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X191
M9 Y 7710] 9UCt 40/N0| HAS|8| S2tet 20| ORIPLE, HESH0| 2 AHZ
cn=) 170,000 (M) Hes & 740 UL = I_ o-| | ofgfet 220 HT_ t o= |_ I?
= SO0l 20 ¥7I20] FUHAL 7|18t 252 =2 MMZ AL, BEHIE K&
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w50 33% LI} oIt Qa2 TIUH9 FHO| oA HMT HAME 2t AEON R0
SiE= IS 20| O} FEoh MIXO MNE Y, AME =, 2 X 8838 S
A7HEY 50,606°1% AE X Zstof F=e YEE 2H0(10 U0 2021H0E AIEE HoMs 2d gHO|
SwsmAL 30,636,132% J|CHEICE, MIXO| Of4 2 SX|BICH
602 Hat 7EHCHZ 138
60 B HaH 98,593% =2 HHE 1,0629%(YoY+12%), YOI 2104 (YoY-9%), FHO|2UZE 20%(YoY-
527 1 168,000 LA%p)Z 7ISHCH SRS MESO| D AR MO Y KAED UCH HHE A
52% 1 94,1002 ST} UEIE| 7[008i, £5 MHZ0| M B0l T2t 218 sl SO0 4o
i 43.86% ML LIEE A2 Odfeit). HaH|E2 MEAS7(H| 0.5%p of&et A= OifEDt.
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2&0[ LIEHLEDT QT 0E FAREe 8%, Ol 20% & RAI0| F=0tAL
FIUE%) 7HE e 1274
£ 79 62 2 TS 0§ 68721(YoY+10%), HRA0[2! 12621U(YoY+19%), O[2IS 18%(YoY+1.4%p)2
o a n 0 T0 oumt 2 Te 4B, OIS HE ES 42 USLN SARIS 4F iSa, S5
o : : : AU IOl HME2 HYER 11% 7|0, S22 J8¥ME UENOWNE &ik
HILILEEZIO| 169, DY 2TFFHA 109 Ol HOj 7|5). M| £20] 2HOIXUH
AZESYHEY 17902, 9B -6/, HEIR CI(EH -7o%, 98 -1%2)= 20|
SN E0| M2t &4 20| E0E= FMT
Quarterly earning Forecasts (A, %) Forecasts and valuations (K-IFRS ¢1Z (A, &, %, h)
3Q20FE MUSI|CHH| FME7[CH| FHMMA FHMIMACHH| A (128) 2018A 2019A 2020F 2021F
ZoH
ol 2,822 3,276 4,089 4,703
ol 1,099 8.0 27.5 1,113 -1.3
K|dHz=01] 1,399 2,156 3,097 3,587
NIEAEAII0[ 1,133 10.9 18.6 1,163 -1.7
PER 33.6 18.2 16.3 14.1
K|uHz=01] 832 22.9 30.4 795 47 PBR 33 24 26 24
HHOIUE (%) 185  -0.7%pt  +1.8 %pt 18.9  -0.4 %pt EV/EBITDA 124 88 8.9 77
X|Hi2=0|2UE (%) 14.0 +1.2%pt  +1.6 %pt 135  +0.5 %pt ROE 10.3 14.2 17.4 17.9
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HIEHS 015 256242U(YoY+22%), FLI0|2] 6024(YoY+33%), FL0IOIE 23%(YoY+1.9%p)S

SNYCL BIEY E3t 7|, AN BF ADF 408 WYL MAST|H 47918 ST
JIE HBO0| 30242 SOILID A TS FICL WK, MZ 22t MASI|H| 159419, 3942
SOIETE FEA V17 45, 47 B IS SO IS0l MASI|H 1.6%p S7IHOL,
SI30| SITHEIO] Ti2f Bt B85 27} LIEILID ZR0IIES 1.9%p A5HC

