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Key Data Consensus Data
KOSPI X| 2= (pt) 2,267.01 2020 2021
527 A 1/X|X(Y) 237,500/98,400  OHZH(AAL) 1,485.5 1,573.4
A7FEA(YAN) 26821 FYOIA(HAY) 71.5 78.6
A|7HEOHH| (%) 022  @0|YHA) 50.6 52.1
EIRLESNENEOES 11,686.5  EPS(¥) 3,751 3,886
60Y B HHFEZF) 2921 BPS(Y) 94616 97,425
602 B HAia(WAY) 563
209 BT FOE,2) 1,000  Stock Price
201 HiG A E(01%,%) 0.44 (e sUrKED
QIZ2RIX| 2 &(%) 18.30 249 ORI (2) - 230
229 F 210
FaFF X|_E_-%(%) 209 L 190
=YAZTA 9 14 ¢ 52.82 189 F 170
169 F 150
20T 9.75 149 I 130
ESIIEN | ™M M 12M 1(2)‘; i ;;0
24 551 779 1145 % 2
’b"CH 447 8.6 929 197 1910 201 204 207
Financial Data
EXXE® CHol 2018 2019  2020F  2021F  2022F
GIET Mool 13349 13697 1,469.7 11,6059 1,746.5
FYold Heel 50.2 40.3 78.7 87.7 110.0
Mol Heel 50.2 6.1) 125.6 62.4 85.8
20 AN 344 (3.6) 93.6 46.1 62.4
EPS el 2,946 311) 8,007 3,946 5,340
IUE % (35.3) HH M (50.7) 353
PER aif 46.16 N/A 28.66 58.16 4298
PBR jf 1.45 1.43 2.30 2.23 2.14
EV/EBITDA Gl 20.87 23.35 24.72 24.05 20.32
ROE % 3.28 (0.35) 8.59 4.02 5.24
BPS el 93,724 92793 99823 102,793 107,156
DPS el 1,000 1,000 1,000 1,000 1,000
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Analyst Q1% 02-3771-7785

2Q20P 2Q19 YoY Consen %Diff
o &H 360.0 359.6 0.1 366.2 1.7)
FHo|Y 15.6 19.6 (20.6) 18.6 (16.1)
NTol9| 21.1 9.6) B 0.0 -
T7|&0(Y 13.6 9.2) B 1.8 655.6
OPM % 43 55 5.1
NPM % 3.8 (2.6) 0.5
Tt2: ofg g EAt
B 2. SR 67 AREYE1E) (@%: 4t
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20P 3Q20F 4Q20F 19 20F 21F
ofj ZoH 286.8 359.6 369.7 353.6 307.8 360.0 4353 366.7 1,369.7 1,469.7 1,605.9
YoY(%) -2.5% 5.2% 4.9% 2.0% 7.3% 0.1% 17.7% 3.7% 2.6% 7.3% 9.3%
= 200.2 2148 2748 2436 2113 222.1 302.7 236.5 9334 972.6 1,063.4
YoY(%) -5.1% 0.0% 10.0% 5.5% 5.5% 3.4% 10.2% -2.9% 3.0% 4.2% 9.3%
|| 78.6 79.1 79.4 77.1 76.8 74.9 81.6 78.2 314.2 3115 3318
SH A || 335 41.4 94.5 56.5 33.1 46.9 111.6 50.0 2259 2417 252.2
|| 63.9 66.8 70.5 743 61.6 56.9 60.8 59.2 275.5 238.5 252.3
OTCH 24.2 27.5 304 35.8 39.8 43.4 48.6 49.0 117.9 180.9 227.0
Y [*]] 35.2 87.8 13 48.6 431 71.1 73.6 64.5 2129 2523 271.1
YoY(%) -8.3% 15.8% -23.7% -27.0% 22.4% -19.0% 78.2% 32.7% -9.4% 18.5% 7.5%
oA 26.6 354 27.6 25.8 15.3 279 29.0 29.5 115.4 101.7 111
ELEPS(bSf] 2.7 457 10.1 159 25.5 38.1 39.2 26.9 74.4 129.7 135.0
A HFX| x| 5.9 6.7 3.6 6.9 2.3 5.1 5.4 8.1 23.1 20.9 25.0
HEXID| AL 514 57.0 53.6 614 534 66.8 59.0 65.7 2234 2448 2715
YoY(%) 14.8% 11.6% 11.0% 24.5% 3.8% 17.2% 10.0% 7.0% 15.5% 9.6% 10.9%
oi=5o0|9] 73.2 98.6 117.4 83.1 88.7 104.0 1441 99.0 372.3 4358 467.1
YoY(%) -10.0% 12.5% 14.0% 12.6% 21.1% 5.5% 22.7% 19.1% 7.7% 17.0% 7.2%
GPM(%) 25.5% 27 4% 31.8% 23.5% 28.8% 28.9% 33.1% 27.0% 27.2% 29.6% 29.1%
