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0 : : L 1,300 190t |Xlett
'19.9 '20.1 '20.5 '20.9
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(Aoig) (RlehE=)  (xleps (%) (®) () () (eH) (%) (%)
2018 8,002.0 1,149.9 656.2 8,786 305.7 63,815 14.2 2.0 55 14.5 74.8
2019 8,040.8 734.0 514.3 6,885 -21.6 69,957 15.0 1.5 6.0 10.2 59.7
2020E 8,333.4 730.7 534.6 7,158 4.0 76,730 19.3 1.8 55 9.6 56.7
2021E 10,121.7 1,046.1 795.8 10,655 48.9 86,627 13.0 1.6 4.2 12.9 515
2022E 11,194.8 1,190.0 929.2 12,441 16.8 98,009 1.1 1.4 35 13.3 43.2
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Ad=7| 3Q20 Preview

(HH3) 3Q20E 3Q19 (% YoY) 2020 (% QoQ)  TMAMA (% diff)
I = 2,298.3 2,215.9 3.7% 1,812.2 26.8% 2,193.3 4.8%
Fo| 279.8 189.2 47.9% 96.0 191.5% 218.5 28.0%
AITolo 264.4 1753 50.8% 67.8 290.0% 2139 23.6%
X|ufzEZE 20]Q 2145 103.5 107.2% 39.2 447.5% 154.2 39.1%
AHO|AS (%) 12.2% 8.5% 5.3% 10.0%
X|HHZ=Z= 20|22 (%) 9.3% 4.7% 2.2% 7.0%
AtE: HE =5 2IMAIME
HR7| K B Uy
New old A101(%)
() 4Q20E 2020E 2021E 4Q20E 2020E 2021E 4Q20E 2020E 2021E
o= 1,998 8,333 10,122 2,022 8,235 9,894 -1.2% 1.2% 2.3%
Aol 190 731 1,046 193 676 978 -1.6% 8.1% 7.0%
AAHO|AE (%) 9.5% 8.8% 10.3% 9.6% 8.2% 9.9%
Aol 196 684 1,018 198 629 946 -1.5% 8.8% 7.6%
«0[% 149 535 796 157 490 740 -5.4% 9.0% 7.6%
Az HE| =53 2l MAIE
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AEO| 45 Blolg
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(M) 1Q20 2Q20 3Q20E  4Q20E| 1Q21E  2Q21E  3Q21E  4Q21E 2019  2020E  2021E
stg 1,194 1,221 1,194 1,188 1,173 1,165 1,160 1,155 1,166 1,199 1,163
HA o= 22245 18122 22983 19984 24261 23361 28750 24846 80408 83334 101217

(% QoQ) 205% -185%  268%  -13.1% 21.4% -3.7% 231%  -136%
(% YoY) 7.9% -5.5% 3.7% 8.3% 9.1% 28.9% 251%  24.3% -1.7% 36%  215%
HTHES2M 858 840 1,053 973 1,050 1,027 1,267 1,168 3,218 3,723 4,512

(% QoQ) 10.7% -21%  25.4% -7.6% 7.9% -2.2% 23.4% -7.8%
(% YoY) 2.5% 67%  284%  255% 22.4% 22.3% 203%  20.1% -9.2% 157%  21.2%
ZEEEM 983 605 796 623 928 885 1,096 865 3,358 3,007 3,773

(% QoQ) 53.2%  -385%  31.5% -21.7%| 489% -47% 239%  -21.1%
(% YoY) 34%  -266%  -155% -2.9% -56%  46.3% 37.8%  387% 85% -105%  255%
Rl 384 368 450 402 448 425 511 452 1,589 1,603 1,836

(% QoQ) -10.5% -41%  222%  -10.6% 11.5% -5.3% 204%  -11.7%
(% YoY) 16.7% 6.1% -7.3% -6.2% 16.8% 15.5% 13.8% 12.3% 7.7% 0.9% 14.5%
A FeHo|d 164.6 96.0 279.8 190.4 240.4 219.7 344.6 241.4 734.0 730.7 1,046.1

