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Quarterly earning Forecasts
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GSZHS0) B SXIIA Buy 2 SHZJ} 3300082 SAISI GlLf 452 SEYH o
20| o SHE/QITZt £ J|LHAR ROPRI BHAH, CiYst MARS St g5 Wakd2
TRE ol A ©AOICH orgMOl e Z2U S HIEC = of AM I 7|t} oA
HIEY AIYS HIZSH oflQ] 2&2], HIO|EME, 2XFHX| recycling & CHYst MAIS HE
M TretE SAE BAF HEHEE =07t= 2010] 2 MYOIC
(494, %) Forecasts and valuations (K-IFRS ¢ Z (49, 2, %, HH)
FMMA ZAMIMACHH] Zit (128) 2018A 2019A 2020F 2021F
ol
25.070 -0.2 ohEH 131,394 104,166 102,856 106,410
el 10,645 7,673 7173 8,310
1,838 39
X|HHz=0| 5,821 4,434 4,544 4,995
1,634 1.3
PER 5.3 6.7 44 4.0
1129 1.3 PBR 0.9 0.7 05 04
7.3 +0.3 %pt EV/EBITDA 30 47 42 34
45 0 ROE 17.3 1.8 11.0 1.2
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GS 744 3Q20 Preview [ZMIMA= 174 71F] (4] Aol
3Q19 4Q19 1Q20 2Q20 | 3Q20E(a) YoY QoQ | AMMA(b) X0l (a/b)

gl 2,442 2,798 2,441 2,547 2,503 2.5% -1.7% 2,485 0.7%

ol 188 182 171 165 191 1.8% 15.7% 179 6.8%

Mzole 238 45 185 127 166 -30.4% 30.5% 159 4.3%

X[} FF=0]2 172 0 128 80 111 —35.3% 38.8% 109 2.2%

HUOIUE 7.7% 6.5% 7.0% 6.5% 7.6% 7.2%

HZEoAE 9.7% 1.6% 7.6% 5.0% 6.6% 6.4%

X FF=0|2AE 7.1% 0.0% 5.3% 3.2% 4.5% 4.4%

GS 7N A= 27| A% oot gl M [2020 4, hE £5 7IF ] (B 498
1Q19 2Q19 3Q19 4Q19 2019 1Q20 2020  3Q20E  4Q20E  2020E  2021E
E-S: 2,602 2,575 2,442 2798 10,417 2,441 2,547 2,503 2794 10,286 10,641
- ol=gt 230 215 206 209 195 202 832 890
- UE/FH 1,512 1,579 1,393 1,542 6,026 1,318 1,503 1,510 1,652 5,983 6,229
- EHE 665 556 711 576 507 566 2,360 2,162
- MBI 112 138 99 98 88 99 385 404
- HAY 62 65 90 144 185 235 655 884
- JlEt 21 22 17 17 18 18 70 72
&7t 2,248 2,233 2,113 2,425 9,019 2,150 2,242 2,173 2,416 8,981 9,203
% WEAHIE 86.4% 86.7% 88.1% 88.0% 86.8% 86.5% 87.3% 86.5%
- A=z 91.9% 96.2% 92.7% 86.3% 92.8% 91.8% 90.9% 91.8%
- UR/ZH 85.7% 83.9% 83.3% 81.9% 83.7% 82.6% 80.0% 82.6% 82.2% 81.8% 82.4%
- BHE 86.1% 90.1% 97.7%  112.4% 98.8% 99.2%  101.9% 97.8%
- BT 92.5% 95.0% 96.8% 82.6% 96.2% 96.0%  92.8% 94.2%
- AA 74.3% 72.7% 70.5% 76.7% 75.8% 75.2% 75.1% 77.9%
- 7IE 84.1%  101.5% 100.8%  113.2%  105.0%  1050%  106.0%  101.5%
m&50( 354 342 328 374 1,398 291 306 330 378 1,305 1,438
| 163 136 141 191 631 120 140 139 188 588 607
% L 6.3% 5.3% 5.8% 6.8% 6.1% 4.9% 5.5% 5.6% 6.7% 5.7% 5.7%
geo|o 191 206 188 182 767 171 165 191 190 77 831
% SUOAE 7.4% 8.0% 7.7% 6.5% 7.4% 7.0% 6.5% 7.6% 6.8% 7.0% 7.8%
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2018A 2019A 2020F 2021F 2022F
131,394 104,166 102,856 106,410 112,950
115,118 90,187 89,806 92,034 97,651
16,276 13,979 13,050 14,376 15,299
5,631 6,306 5877 6,066 6,442

10,645 7,673 7173 8,310 8,857
11,181 9,017 8,756 9,770 10,357
-2,294 -935 -407 -957 773
-7 276 585 190 160
-840 974 919 -900 -870
65 -29 -34 -18 -10
-1,512 -209 -39 -229 -53

8,350 6,737 6,767 7,353 8,085
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2018A 2019A 2020F 2021F 2022F
78,282 73,289 77,517 80,133 83,639
15,926 17,930 19,647 21,633 23,119
41,513 33919 26,310 28,810 31,340
10,342 8,751 9,320 9,720 10,110
42,051 58,423 62,350 64,216 65,420
8410 11,760 14,443 15,789 16,374
735 524 756 936 1,175
9,037 12,775 13,170 13,400 13,680
120,333 131,712 139,867 144,349 149,059
63,597 58,009 60,907 61,907 62,447
43,672 39,802 28411 31,211 34,151
5,939 4,509 5,220 4,780 4,220

