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e 3,000 EXte|A Buy ¥ HHFIt 50,000822 FX|
5 ZetEg A0 et EX1o7d Buy ¥ MFZEIE 5000092 Sl F7H= ‘O
2450 =" Aol 7ty Ridsich =0[ A 25 Aol e Hasavt Z|thiE= B
24 - _ _
O BHEOIN EZS BT 4Q20E SV (M BHY &t=0f 2 4% et Eot
0 : : L 1,300 FEsiCH= HHO|C,
'19.10 '20.2 '20.6 '20.10
o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(og) (RIEhEZF)  (RluE (%) (2) () () () (%) (%)
2018 2,954.6 357.1 143.6 2,349 92.6 16,226 22.8 33 10.9 16.0 119.3
2019 3,450.4 470.7 266.8 4,365 61.0 20,448 121 2.6 8.2 238 109.3
2020E 2,987.6 301.2 183.8 3,022 -35.3 23,499 12.5 1.6 8.8 13.7 86.3
2021E 3,341.5 450.1 275.5 4,535 58.3 27,808 8.3 1.4 6.2 17.7 71.0
2022E 3,5600.5 496.7 317.8 5,231 141 32,780 7.2 1.2 5.4 17.3 57.6
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g2tEdA 3020 A Preview
(M) 3Q20E 3Q19 (% YoY) 2020 (% QoQ) UM A (% diff)
o= 800.7 867.0 -7.6 625.0 28.1 796.6 0.5
Fole 83.3 124.9 -33.3 50.3 65.6 84.6 -1.5
X|tHz0] 2| 44.5 80.5 -44.7 39.9 11.5 50.3 -11.5
AAO[AZ(%) 10.4 14.4 -4.0 8.0 2.4 10.6 -0.2
g getgga, He[Z2E5H 2l MRIME
getggs 4y 0] A MY
(S, %) ‘ 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20E  4Q20E 2019  2020E  2021E
oHE 834.6 959.3 867.0 789.6 789.9 625.0 800.7 772.0| 34504 29876 3,3415
FILA - 3t=2 1318 151.2 1415 149.1 1212 130.4 119.7 139.8 5735 5112 556.2
FILA- 02 157.6 165.1 1756 127.1 126.8 68.9 1286 128.7 6255 4530 5319
FILA - 2E| 188 20.5 22.6 22.4 18.8 12.1 13.4 18.3 84.3 62.6 72.9
FILA- 53 72 96 8.3 135 76 1.7 10.3 16.9 38.7 46.4 56.7
OFRAIHE 487.9 5388 4993 4338 487.9 367.6 5119  4626| 19599 1,8300 20310
otE30(e 4177 5000 4174 3946 3817 326.6 3775 3882 | 17297 14739 1,6864
HjE&0/9YF 50.1 521 48.1 500 48.3 523 471 50.3 50.1 49.3 505
Feo|od 115.9 144.9 124.9 85.1 67.1 50.3 83.3 1004 | 4707 3012  450.1
g/2/0/9Z 13.9 5.1 14.4 10.8 85 8.0 10.4 13.0 13.6 70.1 13.5
FILA - ot= 16.9 215 18.1 16.9 139 16.3 136 125 735 56.4 56.7
FILA- 0= 10.2 15.7 12.4 -0.5 7.8 -6.1 7.8 0.2 37.7 9.6 256
FILA - 2E| 18.8 20.5 226 22.4 18.8 121 13.4 18.3 84.3 62.6 72.9
FILA- 52 7.2 9.6 8.3 135 76 11.7 10.3 16.9 38.7 46.4 56.7
OFRAIHE 58.8 71.3 52.2 34.6 49.0 27.2 51.1 38.1 216.9 165.4 2223
=0/9| 70.3 68.5 80.5 475 336 39.9 445 65.7 266.8 183.8 275.5
=0/9& 8.4 71 9.3 6.0 4.3 6.4 5.6 85 7.7 62 82
= 9 13.6 19.5 14.6 25.7 145 235 18.0 32.1 73.3 88.1 107.8
Rl 7.2 9.6 8.3 13.5 76 11.7 10.3 16.9 38.7 46.4 56.7
X2 6.3 9.9 6.3 12.1 6.9 11.8 7.7 15.2 34.6 41.7 51.1
=0/ tf &= HE 9.3 28.4 8.1 54.1 43.1 58.9 40.4 488 275 48.0 39.1
(% YoY)
o=y 233 21.4 19.4 37 -5.4 -34.8 -7.6 -2.2 16.8 -13.4 11.8
FILA - 3t=2 330 21.0 10.2 20.0 -8.1 -137 -15.4 -6.2 20.3 -10.9 8.8
FILA- 02 1085 49.7 42.0 -325 -19.5 -58.3 -26.7 1.2 25.6 -27.6 17.4
FILA - 2E| 62.6 497 405 28.5 0.1 -41.0 -40.6 -18.2 435 -25.7 16.4
FILA- 52 63.5 69.0 61.1 69.8 5.2 21.6 23.0 24.9 66.5 20.0 22.0
OFFA|HE 3.0 45 19.4 11.3 0.0 -31.8 25 6.6 9.0 -6.6 11.0
Yol 36.4 25.3 69.0 3.0 -420 -65.3 -333 18.0 31.8 -36.0 495
FILA - 3t=2 346.3 67.8 85.1 149.4 -17.6 -24.1 -24.9 -26.4 121.4 -233 0.5
FILA- 02 630.7 1138 235 =M -24.2 HH -37.1 =3 -0.6 -74.5 166.9
FILA - 2E| 62.6 49.7 40.5 28.5 0.1 -41.0 -40.6 -18.2 435 -25.7 16.4
FILA- 52 63.5 69.0 61.1 69.8 5.2 21.6 23.0 24.9 66.5 20.0 22.0
OfRAHIE -12.0 2.3 79.1 52.0 -16.7 -61.8 -2.1 10.1 15.1 -237 34.4
=0/ 84.4 42 99.4 4 -52.2 -41.7 -44.7 38.3 85.9 -31.1 499