(% QoQ) 186%  -41.7% 191.5%  -32.0% 26.3% -8.6% 56.8%  -29.9%
(% YoY) -321%  -414%  479%  372%  461%  1289% 232%  268% -33.2% -05%  43.2%
HTHES2M 89.7 86.7 189.0 144.3 162.5 163.5 2244 184.3 504.9 509.7 7346

(% QoQ) -21.4% -3.3%  1181%  -23.7% 12.7% 0.6% 37.2%  -17.9%
(% YoY) -530% -27.3% 1338%  26.4% 81.3% 88.6% 187%  27.7%  -54.8% 09%  441%
RESEM 67.2 3.4 53.0 22.8 63.9 479 79.4 34.5 2146 146.4 2256

(% QoQ) 1729%  -950% 14623%  -57.0%  180.4%  -251% 65.8%  -56.5%
(% YoY) -6.0%  -93.3%  -22.0% -7.5% -50% 13115%  498%  51.4% 1415% -318%  54.1%
J|mERYd 7.7 5.9 37.8 233 14.0 8.4 40.9 226 33.0 74.6 85.9

(% QoQ) -720%  -228%  5384%  -383% | -39.8% -40.4% 3895%  -44.6%
(% YoY) -138.6% -199.6%  20.3%  -14.9% 82.8%  41.2% 8.3% -28%  -1306% 126.5% 15.1%
HA FAo|Ys 7.4% 53%  122% 9.5% 9.9% 9.4%  12.0% 9.7% 9.1% 88%  10.3%
HTHESZM 10.5% 10.3% 18.0% 14.8% 15.5% 15.9% 17.7% 15.8% 15.7% 13.7% 16.3%
2EEEM 6.8% 0.6% 6.7% 3.7% 6.9% 5.4% 7.2% 4.0% 6.4% 4.9% 6.0%
o|EERd 2.0% 1.6% 8.4% 5.8% 3.1% 2.0% 8.0% 5.0% 2.1% 4.7% 4.7%
MIFo|ef 156.7 67.8 264.4 195.6 232.1 197.9 335.0 253.2 695.4 684.4  1,018.1
X[z E01o 1321 39.2 2145 149.0 178.2 140.5 2775 199.7 514.3 534.6 795.8
X|HiFEFE0|dE 5.9% 2.2% 9.3% 7.5% 7.3% 6.0% 9.7% 8.0% 6.4% 6.4% 7.9%
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MLCC X34 7+
(%) 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2020  3Q20E  4Q20E
chot
QoQ 6.7% -2.8%  18.9% -01% | 200% -140% -15.0% -8.5% 0.6% 2.0% 5.0% -1.0%
YoY 277%  15.4%  261%  232%  386%  22.6% -12.3% -19.7% -32.7% -20.2% -1.4% 6.7%
Eo12
QoQ 2.4%  18.7% -06% -11.7% -23.1% 9.4%  18.7% 44% 6.2% 0.5%  19.0% -6.0%
YoY 256%  449%  38.4% 6.7% | -19.8% -26.1% -11.8% 43% 439%  323%  326%  19.4%
S8 87.4%  97.1%  96.0% 87.0% 80.0% 70.0% 750% 810% 860% 82.3% 933% 87.7%
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[}
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
22t (8)
High 113,500 160,000 138,000 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000
Low 33,700 91,200 59,200 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100
Average 68,263 123942 96,548 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177
EPgX| J|F PBR (HH)
High 3.4 36 3.1 2.2 1.9 13 15 1.2 2.1 2.6 18
Low 1.0 20 13 16 13 0.7 0.9 0.8 0.9 14 1.2
Average 2.1 2.8 2.1 2.0 16 1.0 1.2 1.0 16 20 15
PRX| BPS () 33,174 44782 45198 50,185 53789 58,677 54408 54,640 54,531 63815 69,957 76,730
SPHX| ROE (%) 12.3 18.3 100 119 8.2 115 0.3 03 38 14.5 10.2 96
MM A J|F PBR (H)
High 3.8 44 3.0 22 19 13 1.4 1.1 19 2.6 18
Low 1.1 2.5 13 15 13 0.7 0.8 0.8 0.8 14 1.2
Average 2.3 34 2.1 19 1.6 1.1 1.1 0.9 14 1.9 15
M A BPS (9) 29,525 36,666 46,726 50,540 54670 56,486 58791 55669 58824 64033 70,286 75464
HHIMA ROE (%) 13.7 21.1 75 128 10.2 7.2 16 05 41 15.1 10.7 8.6
Az HE| =253 2l MAIE
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Income Statement Statement of Cash Flow