—

A0k OHE 91Y(YoY+12%), YO0 2142 (YoY+40%), FHOIAUE 23%(YoY+4.6%p)=
J|=L. F28 JIE 27% SE}H. =IMO0| FiHD27F HH d¥s AR =300
SUHE/LD 39 WOMO| MUHZO0| Wt 5 25 TEY JISolH A0 FIASAH,
PEH|7|AE SO 0_’3 S0IC}. Mio| MAZ7|H| SHHE0 [t BE7ks0] ofold UACH,
| ot gEet S5 AIEEIT UM
[(E1] 22 IH 9y AN (421 MAHB, %)
18.09 19.09 20.09
=1 i EY 180.0 186.6 209.6
gt=(22l2) 60.7 62.6 68.7
3=(0FC) 95.0 95.0 106.2
Hl E&(OFV) 17.9 20.9 25.6
& A|OHOIE) 6.4 8.1 9.1
% yoy
oK &Y 4% 12%
gh=(ee2) 3% 10%
Z=(0FC) 0% 12%
Hl E = (OFV) 17% 22%
HAJOHOIE) 27% 12%
=718 Fo|2 31.2 39.6 1.7
gh=(22|2) 8.2 10.6 12.6
E=(0OFC 5 97HRQI) 19.1 23.0 21.0
Hl E & (OFV) 2.8 4.5 6.0
& AlOHOIE) 11 15 2.1
% yoy
=71 Yol 27% 5%
§=(222) 29% 19%
Z=(0FC & 97HE?l) 20% -9%
Hl E = (OFV) 61% 33%
#HALOHOIE) 36% 40%
% HHO|AE 17% 21% 20%
gh=(232) 14% 17% 18%
Z=(0FC & 9ME?l) 20% 24% 20%
Hl E&(OFV) 16% 22% 23%
#HA|OHOIE) 17% 19% 23%
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[£2] Q2|2 HolE & A%i%0 (2191 A48, %)
19.07 19.08 19.09 | 19.10 1911 1912 20.01 2002 20.03 20.04 2005 2006 20.07 20.08 20.09
=71 HEY 1454 168.4 179.2 186.6 169.0 173.8 | 216.5 1957 139.7 208.3 184.6 176.2 1881 201.2 209.6
=222 61.3  60.0 60.1 62.6  68.1 63.3 | 629 652 61.0| 646 654 59.8| 64.1 61.5 687
F=(0FC) 5.0 820 90.8| 9.0 7.7 742 1089 946  50.7 | 1176 9.7 883 93.0 107.0 106.2
HIE=HOFV) 133 202 221 209 19.8 281 36.2 301 20.9 19.3 176 217 | 241 249 256
2 A|OHOIE) 5.8 6.2 6.2 8.1 9.4 8.2 8.5 5.8 741 6.8 5.9 6.4 6.9 7.8 9.1
% yoy
=M =Y 12% 7% 4% 2% 1% 25% | —21% 32% 4% 27% 1% 14% 12% 12% 12%
=222 5% 5% 3% 5% 5% 7% 3% 10% 9% 7%  —-3% 7% 7% 2% 10%
£=3(0FC 12% 5% 0% | -7% 1% 42% | —36% 53%  67% 47% 19% 19% 13% 18% 12%
Hl E = (OFV) 39% 23% 17% 16%  31% 16% | —2% 67%  43% 2%  25% 5% 19% 13%  22%
2A|OHOIE) 32% 5%  21% 24% 6% 25% | 32% 39%  26% 2% 16% 53% 1% 26% 12%
3718 ol 14.1 29.7 331 396 294 315 398 256 194 519 347 313 323 348 47
ft=(22/2) 9.0 9.2 8.1 106 127 10.3 7.6 11.0 8.7 10.3 12.3 9.7 9.5 6.7 126
Z=(0FC & 97H&9Ql) 4.2 159 187 230 108 16| 202 6.0 46| 368 188 6.0 169 205 21.0
Hl E & (OFV) 0.2 3.8 5.3 4.5 3.8 76| 105 7.6 4.9 3.4 2.4 4.3 4.7 6.0 6.0
2 AIOHOIE) 0.7 0.8 1.0 1.5 2.1 2.0 1.5 1.0 1.2 1.4 1.2 1.3 1.2 1.6 2.1
% yoy
=7t ggolY 63% 4%  271% | -3%  33% 95% | —50% 439% 175% | 146%  33% 54% 9% 5% 5%
fi=(22/2) 59% 21%  29% 28%  32% 15% 8% 34% 58% 37% 0% -7% 3% -17% 19%
33(0FC &) 42%  -1%  20% | -32%  20% 173% @ —82% SH 241% | 348%  44%  224% 6% 10%  -9%
| E = (OFV) 443% 7%  61% 27%  65% 5% | —4% S™ 325% | 1100%  105% 45% | 24% 13% 33%
2 A|OHOIE) 60% 67%  36% 50%  33% 275% | 100%  200% 75% 1% 86%  140% 50% 60% 40%
% GY0|UE 10% 18% 18% 21% 17% 18% 18% 13% 14% 25% 19% 18% 17% 17%  20%
gh=(222) 15% 13% 17% 19% 16% 12% 17% 14% 16% 19% 16% 12% 15% 1% 18%
£3(0FC ) 19% 21%  24% 15% 16% 19% 6% 9%  31% 20% 18% 1% 18% 19%  20%
Hl E = (OFV) 19% 24%  22% 19%  27% 29% | 25% 23% 18% 14%  20% 16% | 20% 24%  23%
A|OHOIE) 13% 16% 19% 22%  24% 18% 17% 17%  21% 20%  20% 17% 17% 21%  23%
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- 2a2 (271560)