T2y 718 789 80.9 100.4 82.6 884 91.8 94.2 332.0 357.0 379.4
YoY(%) 7.4% 6.2% 7.8% 26.3% 14.9% 12.0% 13.6% -6.1% 12.3% 7.5% 6.3%
e Ll 293 326 2938 350 280 303 348 34.1 126.7 127.3 141.0
YoY(%) 7.7% 2.7% -5.4% 11.0% -4.3% -7.2% 16.8% -2.6% 3.9% 0.4% 10.8%
7 |EFEa | E| 425 46.3 51.1 65.4 54.5 58.1 57.0 60.1 205.3 229.8 2385
YoY(%) 7.2% 8.9% 17.4% 36.3% 28.2% 25.5% 11.6% -8.1% 18.2% 11.9% 3.8%
F 0|9} 1.4 19.6 36.6 (17.3) 6.1 15.6 52.2 48 40.3 78.7 87.7
YoY(%) -90.5% 47 7% 30.6% CR 344 3% -20.6% 42.9% B -19.7% 95.4% 11.3%
OPM(%) 0.5% 5.5% 9.9% -4.9% 2.0% 4.3% 12.0% 1.3% 2.9% 5.4% 5.5%
37| &0(¢] 5.3 (14.9) 224 (24.6) (4.0 13.5 33.2 52.8 (11.3) 95.5 473
YoY(%) -71.4% TR 41.7% CR TR B 48.0% B TR 8B -50.5%
NPM(%) 1.9% -4.0% 6.1% -7.0% -1.3% 3.8% 7.6% 14.4% -0.8% 6.5% 2.9%
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Analyst Q1% 02-3771-7785

EAALEM (T9: %) CHXICH = B (T Q)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
o=l 13349 13697 14697 16059  1,746.5 i 893.4 9%1.8 12304 13671 15316
W[ESSIvlE 989.0 9974 10340 1,389 12313 TRkt 106.9 1416 3528 4447 558.5
I[ESEe]lel] 3459 3723 4357 467.0 515.2 al=e N Ry 9.6 98.5 309.7 401.6 515.4
| 295.7 332.1 357.0 379.4 405.2 = 5 391.2 405.2 427.5 449 4 470.6
= o] o]} 50.2 403 78.7 87.7 110.0 S InPN 386.9 406.6 4410 463.1 4917
g 16.8 (18.0) 9.9) (R (7.8) J|EFR BRI 8.4 8.4 9.1 9.9 10.8
B4 /077|420 7.0) (2.8) (4.4) G.1) (6.0) B -FXHLt 830.0 997.5 969.2 959.2 930.3
7|Ef5 Q| 20 9.8) (25.6) 613 9.0) (10.5) SEXRpLE 1277 1215 1246 130.6 1352
K=oy 50.2 6.1) 125.6 62.4 858 TRkt 0.1 0.1 0.1 0.1 0.1
Ol 159 5.1 30.2 15.1 214 SERRLE 559.7 641.7 630.8 636.1 6129
H&ALRI0[2 342 (11.3) 95.5 473 64.3 FERL 100.8 103.0 105.8 106.5 108.1
STAI0Y 0.0 0.0 0.0 0.0 0.0 7[EfH| R E A 48 1313 108.0 86.0 74.1
&7|20[9 342 (1.3 95.5 473 643 XS 17234 19593 21996 23263 24619
HIX|HI==X| 8 A20|2] 0.2) (7.6) 19 12 19 S5 303.5 4014 503.5 5726 623.3
X|HjF=Fa01 344 (3.6) 93.6 461 62.4 =& 66.6 1413 2218 2775 308.2
X|df X 220 30.8 (5.6) 36.2 17.9 244 S 5 2114 2263 24538 256.2 2732
NOPAT 342 74.0 59.8 66.4 82.5 I [EFRF AL 25.5 338 359 389 419
EBITDA 90.3 86.9 1249 127.7 148.6 Hl- o5 2937 3738 4288 4516 4845
474 (%) | 268.4 3458 3988 4188 4488
[ESIE e 36 2.6 73 93 838 7[EfH| R F A 253 28.0 30.0 328 35.7
NOPATE 7+ (51.8) 116.4 (19.2) 11.0 242 x5 597.2 7752 9324 10242  1,107.8
EBTDAZ 7S (28.9) (3.8) 3.7 2.2 16.4 X|df x| & 1,0596 10488 11309 11656 12166
3ozt (44.4) (19.7) 953 1.4 25.4 N 58.4 58.4 58.4 58.4 58.4
(O[T EESENCIE 5] (35.3) kS| oy (50.7) 354 XEYoz 32722 336.0 336.0 336.0 336.0
EPSE7HE (35.3) kS| oy (50.7) 353 X7 (35.7) (35.7) (35.7) (35.7) (35.7)
20144(%) 7 [Ef IOl 7| 79 10.5 10.5 10.5 10.5