At=: getgds, HEl=F
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Income Statement

Statement of Cash Flow

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

E=l 29546 34504 29876 33415 35005 @ QEYuE HIsE 2746 3191 3493 3276 3763

ELTESTE-WA 16.8 16.8 134 11.8 48 ©7|20[9(24) 210.1 338.1 2177 3443 3929

EIPl 14871 17207 15137 16550 17164 SR 418 69.3 718 70.1 719

ESJV 14675 17297 14739 16864 17841  SERAAZH| 236 24.0 26.8 26.7 269

ot 22| y| 11104 1,259.0 1,1727 1,2363 12874 2= % -106.5  -173.6 383 -1136  -1154

A0y 3571 4707 3012 4501 4967  EXj&E #zsE -246  -359  -883 -1204  -146.2
AHo|dE 12.1 13.6 10.1 135 142 QEXIMOZIHCAPEX) -84.7 -46.7 -68.6 -75.0 -95.0
3829 -55.7 -57.0 -42.3 -38.1 -31.5 EXRHArO| A (S} -6.4 59 42 -10.0 -8.2
Za/207| %29 19.8 346 47 51.1 615  MRYE WIBE -2145  -190.2  -2804 -1354  -1313

Ity el 16.0 229 -5.0 -4.0 29 XU29 B -167.6 842  -2018 1267 -117.6

HEA LA 01 3371 4713 2954 4591 5239 X9 B3t 0.0 0.0 0.0 0.0 0.0
HOIAH|& 127.1 133.1 777 1148 1310 &2 EoHU4) 413 83.0 -89 7.7 98.8

Y2109 210.1 338.1 2177 3443 3929 |23 1077 1490 2320 2231 294.8

XefFFxE 0|9 1436 2668 1838 2755 3178 Iy 1490 2320 2231 2948 3936

Balance Sheet Key Financial Data

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

QEXpA 13379 15868 1,501.8 1,7350 19659  ZFYG|O|E|(Y)

HIYHI LT 1490 2320 2231 2948 3936  SPS 48346 56,458 49,130 55002 57,619
UE R 4595 5050 4797 5469 5906  EPS(XHjEZ) 2349 4365 3022 4535 5231
P Inpye; 6322 7355 6766 7578  829.1  CFPS 5397 7,649 6910 9,624 10,639

HIRE R 19665 12,1834 2,2668 22900 23364  EBITDAPS 6914 9229 6572 9003 9802
xR 310.7 439,71 4511 456.1 479.2  BPS 16,226 20,448 23,499 27,808 32,780
YR 14920 15479 15824 15907 16058  DPS 50 219 145 229 261
EXpRpA 736 1023 1252 1352 1435  H{E2olE(%) 0.1 0.4 04 06 07

