 ZMEMIEE YA ZIMXMEZL MEE = A XE X FEEREH P2 Z0|Ly, GAZE O Fodo|ut e 2ae £ gl
SX| 910 o|7do| HMAE £ UAELICH
o 2 ZMEMXEE RIEH FXE T FENIES SHOE YA D07 HiELe BAXERN, RIMEHS 7, 5, 0joje #+&
o 9 SO ot oAtAYE Mo 2 FXAL AHAO| TERE MBI O|RO{MOF StTH, YAts & AtEo| L{EO| 2|Hst0] AT K|
of EXtH Q| Zutof CHSEo] ofifst MAL X|X| Yol YA MM SHE AE 2 = USHCH
o 2 XAt BAXIRE REeZ 018, 5, MA|, iz, TS, HY, HY, FHee 52 HHoz MNEAAS Hdliste ZR0= 2B oot
of Sl MAS XA ELCk
EXrelA HESHE(290H) SHFIHF0((2714H)
25 maem) (94) FEFME)  ——=EFt
714
5% Xt XA BRIt oy poey 250,000 -
Ard e
AHMd®7| 2018/08/02 BUY(Maintain) 200,0002 6M& -26.94 -20.75 200,000 -
(009150) 2018/08/27 BUY(Maintain) 200,0002 6J§& -25.54 -18.50
2018/10/04 BUY(Maintain) 200,008 6M¥ -26.43 -1850 150,000 -
2018/10/12 BUY(Maintain) 200,0008 6JH¥ -28.62 -18.50
2018/11/01 BUY(Maintain) 20000081 6748 -29.43 -1850 100,000 1
2018/11/12 BUY(Maintain) 200,0002  67& -30.44 -18.50
2018/11/20 BUY(Maintain) 200,0008  6JH¥ -31.15 -18.50 50,000 -
2018/11/26 BUY(Maintain) 200,0008 67H¥ -33.12 -18.50 .
2018/12/19 BUY(Maintain) 180,0002  67{& -44.54 -42.50 j !
' '18/7/30 '19/7/30 '20/7/30
2019/01/10 BUY(Maintain) 180,0002  67H& -44.60 -36.94 /11 17/ /7/
2019/01/30 BUY(Maintain) 160,0008  6J§& -31.22 -27.81
2019/02/26 BUY(Maintain) 160,0008  6J§& -32.53 -27.81
2019/03/13 BUY(Maintain) 160,0002 6742 -33.05 -27.81
2019/03/18 BUY(Maintain) 160,0008  6J§& -33.75 -27.81
2019/03/29 BUY(Maintain) 160,0008  6JH¥ -32.62 -26.56
2019/05/02 BUY(Maintain) 160,0008  6JH¥ -33.40 -26.56
2019/05/21 BUY(Maintain) 160,0008 6JH¥ -33.76 -26.56
2019/05/28 BUY(Maintain) 160,0008  6JH¥ -34.69 -26.56
2019/06/17 BUY(Maintain) 140,0008  67H¥ -32.20 -28.64
2019/07/25 BUY(Maintain) 130,0008  67H¥ -29.02 -21.92
2019/09/23 BUY(Maintain) 130,0008  6J4& -24.92 -12.31
2019/10/25 BUY(Maintain) 150,0002  6J& -24.39 -22.00
2019/11/22 BUY(Maintain) 150,000%  6JH& -24.62 -21.33
2019/12/11 BUY(Maintain) 150,000 6JH& -19.62 -8.67
2020/01/30 Outperform(Downgrade) 155,0002 6J4g -13.20 -5.81
2020/03/12 Outperform(Maintain) 1450009 6748 -28.95 -21.38
2020/04/29 Outperform(Maintain) 130,000® 6748 -8.45 -2.31
2020/06/02 Outperform(Maintain) 145,000® 67H& -10.20 -6.21
2020/07/06 Outperform(Maintain) 145,000 6JHg -950 -0.34
2020/07/30 Outperform(Maintain) 170,0008 671
*FoHe $BFIE JIZOZ 12|88 MESIHS.
EXto|H U HBI|E
71 HEIIE(67H) A5 HEIIE(67H")
Buy(Oi==) AETHE] +20% Ol It &5 ol Overweight (H|Z%CH) AIETHE] +10% Ol X1t~ of 4
Outperform(A|&+2AE H3]) A|ZTHH] +10~+20% FIt o5 o4 Neutral (&) AIETHH| +10~-10% HES Of4
Marketperform(AIE 42 &) AIETHH] +10~-10% FIt HS o4 Underweight (H|5=2) A|ZCHH| —10% O|4F Z=1tstel of 4
Underperform(AIOTQ!E ot2l)  AIETHH| -10~-20% 7t ot o4
Sell(Oi&) AIETHE| -20% Olst 37t o2t of &
EXtsa Hl& E4 (2019/07/01~2020/06/30)
Of = zd =
96.39% 3.01% 0.60%