(23] 22|2 4X30| X MY (2l A, %)
1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20F  4Q20F 2018 2019 2020F  2021F
U 4976 439.3 530.0 556.4 539.8 515.1 595.3 592.0  1,927.0 2,023.3 22422 2,383.4
EL 178.0 177.8 182.7 194.3 190.8 1841 194.3 199.4 711.9 732.8 768.7 785.8
3= 251.2 200.6 267.7 2548  262.9 257.0 306.2 264.3 933.0 974.4 1,090.4 1,164.2
H E & 56.7 48.3 63.2 84.2 70.3 57.8 74.6 102.0 233.9 252.3 3047 342.8
2 Alof 14.9 15.8 20.5 26.1 19.8 19.1 23.8 29.2 64.9 7.2 91.9 101.8
% YoY gl 4% 4% 7% 13% 8% 17% 12% 6% 9% 5% 1% 6%
U 0% 1% 4% 6% 7% 4% 6% 3% 3% 3% 5% 2%
= 6% 5% 5% 16% 5% 28% 14% 4% 17% 4% 12% 7%
H| E & —-16% 4% 25% 21% 24% 20% 18% 21% 9% 8% 21% 13%
2 Al 37% 6% 20% 18% 33% 21% 16% 12%  —16% 19% 19% 1%
E50[ 224.8 190.3 248.4 249.7 2447 229.0 280.0 271.0 877.0 913.2 1,024.7 1,100.8
oy 22| 147.5 139.9 146.6 151.6 147.7 142.8 278.1 271.0 594.8 585.6 839.6 1,101.3
Fgolel 77.3 50.4 101.8 98.1 97.0 86.2 109.9 115.8 282.2 327.6 408.9 4703
EL 23.2 26.2 27.9 30.5 30.0 29.1 28.8 21.7 92.2 107.9 116.7 121.7
3= 40.7 17.9 57.6 42.4 47.3 42.9 58.4 47.0 141.6 158.6 1956 226.8
H| E & 8.0 4.3 13.5 21.9 15.9 9.6 16.7 30.5 41.0 47.8 2.7 90.2
Aot 1.7 1.9 3.3 5.6 3.6 3.7 4.9 8.5 8.0 12.5 20.7 27.2
% YoY oY -17% 27% 29% 40% 26% 1% 8% 18% 90% 16% 25% 15%
=4 -3% 13% 35% 25% 29% 1% 3% -9% 1% 17% 7% 5%
= —-17% 67% 17% 29% 16% 140% 1% 1% 638% 12% 23% 16%
HIE -53% 1% 109% 62% 98% 122% 24% 39% 14% 16% 52% 24%
2 Ao} 287%  —10% 48% 73% 17% 96% 49% 51%  —44% 55% 66% 31%
X|ej 3= £0[2f 51.3 36.2 67.7 60.4 73.1 63.9 82.5 88.0 139.9 215.6 307.4 3491
% Margin HEZ0[YE 45% 43% 47% 45% 45% 44% 47% 46% 46% 45% 46% 46%
HUOIAE 16% 1% 19% 18% 18% 17% 18% 20% 15% 16% 18% 20%
= 13% 15% 15% 16% 16% 16% 15% 14% 13% 15% 15% 15%
3= 16% 9% 22% 17% 18% 17% 19% 18% 15% 16% 18% 19%
HI £ 14% 9% 21% 26% 23% 17% 22% 30% 18% 19% 24% 26%
2{Alof 1% 12% 16% 22% 18% 20% 21% 29% 12% 16% 23% 27%
£0|YE 10% 8% 13% 1% 14% 12% 14% 15% 7% 1% 14% 15%
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22|12 (271560) FHMFHE (K-IFRS HZ)

