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Earnings Preview

| TP(12M): 170,000 | CP(9Y 222): 137,000

Key Data Consensus Data
KOSPI X[ 4 (pt) 2,332.59 2020 2021
oF guame 000 oeiwelsy 22321 23670
Al7tEAAY) 54165  FYo[AWAH) 401.2 427.6
A|7H5AH]F (%) 034 20| AH) 300.0 3159
I ESNPNETES 39,536.1  EPS(Y) 7,423 7,808
60U W AAFED)  Ses  BPSE) 7918 55,095
60 Ho HUS(HAY) 146
204 HiT =Y, 600  Stock Price
2049 Hi G 42 2(0|%, %) 0.41 xe) 22|23
QZARIX| E&(%) 44.48 180 IEHRI (2 160
160 150
FAFEE XEL(%) 140 140
22|128YA 9| 69l 43.80 0 IS
3UAZFH 7.05 s o
FHESE M 6M  12M g £
H (7.4) 343 382 0 70
*o"CH (8,5) (9,8) 24,0 199 1912 203 206
Financial Data
EXXB | 2018 2019 2020F 2021F 2022F
af o Alo1Qy 19269 20233 22597 24360 2,557.8
F ol AlotQy 2822 327.6 399.6 4415 4783
Mol AlotQy 275.2 308.1 415.0 4526 498.5
«=0[9| HAH 139.9 2156 279.8 3183 345.1
EPS 2 3,538 5,453 7,077 8,052 8,728
248 % 8.49 54.13 29.78 13.78 8.40
PER dif 33.92 19.35 20.63 18.13 16.73
PBR dif 337 2.57 3.07 2.66 231
EV/EBITDA dif 12.47 9.33 10.66 9.36 8.28
ROE % 10.31 14.24 15.98 15.71 14.79
BPS 2 35568 41057 47534 54986 63,115
DPS 2 600 600 600 600 600
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Ry =R THE: OSSRt
B1.952 25 WY (@9 wofR)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F 4Q20F 19 20F 21F
ofj = oH 497.6 4393 530.0 556.4 539.8 515.1 611.3 5935  2,0233 22597  2,436.0
2wt 178.0 177.8 182.7 1943 190.8 184.1 190.0 200.1 732.8 765.0 780.3
F=H 2t 251.2 200.6 267.7 2548 2629 257.0 326.6 2723 9744 11188 12147
Bl € S| af 56.7 483 63.2 842 70.3 57.8 739 943 2524 296.3 3372
2{ A|OfH| 2t 149 15.9 20.5 26.1 198 19.1 22.8 289 77.3 90.5 108.9
Yoy -3.6% 3.7% 7.3% 12.8% 8.5% 17.3% 15.3% 6.7% 5.0% 11.7% 7.8%
2U{H| 2t 0.2% 1.3% 4.4% 5.7% 7.2% 3.5% 4.0% 3.0% 2.9% 4.4% 2.0%
F=H 2t -5.6% 4.8% 4.9% 15.8% 4.6% 28.1% 22.0% 6.8% 4.4% 14.8% 8.6%
Bl € S| af -15.8% 4.3% 25.5% 20.5% 23.9% 19.7% 17.0% 12.0% 7.9% 17.4% 13.8%
24 A|OH| 2t 37.1% 6.7% 20.5% 18.0% 32.8% 20.1% 11.0% 11.0% 19.3% 17.1% 20.3%
F20|Q 77.3 50.4 101.8 97.8 97.0 86.2 115.7 100.7 327.3 399.6 4.5
2wt 232 262 27.9 30.5 30.0 29.1 30.0 31.0 107.8 120.1 124.9
28|t 40.7 17.9 57.6 424 473 429 67.0 480 158.6 205.2 255.1
Bl £ S| af 8.0 43 135 219 159 9.6 148 189 477 59.1 68.1
2{ A|OH| 2t 17 19 33 5.6 3.6 37 3.9 52 12.5 16.4 19.6
YoY -17.4% 27.3% 29.4% 39.2% 25.5% 71.0% 13.7% 2.9% 16.0% 22.1% 10.5%
2wt -33% 12.8% 34.8% 25.4% 29.2% 11.3% 7.6% 1.6% 16.9% 11.5% 3.9%