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

E=l 80020 80408 83334 10,1217 11,1948  QYus #HFsE 15587 10213 18319 24333 25423

HEASIIE (%) 17.0 05 36 215 106 7120924 6850 5281 5534 8145 9479

EIPl 55146 59900 62812 76496 84658  SUXKRAA2H| 7109 8445 9418 9486 9619

ESJV 24874 20508 20521 24721 27289  SHXARA2H| 255 255 25.8 26.0 263

TojRa|y| 13375 13168 13215 14260 15390  SuxEo 5% -369.8  -493.7 -92.8 75.1 247

A0y 11499 7340 7307 10461 1,1900 EXgs #3s= -698.1  -517.0 -7421  -907.3  -707.3
AHo|dE 14.4 91 8.8 103 106 SEXIAIZIHCAPEX) 41,1952 -15480  -750.0  -900.0  -700.0
2829 -63.9 -56.6 -490 297 92 EXRpAUAEIN -1146 2077 -84 <120 -120
eSSV PIEST 72 11.9 85 102 93  MPEE @ISE -2358  -6195  -678 -2435 -310.2

Ity el -8.1 1.3 5.8 -85 52 XU2e B -1148  -4743 508  -262.7  -3216

HEA LA 01 10852 6954 6844 10181 1,1849 =9 )} 0.0 0.0 0.0 0.0 0.0
Hol| R 280.4 711 1369 2036 2370  #©29 ZHU4) 5578 -1469  659.1 5065 5764

Y2109 6850 5329 5534 8145 9479  J|X¥Z 4446 10024 8555 15146 2,021.1

XefFFxE 0|9 6562 5143 5346 7958 9292 Iy 10024 8555 15146 20211 25975

Balance Sheet Key Financial Data

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

QEXpA 35253 35075 42263 49416 56750  FYOEOE|(Y)

HIYHI LT 10024 8038 15146 20211 25975  SPS 107,131 107,650 111,567 135510 149,876
UE R 9847 9761 11628 13788 15679  EPS(A[Hj=Z) 8786 6885 7,158 10,655 12,441
by 11156 12713 12224 10179 9985  CFPS 10,374 941 11,731 9,688 10,624

HIRE R 51196 51667 50986 52085 57150.1  EBITDAPS 24563 21,475 22,736 27,054 29,161
xR 45580 45145 44839 44353 43534  BPS 63,815 69,957 76,730 86,627 98,009
YR 1625 1412 1428 1368 1155  DPS 1000 1,500 1,500 1,200 1,300
EXpRpA 99.2 855 910 1132 1345 H{ZAAUE(%) 0.7 08 0.8 09 09

PNEY 86449 86742 19,3249 10,50.1 10,825.1 Valuation(Multiple)

REEH 25096 18504 21824 25162 25990  PER 142 15.0 19.3 13.0 11.1
T2 276.7 263.0 296.5 380.8 4308  PCR 12.0 109.7 1.8 14.2 13.0
X 962.0 569.2 526.9 400.0 3500 PSR 12 1.0 12 1.0 09
REYYIIRAH 4321 1909  491.0 6268 6268  PBR 20 15 1.8 16 14