OjE%0[0l8 259 27.2 29.6 29.1 29.5 0|9Yyoz 701.8 679.5 761.7 796.4 847.4
EBITDAO|IE 6.8 6.3 8.5 8.0 8.5 H|X|dfFFX| 2 66.6 1353 136.3 136.5 1375
FQjo|elg 38 29 54 55 6.3 X234 11262 11841 12672 13021 13541
HEArdo|2l s 2.6 0.8) 6.5 2.9 37 228E% 2280 3455 267.8 2516 198.5
EXX B’ HICER (T HAH)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
YR BE) FYEs HaTs 14.4 403 345 56.2 710
EPS 2,946 (311) 8,007 3,946 5,340 g71=01Y 342 (11.3) 95.5 473 64.3
BPS 93724 92793 99823 102,793 107,156 x7 54.5 87.9 (27.2) 375 34.5
CFPS 9,260 8,472 9,278 9,337 11,169 L7re2| 40.1 46.7 46.1 400 38.5
EBITDAPS 7,725 7,438 10,684 10,924 12,712 QA (2.6) 17 0.4) 0.5 (0.5)
SPS 114224 117,204 125761 137,418 149,443 X2 a0 7.0 28 0.0 0.0 0.0
DPS 1,000 1,000 1,000 1,000 1,000 7|t 10.0 36.7 (72.9) (2.0) 3.5
F71X| BHK) FYUL T UL B (74.3) (36.3) (33.8) (28.6) (27.8)
PER 46.2 N/A 287 58.2 430 EXgs d@gve ®6.1) (1779 (15.4) (28.5) (6.6)
PBR 15 1.4 23 2.2 2.1 SRR AEIE (24.6) 6.2 4.0) (7.0) (5.6)
PCFR 147 156 247 246 20.5 SERRILAEID (411 (1253) (30.0) (40.0) (10.0)
EV/EBITDA 20.9 233 247 240 20.3 7|} (20.4) (58.8) 186 18.5 9.0
PSR 12 1.1 18 1.7 15 2gs Wave 4.5) 140.8 122.1 64.3 493
24| (%) TFEFFIHEA) 8.2 152.1 133.5 75.7 60.7
ROE 33 0.3) 8.6 40 52 2S7HEL) 2.8 838 0.0 0.0 0.0
ROA 20 0.2) 45 20 26 I[EHFY T 0.2) @.7) 0.0) 0.0) 0.0)
ROIC 2.8 55 42 46 57 LISeN= (15.3) (12.4) 11.4) (11.4) (11.4)
S| & 53.0 65.5 73.6 78.7 81.8 w3 3 (74.3) 1.8 2112 919 1138
=S & 20.2 29.2 211 193 147 Unlevered CFO 108.2 99.0 108.4 109.1 130.5
O|Xre/Hli&Hl) 6.6 42 6.2 73 85 Free Cash Flow (27.0) (87.2) 45 16.2 61.0
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SXIF WF U Y SEFT 128

SR
12E
e Exto|d =BT}
() =YX 27T = - T B | /4|
; 0(; 00 20.7.21 BUY 260,000
' i 20.7.10 BUY 240,000 -22.53% -16.67%
250,000 20.5.13 BUY 200,000 -24.74% -20.00%
19.11.4 BUY 190,000 -32.63% -12.63%
200.000 - 19.6.4 BUY 170,000 -32.86% -24.41%
19.4.7 BUY 190,000 -28.73% -23.16%
150,000 18.10.30 BUY 180,000 -21.52% -11.94%
18.9.27 BUY 240,000 -37.35% -27.08%
100,000 18.7.31 BUY 280,000 -31.90% -27.86%
17111 BUY 250,000 -14.31% -1.00%
50,000
0 — — — T T — ——
18.7 189 1811 19.1 19.3 19,5 19.7 19.9 19.11 20.1 20.3 20.5 20.
Filoa YUY K FXA HISFA
o SFXIoH9 qa7|7He FHY O|F 127HUE 7|FoE HE
* 7|g9 B o AlRo] =
BUY(OHl4)_S BRIt ®27} Ci] 159% Ol 4% 01 Overweight(d| FLL)_4FX|47t BRI+ | 159% 014 4 of
Neutral(3e)_SEF7[7F @371 O] -15%~15% 5= Neutral(5&)_YFX| 47 HAHX| 4= Ch| -15%~15% 2
Reduce(Ui)_SEFIP7 HEIF TiH| -15% O Ot 7ts Underweight(H]&%4)_YEX|47t HXX|4 THH| -15% O OF2f Tt
52 BUY(@H=) Neutral(3E) Reduce(fi&) |
SEFAGEL Hl& 91.3% 8.7% 0.0% 100.0%

* 717 2020 7% 299
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