=281t -16.8% 66.9% 17.4% 29.0% 16.2%  140.2% 16.3% 13.1% 12.0% 29.4% 24.3%
Bl € S| af -53.2% 113%  107.7% 61.8% 98.8%  122.4% 9.5%  -14.0% 16.3% 23.9% 15.2%
24 A|OH| 2t 325.0%  -10.3% 48.6% 726%  112.5% 94.0% 17.2% -7.6% 56.6% 30.7% 19.6%
OPM 15.5% 11.5% 19.2% 17.6% 18.0% 16.7% 18.9% 17.0% 16.2% 17.7% 18.1%
2wt 13.0% 147% 15.3% 15.7% 15.7% 15.8% 15.8% 15.5% 14.7% 15.7% 16.0%
=281t 16.2% 8.9% 21.5% 16.7% 18.0% 16.7% 20.5% 17.6% 16.3% 18.3% 21.0%
Bl £ |2t 19.5% 8.9% 21.4% 26.0% 19.5% 16.6% 20.0% 20.0% 18.9% 20.0% 20.2%
24 A|OH|2f 11.4% 12.0% 16.1% 21.6% 18.3% 19.4% 17.0% 18.0% 16.2% 18.1% 18.0%
M|Fo|el 79.1 51.4 102.2 75.1 ‘ 104.7 95.5 114.9 999 307.8 4150 4526
YoY -9.7% 43.4% 32.1% 0.8% 32.4% 85.8% 12.5% 33.0% 11.8% 34.9% 9.0%
(Xle)20[ 51.3 36.2 67.7 60.2‘ 73.1 63.8 77.4 65.4 215.5 279.8 318.3
YoY -22.2% 31.1%  107.4%  341.4% 42.5% 76.2% 14.3% 8.6% 54.1% 29.8% 13.8%
NPM 10.3% 8.2% 12.8% 10.8% 13.5% 12.4% 12.7% 11.0% 10.6% 12.4% 13.1%
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%% WeH B
YA LM (GEIESE)) A= R ((EIESEE))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
af=oH 19269 20233 22597 24360  2,557.8 e 569.2 596.3 7908  1,1044 14316
iESTbl 1,050 1,101 12161 13003 13633 et 2285 236.1 389.6 672.5 978.6
HIEES[e] 876.9 9132 10436 11357 1,945 P Ny 184.6 165.0 310.1 586.8 888.6
T 594.8 585.6 644.0 694.3 716.2 fEXH 159.7 178.7 199.6 215.1 2259
golel 282.2 3276 399.6 s 4783 S INESE ) 156.6 1476 164.9 177.7 186.6
2822 (12.1) @1 26 1.1 20.2 7|EFg B AL 244 339 36.7 39.1 40.5
Z4& /0177|201 (1.0) 0.0 129 0.0 0.0 H| R Xt 1,781 18560 18578 18863 19163
7|Efg Q| &0l 6.2 (17.4) 0.0 0.0 0.0 FXpAE 304 519 55.7 58.5 60.4
qFo|y 275.2 308.1 4150 4526 498.5 et 0.0 19.6 19.6 19.6 19.6
oI 1322 87.6 1287 126.7 1453 SRR 1,6460 16555 16567 16852 17157
H&Ard0[Q 143.0 220.5 286.4 3258 353.2 FHXLE 517 547 516 438 463
FTrA0[Q 0.0 0.0 0.0 0.0 0.0 7|EfH| S F R 540 93.9 938 938 939
F7|=0l9 1430 220.5 286.4 3258 353.2 XS 23514 24523 26486 29908 33479
X[ EFX| 2 20(Q 32 49 6.6 7.5 8.1 S 500.3 464.5 3814 408.9 4279
X|HjEF 201 1399 2156 2798 3183 345.1 =Rea| 155.4 1343 152 15.8 16.3
X|EiFFX| 2 ELL0[9 121.0 2420 279.6 318.1 344.8 OHYXHF 82.5 88.5 98.8 106.5 111.9
NOPAT 146.6 2344 2757 3179 3389 RIS | 262.4 2417 267.4 286.6 299.7
EBITDA 400.0 459.8 531.5 5757 615.1 H 2554 406.5 3203 337.1 349.6 358.2
878’8 (%) =l 2796 176.9 176.9 176.9 176.9
O EU=IS 79.53 5.00 11.68 7.80 5.00 7 |EfH| 552X 1269 1434 160.2 1727 1813