HIR 2K 11888 13938 1,905 9342 6665  EBITDA 1835 1604 1,698 2021 2178
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 55 6.0 55 4.2 35
IS 1,060.1  1,2197 1,0129 7413 469.7 Key Financial Ratio(%)

2xEH 36984 32442 33729 34504 32655  AP|XH=O0|UE(ROE) 145 10.2 96 12.9 13.3

Tted 3880 3880 3880 3880 3880  EBITDA 0|2E 358 321 315 39.4 427

THeEYoz 10452 10452 10452 1,0452 1,0452  EifHg 74.8 59.7 56.7 515 432

7|EHEZO| A 3552 4257 4698 4832 4832  38H|IREYE 0.8 07 0.6 03 0.1

R 31793 35729 40405 47747 56346  O[REAHE(x) 15.1 9.4 10.7 16.8 22.6

HIX| e X2 125.5 145.1 155.3 155.3 1553 OHEXEBIHE(x) 8.8 8.2 7.8 8.0 7.6

RHESA 49465 54301 59520 6,699.7 7,559.6  TIAHUS[HE(x) 54 5.0 5.0 6.5 8.0
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Compliance Notice

A2 = HMBXOIA AR MSE Aol HELth gAts ARAEY ol 2 AR dad S59 AES 1% 0ld ER/6IL UX| U
46@ ofd2lAEE X=AgY ol sig S5u A oA Qg 2 K=ol Ztd WE2 2012 s Fefoh Hdstu ASH,

o OoO—
Sl Beet IR0l 2HY glo] Alo| HAl5p oIBILICk

S 300
ool a0t == dEMsSe SHez HiZdHe Azt 2 X=o

2 X2E EXXEQ EXHH 228 W82 YA 2IMIMES RFRIZM 2}
SEMEE 4 Qlom HENO|L AM2 HEEIX| YiaUCh 2 ARE 0|85HE B2 & xrﬁsar RSt EXLO| AZ ZPE XHAl9| WHOR SHA|Z| BRELICH
mEtd oiet ZR0E 2 X2E b Zuel RS UM AL ZYUARZ MEE 4 QG 2 ZAEMIRE YA U S5t HiEEE
AEE AR &2 glol SAL Ciod, BHE 2 2 Sisud
EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl
714 S RN FHVIERY AW 1HE BaEIiH| 2EE29 oM 2E40USS ofn| Exte|A Hlg
FHI1ZY Buy FH7IEY A 14 BB hE] +20% 0|4 Of4> 78.8%
eV SRR - ooy —
P 2%& Hold ZH7|IZY XTI BEEIIHE] —20% 0| ~ +20% 0|2t EX] 212%

Sell FH7|IEY XM 147 BREIE] —20% 0|2t of= 0.0%
Ak AZIEAT | A AIBHIS e ER0159 #Hals &3 20204 62 30 Y V[ECR
. ) _ 2 197t 3 8FAE0 tstod
FH7IEY Overweight (HIZ=CH) zust 52 5__’_}530| =S

PNPNES =0

AER4=LHE| 353 Neutral (52)

Underweight (HIS&A)
2dd7] (009150) EASaHE LE *MFZIL AR 1Holn, EXIEEHE JTE £85I MYE
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)

(%) B2 HIEFA)
20191011 7|gEA Buy 140,000 =L -18.1 -10.4 @
202001.02 J|geRT Buy 150,000 ZQ -12.0 8.7 240,000 - HEW Hasot
2020.01.30 J|¥E=E/T Buy 170,000 oI -30.5 -14.1 '
20200428 J|YHE|T Buy 164,000 ZUL 272 -226 180,000 |
2020.06.02  AtHEA Buy 180,000 Q2 -27.2 -19.7 _,_l_‘—'_'_
20200729 J|gHEZ Buy 190,000 FUe - - 120,000 W
60,000 -+
0 T T T T
18.8 19.2 19.8 20.2 20.8
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