PNEY 33043 13,7703 13,7685 40250 14,3023 Valuation(Multiple)

REEH 6723 8674 7607 7062 6492  PER 228 12.1 12.5 83 72
T2 2217 2122 205.8 233.4 2544 PCR 9.9 6.9 55 39 36
X 1744 193.0 2129 147.9 929 PSR 1.1 09 0.8 0.7 0.7
/G712 0.0 434 0.0 0.0 00  PBR 33 26 16 1.4 12

HIR 2K 11255 1,020 9852 9656 9227  EBITDA 4226 5640 3997 5469 5955
AR 61.2 0.0 0.0 0.0 00  EV/EBITDA 10.9 8.2 8.8 6.2 5.4
HIrted 7470 6117 5106 4506 3906  Key Financial Ratio(%)

2xEH 1,7979 19693 17458 16717 15719  AP|XE0|UE(ROE) 16.0 238 13.7 17.7 17.3

Tted 61.1 61.1 61.1 61.1 61.1  EBITDA 0|25 14.3 16.3 13.4 16.4 17.0

THeEYoz 1178 1178 1178 1178 1178  ExjH|g 1193 109.3 86.3 71.0 57.6

7|EHEZO| A -06 25.1 62.0 62.0 620 IBHIBRHUE 1.8 1.6 1.4 09 07

0jgyeiz 8224 10800 12234 14851 17872  O[XEAMHIE(X) 6.6 8.4 73 14.9 19.2

HIX| e X2 514.8 551.3 595.1 663.9 739.0  OHEMAEYHE(X) 7.1 7.2 6.1 6.5 6.2

e 15065 1,8009 20227 23532 27305  HMLXRIETS(x) 49 5.0 42 47 44
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Compliance Notice

BATEE MBKIA AR MEZE Aol SiEUCh PAhs MEAEY o 2 ZARRMRIR0 AgdE 59 K22 1% 014 ERst /UX| &L ch
2 X=2E ’36@ ofde|AE= X=2&EY S i E5ut XA olsiatAI7t eigUc 2 K=o AXE WE2 2019 g Tt Brdsta U,
Q0| BB Q=io|Lt 2HY GOl Ao] MM RIS Srelsict,
2 A2 EXXtEe SXtHto| vt He ZEMESE Moz HiZEe KR 2 AR0 5 UEE A 2IMAMES FERIERM At
Ll o~ Uom HMOo|Lt HY2 HBASHK] AELCH 2 XI=E 0[8sthe 82 2 Ifﬂfﬂf et EXto| 2E 2FEE AHhlel HHO = SHA|Z| HEELICE
oatd ofmet 40z 2 XtEs SXt Zujet Est BA MAX|el SUXEE MEBE 4 QiU 2 ZMRMXE= GAF T20l| Shote] HiE ==
=22 GAte] o2t glo] S thod, sz 2 4 SisU T
EASE BHAIR 0193 0 16 URE J|F HE AR S| HIg
71 = 2 FHVIEY AN 14 E7 BEETIH] FHE=9| oY SELAUES 20| ExtelA Hlg
FH71EY Buy FHIEY T 1t BT +20% 014 ot 81.7%
S mp=rd) Hold X712 A {2 WHEEIHHE] —20% O0]Af ~ 420% 0|2t z=2| 18.3%
Zolchy| 352 O /T E Y S STUS o Vs o il = .O70
Sell FHIEY AT 1t STt —20% oJgt ifj1== 0.0%
) APIBAIE Held AEHIE Ol BB HsE £ 20004 98 309 JIFo=
- ) - 2 197t 3 8FAE0 tstod
-?X._iﬂ%%‘ Overweight (HIZ=CH) Est 72 EXS3o| U
PNyNENE =a
AR 353 (e
Underweight (HIS&A)
g2elEY2 (081660) FALSEHZA g *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
il X2 EAl Exto|H HYZJL X 23| (%)
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20200422 MAEN Buy 50,000 ot -335 -29.9 &
20200518 J|¥EET Buy 46,000 B2 -18.7 4.8 135000 - EREEE Scaxd
20200707 J|yEEZ Buy 50,000 o2 - - '
90,000 -+
45,000 -+ o
0 T T T T
18.9 19.3 19.9 20.3 20.9
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