ZIIAA (EERRSE) THRAENE (9] ofe))
A (12€) 2018A  2019A 2020F 2021F 2022F 2 (128) 2018A  2019A  2020F  2021F  2022F
EL] 19269 20233 22422 23834 25330 [ERRA 5,602 5,963 9925 14041 20,964
ELP 10,500 11,101 12175 12826 13498 HIAUHTARIA 1,846 1,650 5493 9493 16,302
jEzo/2 8,770 9,132 10,247 11,008 11,831 HEMHAH & 7IEA 1,686 1,855 1,869 1,906 1,961
THRH| 5,948 5,856 6,158 6,305 6,445 DR 1,566 1,476 1603 1683 1,742
EENE 2,822 3,276 4,089 4,703 5,386 HISEXHA 17821 18560 18687 18170 17428
EBITDA 4000 4,598 5,488 6,092 6,709 QERR 16460 16555 16713 16231 15521
golzleg 70 9% 255 249 424 WATIAS NEBARY M4 38 & 39 30
9zl 21 17 7 -9 -9 T|EFERpRRA 0 196 195 195 195
ol xHR -100 37 59 166 313 e 23514 24523 28612 32210 38392
mY Pl R -10 0 7 8 9 Qe 5,003 4645 3436 3,068 2,707
7IE} 62 A75 196 84 12 WUMT 2 J|ERS 2484 2,580 2,595 2,606 2,624
BOIN|H| A2 =20 2,752 3,081 4,343 4952 5810 B|R 2 1,053 70 142 520 899
B0IAH| 2 1322 876 1,176 1,286 1,476 SENNI|LH 500 1,200 500 500 500
IR 1430 2,205 3,168 3,666 4,335 H R SR 4,065 3,203 5,319 7709 10,099
EoAd =Y 0 0 0 0 0 = 1 0 0 0 0
g7|&0[9 1,430 2,205 3,168 3,666 4,335 AR 2,79 1,598 3491 5,881 8,271
KIEf R E20( 1,399 2,156 3,007 3,587 4,242 EVEY 9,068 7,848 8755 10777 12,806
F20[f 1233 2479 3,406 3,699 4,367 TN 14055 16226 19310 20841 24878
X[H x| 2 2 202 1,210 2420 3,322 3,621 4217 N 198 198 198 198 198
o um
2 oJRl0]0] M5B JI1Z2 J|E k-GAAPT S, 5, IHES0W E2le (ot iz zﬁjgg ‘:Zﬂ g?gi :22; g?gé éfjf
H| K| K] £ 390 449 548 593 708
EEY 14445 16675 19857 21433 25586
HISER (EERE) = 2,065 677 2244 4232 9,031
A (12€) 2018A  2019A 2020F 2021F 2022F Sda 4350 3,039 4003 6014 8,025
3| HaAs2
YUYS 325 4,006 3478 4,281 4,281 4,931 Valuation K& R
ol 4% 2205 3168 3600 43% ZA (128) 2018A  2019A  2020F  2021F  2022F
ZI7pALZH| 1,151 1,287 1,358 1,352 1,290 —
EPS 3538 5453 7,832 9073 10,730
ABES ! L 8 9 9 BPS 3560 41,050 48850 52723 62037
S5 LAV TR LY 10 0 7 -8 -9 EBITDAPS 10118 11629 13881 15409 16969
Ao 52 422 -283 -664 -940 -894 SPS 48742 51176 56713 60284 64,067