[= iy [= i = =
SRR 2476 2,263 1,089 2,096 2,304 SENNI|LH 3,620 5,057 6,786 6166 5666
HEAR 20l 5,874 4475 4778 5,258 5,780 HI RS HA 20489 32273 34618 33728 33008
ZLAR A 0 0 0 0 0 M|xtel 2 9588 1,878 14075 13715 13235
7] 420|2 5874 4475 4778 5258 5,780 ALRH 998 6,576 6,713 6,013 5,633
X[t R|Z&0( 5,821 4,434 4,544 4,995 5,491 EHEA 84,086 90,282 95,525 95,635 95,455
TZ20[0) 5,657 4558 3956 5163 5696 XA 2 35485 39747 42601 46802 51499
X[H x| 2 2 202 5,651 4535 4013 4972 5497 2 3972 4,005 4,005 4,005 4,005
Ho o
% oI9l0j0] A JIES I k-GAPTE S, 5, ThECIOIA TSR71} TR0k A2 ﬁgﬁg ;gf ;ﬁi ;ﬁf £$2 £$g
HI R[] 762 1,683 1,740 1912 2,104
X&) 36247 41430 44342 48714 53603
HIsER (H49): otg) 2112 1576 11,106 15287 11,101 7,466
302 21915 33012 37614 35474 33534
ZA (128) 2018A  2019A  2020F 2021F 2022F
HoEs HI5E 10,329 7,593 9,436 6,820 8,325 Valuaton K& T
g7lz0[of 5874 4475 4778 5,258 5,780
- 4o 1184 1207 . - 2 (128) 2018A  2019A  2020F  2021F  202%F
coen ’ : ’ ’ EPS 7713 5,552 5,674 6,236 6,856
SIS il 879 583 190 +160 BPS 45064 50056 53650  58O4M 64,857
S5 LAV TR LY 65 29 34 18 10 EBITDAPS 14814 11291 10932 12,198 12,931
Aol £7 1,036 1,051 2,631 -805 485 SPS 174097 130434 128413 132850 141,015
JEfE35E 5,448 1233 1,368 1,310 1,920 DPS 1,000 1,000 1,000 1,000 1,000
£XEYS BIsE 2348 7476 4096 5983 4733 PER 53 67 44 40 36
SRR 243 3126 1816 -198 -248 Pon ot o7 08 o4 o4
= : : EV/EBITDA 30 47 42 34 29
QA 57} (CAPEX) 137 1,428 1,801 2,851 2121 PSR 02 03 02 02 02
RETN 24 284 70 275 275 275
JIEfEBEsE 2,252 2,992 755 3210 2,640 JETED ol oY, %)
WRES H35E -16,556 1,835 238 -1,748 -1,338 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi 0 0 -580 -440 -560 HEH Z72 (%) 125 -20.7 13 35 6.1
A L ZIRRE 0 0 4,10 -1,680 -1,360 SHOIY STIE (%) 2340 219 6.5 158 6.6
e 0 0 0 0 0 K202 Z718 (%) 3 238 25 9.9 9.9
WEZ0|UE (% 124 134 127 135 135
sy 21 830 864 864 864 %E ool‘llsg(/()/ ) 81 74 70 78 78
JEfREE 16,346 2,665 2,791 1,236 1,446 X208 (%) a 43 "y 47 49
HAHYHE = J|E} 78 52 -3,860 2,898 769 EBITDA Ol (%) 85 87 85 92 92
&30 =2t -8,497 2,003 1,718 1,986 1,485 ROIC 37.8 283 20.2 19.9 212
PESE 24423 1596 17930 19647 21634 ROA 45 35 33 35 37
: ROE 173 138 1.0 12 12
712 2 16926 17930 19647 21634 23119 SHS (%) 2320 2179 2154 19%63 1781
NOPLAT 10,645 7,673 7173 8,310 8,857 2RI Z/RI|REE (%) 44 279 35.9 237 145
FCF 6,852 6,063 7,479 3,745 5,227 wolo|2l/2gH|2 () 79 52 54 59 64
T RUIESH
Z: 1.EPS, BPS U PER, PBRS AH|FE 7|7
2. PERS valuation X|E9| 4%, &FA = GET F71 7|&, MUY= 857t 7|12Y
3.ROE,ROASIER, X2 At S22 X Y BAS 7|FUZ &
3
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P/E band chart P/B band chart
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GS 714 (006360) EAlSE & SEFI| 30|
o o 12lg
() o g1 W SwWiE aeE
it A=y} & D(F
#h ——saz7 T @ gy BT
80000 - T
2020-10-15  BUY 33000 14
70000 |
20200730 BUY 33000 14
60000 1 20200410 BUY 30,000 @ 1H | 1350  -0.67
50000 1 20200114 BUY 39000 14 3533 2128
40000 1 20191010 BUY 42000 14 2589 2190
30000 1 20190729 BUY 46,000 19 2046 -23.70
20000 A 2019-04-12  BUY 54000 | 14 2786 2167
10000 20190109 BUY 64000 | 14 3127 2563
0 20181008 BUY 73000 | 14 3952 2032
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1) SEFIE R CRIAEDR L] BTt
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& EXeA HIE(%)
Strong Buy (W) 0.6
Buy (A 4) 88.5
Hold (&) 10.9
Sell(H|554) 0.0
A 100.0
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