NOPATZ 72 86.99 59.89 17.62 1531 6.61 SxHEA| 906.8 784.8 7184 7584 786.1
ERTDAZ 7S 130.95 14.95 15.59 8.32 6.84 X|HfjE x| & 14055 16226 18787 21733 24947
Fo|elzIte 162.76 16.09 2198 10.49 8.34 e 19.8 19.8 19.8 19.8 19.8
O EESPNCIE5]¥e3 85.05 5411 29.78 13.76 8.42 HEYN S 598.1 598.2 598.2 598.2 598.2
EPSE7HS 8.49 54.13 29.78 13.78 8.40 NI 623.8 623.8 623.8 623.8 623.8
*°I*3(%) 7|EFILZO[Q) = A|oH (27.3) 2.5 2.5 2.5 2.5
ujz£00l8 45.51 4513 46.18 46.62 46.70 oYz 191.1 378.4 634.5 929.1 12504
EBITDAOIOj'% 20.76 273 23.52 23.63 24.05 H|X|Ef =X & 39.0 449 515 59.0 67.1
ojelg 14,65 16.19 17.68 18.12 18.70 N 14445 16675 19302 22323 25618
74|#er0| oz 7.42 10.90 12.67 1337 13.81 228Ex 206.5 751 (197.5)  (479.8)  (785.5)
S| # HITER EEESE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
X BEG) FYEs HW2BS 400.6 34738 430.1 4689 496.1
EPS 3,538 5453 7,077 8,052 8,728 g7|20[9 1430 220.5 286.4 3258 3532
BPS 35568 41057 47,534 5498 63,115 B 2 16 13 13 14
CFPS 10,571 11,984 13,771 14,563 15,558 72| 178 1322 132.0 1343 136.8
EBITDAPS 10,118 11,629 13,444 14,563 15,558 Q272 £ 0.1 0.1 0.0 0.0 0.0
SPS 48,742 51176 57,156 61614 64,695 X282 1.0 (0.0) 0.0 0.0 0.0
DPS 600 600 600 600 600 7|t 969) (1163)  (119.00  (1213)  (122.8)
e EICl)) FUL T XA HE 422 (28.3) 117 8.7 6.0
PER 33.92 19.35 20.63 18.13 16.73 FALF Have (1149) (1875  (142.1)  (169.0)  (171.0)
PBR 337 2.57 3.07 2.66 2.31 SEXRHZ A7 (5.4) (21.5) (38 (28 1.9
PCFR 11.35 8.80 10.60 10.03 9.38 237HEA) (1194 (1192)  (130.0)  (160.0)  (164.8)
EV/EBITDA 12.47 9.33 10.66 9.36 8.28 7|&f 9.9 (46.8) (8.3) 6.2) (43)
PSR 2.46 2.06 2.55 237 2.26 PYs W30 E (199.2)  (1844)  (1429) (23.1) (233)
X} | & (%) SFERHEIHEL) (165.0)  (1238)  (119.1) 0.6 0.4
ROE 1031 14.24 15.98 15.71 14.79 HESIHEA) 0.0 0.0 0.0 0.0 0.0
ROA 6.07 8.98 10.97 11.29 10.89 I [ERYE (10.5) (36.9) ©.1) 0.0) 0.0
ROIC 8.10 12.97 14.96 17.09 17.93 i X = (23.7) (23.7) (23.7) (23.7) (23.7)
SxHeE& 62.77 47.06 37.22 33.98 30.68 d3ze 5 83.0 (19.7) 145.1 276.8 301.8
=5 & 14.29 450  (1023)  (21.50)  (30.66) Unlevered CFO 4179 4738 5444 575.7 615.1
O| Xt JHli &) 16.77 30.00 54.25 78.40 84.71 Free Cash Flow 269.8 2220 300.1 308.9 3313
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209.22 BUY -

2079 BUY 170,000 -16.78% -7.06%
20.4.7 BUY 145,000 -10.63% 1.03%
19.10.29 BUY 130,000 -18.62% -6.54%

19.8.8 BUY 120,000 -20.31% -12.08%
18.11.15 1 Bt - -
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