S 991 268 424 202 200 DPS 600 600 600 600 600
EREs 8358 A9 AR5 A1 973 685 PER 86 182 63t M9
e 0 IS 0 0 5 PBR 33 24 26 24 20
= EV/EBITDA 124 88 8.9 77 6.3
SHTIA Z7F (CAPEX) 1,308 1,258 1,305 870 -580 PSR 24 19 23 21 20
LETIM L4 115 67 39 0 0
JEEEE 447 815 -96 -103 -105 EH8 (EH9): Y, %)
WRES H35E -1,992 -1,844 661 1,693 1,693 M (128) 2018A 2019A 2020F 2021F 2022F
=xpsi 47 -1,020 211 -379 -379 HEH Z72 (%) 795 5.0 10.8 6.3 6.3
AR o Ap|RRIE 1,709 -501 1,192 2,390 2,390 SO S7HE (%) 1627 16.1 438 15.0 145
T 0 0 0 0 0 x|uuso|§ Z18 (%) 85.0 54.1 436 158 183
) HEZ0|%UE (% 455 451 457 462 467
== 237 -237 -237 237 237 %onglgg( %() ) 146 162 182 107 3
MEEERE] 1 87 82 82 2 R|HI20|2E (%) 73 107 138 15.1 167
AzHomE = J|E -34 44 262 -1,000 871 EBITDA OHE (%) 208 27 45 256 265
&30 =2t 830 197 3,843 4,000 6,810 ROIC 84 137 16.9 19.7 234
VES-F! 1,016 1,846 1,650 5493 9,493 ROA 61 90 "7 18 120
VITE 1,846 1,650 5493 9493 16,302 ROE 103 142 174 179 186
= &= ! * ’ ’ ’ SHHIS (%) 62.8 471 441 50.3 50.1
NOPLAT 2,822 3,276 4,089 4,703 5,386 SRIQAZ/RITIRIE (%) 147 42 116 203 363
FCF 1,758 2124 2,412 3,061 3,867 gojol/2gH|2 (H) 16.8 30.0 464 344 284

.EPS, BPS ¥ PER, PBR2 AJifFZ 7|5
. PERS valuation X|ES| AR, &Hx|= HER F7} 7|F, MY
.ROE,ROAQIER, Xt Kt 22 1% AU B S 7|7YZ &




P/E band chart
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2020-10-16  BUY
2020-06-17  BUY
2020-04-08  BUY
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2019-08-08  BUY
2018-11-30  BUY

OSmomE
SR @ o SR
170,000 1€
170,000 1€
165000 1d 2319 -14.85
150,000 1 -2947 | -19.00
132000 1@ 2694 -14.39
138000 1d 2698 -10.14

X&: SOl

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt

2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

T2
Strong Buy (M%)
Buy (0 <)
Hold(5&)
Sell(H|Z54)

o
X

EXtA HIE(%)
0.6
88.5
10.9
0.0
100.0
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Xts= (Guide Line): EIPPF 127H“é
Strong Buy: 30%0|4f Buy: 10%014,
XIS 3EHH (Overweight, Neutral, Underweight) 2
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