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2018 80020  1,149.9 656.2 8,786 3057 63815 142 20 55 145 74.8
2019 8,040.8 734.0 5143 6,885 216 69,957 15.0 15 6.0 102 59.7
2020E 8,493 4 818.4 605.9 8,112 178 77,784 172 1.8 52 109 576
2021E 10,2001 1,104.1 843.1 11,288 39.1 88,349 124 16 41 134 505
2022E 11,0396  1,1858 9288 12,435 102 99,687 112 14 35 13.1 422
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24%7| 3Q20P HA Review

(elHe) 3Q20P 3Q19 (% YoY) 2Q20 (% QoQ) Eali N EN (% diff) i EIES (% diff)
o= 2,287.9 2,215.9 3.2% 1,812.2 26.2% 2,220.8 3.0% 2,298.3 -0.5%
FHo| 302.5 189.2 59.9% 96.0 215.1% 256.1 18.1% 279.8 8.1%
0 Ealel 300.7 1753 71.5% 67.8 343.6% 249.8 20.4% 264.4 13.7%
X|uizFEZE 20]Y 230.2 103.5 122.4% 39.2 487.7% 185.8 23.9% 2145 7.3%
AHO|AS (%) 13.2% 8.5% 5.3% 11.5% 12.2%

X|HiZ=Z= £0[Q5(%) 10.1% 4.7% 2.2% 8.4% 9.3%
g HE =5 2lMAIME

HR7| K B Uy
New old A101(%)

() 4Q20E 2020E 2021E 4Q20E 2020E 2021E 4Q20E 2020E 2021E
o= 2,169 8,493 10,200 1,998 8,333 10,122 8.5% 1.9% 0.8%
Aol 255 818 1,104 190 731 1,046 34.2% 12.0% 5.6%
AAHO|AE (%) 11.8% 9.6% 10.8% 9.5% 8.8% 10.3%

Aol 260 786 1,077 196 684 1,018 33.2% 14.8% 5.8%
«0[% 205 606 843 149 535 796 37.3% 13.3% 5.9%
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AYE| A Holg

OO -

(M) 1Q20 2Q20 3Q20P  4Q20E| 1Q21E  2Q21E  3Q21E  4Q21E  2020E  2021E  2022E
o2 1,194 1,221 1,189 1,165 1,150 1,140 1,135 1,125 1,192 1,138 1,130
HA o= 22245 18122 22879 21688 24885 23829 28483 24804 84934 10,2001 11,039.6

(% QoQ) 205%  -185%  26.2% -5.2% 14.7% -4.2% 195%  -12.9%
(% YoY) 7.9% -5.5% 3.2% 17.5% 11.9% 31.5% 24.5% 14.4% 56%  20.1% 8.2%
HTHES2M 858 840 983 996 1,044 1,021 1,209 1,112 3,677 4,386 4,870

(% QoQ) 10.7% -2.1% 17.1% 1.3% 4.8% -2.2% 18.3% -8.0%
(% YoY) 2.5% 6.7% 19.9%  285% 21.8% 21.6% 22.9% 11.6% 14.2% 19.3% 11.0%
ZEEEM 983 605 853 669 971 906 1,106 873 3,109 3,855 4,029

(% QoQ) 53.2%  -385%  41.0% -21.6%| 453% -6.7% 221%  -21.1%
(% YoY) 34%  -26.6% -9.4% 4.2% -12%  49.8% 29.7%  30.5% -74%  240% 45%
Rl 384 368 452 504 473 456 534 496 1,708 1,959 2,141

(% QoQ) -10.5% -41%  22.9% 11.5% -6.1% -3.7% 17.1% -7.1%
(% YoY) 16.7% 6.1% -6.8% 17.5% 23.3% 23.9% 18.1% -1.6% 7.4% 14.7% 9.3%
A FeHo|d 164.6 96.0 302.5 255.4 266.6 240.4 359.6 2375 8184 1,041 1,185.8

(% QoQ) 186%  -41.7% 2151%  -15.6% 4.4% -98%  496%  -33.9%
(% YoY) -321%  -414%  59.9%  84.1% 62.0%  150.4% 18.9% -7.0% 115%  349% 7.4%
HTHES2M 89.7 86.7 187.2 189.8 168.3 162.9 2233 185.6 553.4 740.2 797.9

(% QoQ) -21.4% -3.3%  116.0% 1.4%  -11.3% -3.2% 371%  -16.9%
(% YoY) -530% -273% 1316%  66.3% 87.7% 88.0% 19.3% -2.2% 96%  33.8% 7.8%
2EEEM 67.2 3.4 76.7 13.3 67.8 50.0 82.7 17.3 160.7 217.8 226.2

(% QoQ) 1729%  -950% 2162.7%  -82.6% 409.1%  -26.2% 65.3%  -79.0%
(% YoY) -6.0%  -93.3% 13.0%  -46.0% 0.8% 1374.7% 77%  30.1%| -251%  355% 3.9%
J|mERYd 7.7 5.9 315 523 30.5 27.4 53.5 346 97.4 146.1 161.6

(% QoQ) -720%  -228%  4326%  659% | -415% -102%  951%  -35.4%
(% YoY) -138.6% -199.6% 03%  91.0% 2985%  364.0% 69.9%  -338% 1954%  50.1% 10.6%
HA FAo|Ys 7.4% 53% 132% 11.8% 107% 10.1%  12.6% 9.6% 96%  108%  10.7%
HTHESZM 10.5% 10.3% 19.0% 19.1% 16.1% 16.0% 18.5% 16.7% 15.1% 16.9% 16.4%
2EEEM 6.8% 0.6% 9.0% 2.0% 7.0% 5.5% 7.5% 2.0% 5.2% 5.6% 5.6%
o|EERd 2.0% 1.6% 7.0% 10.4% 6.5% 6.0% 10.0% 7.0% 5.7% 7.5% 7.5%
MIFo|ef 156.7 67.8 300.7 260.4 258.3 2189 350.1 249.3 7856 10766  1,183.5
X|HZZ4019) 132.1 39.2 230.2 204.5 203.7 168.7 274.0 196.8 605.9 843.1 928.8
X|HiFEFE0|dE 5.9% 2.2% 10.1% 9.4% 8.2% 7.1% 9.6% 7.9% 7.1% 8.3% 8.4%
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MLCC AXxd It
(%) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3Q20P  4Q20E 1Q21E  2Q21E  3Q21E  4Q21E
ot
QoQ 200% -140% -15.0% -8.5% 0.6% 2.0% 0.3% -0.2% 3.0% -2.0% 7.0% -2.0%
Yoy 38.6%  22.6% -12.3%  -19.7%  -32.7%  -20.2% -5.8% 2.7% 5.2% 1.0% 7.8% 5.8%
o1
QoQ -23.1% 9.4%  18.7% 4.4% 6.2% 05%  15.5% 3.0% 1.0% 0.0%  10.0% -5.0%
Yoy -19.8%  -26.1%  -11.8% 43% 439%  323%  28.7%  27.0%| 208%  20.1%  14.4% 5.5%
IES 80.0%  70.0%  75.0%  810%  86.0%  823%  951%  96.0%| 89.8%  89.8%  98.8%  93.9%
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[}
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020E
22t (8)
High 113,500 160,000 138,000 112,500 102,000 74,700 82,000 63,300 114,500 166,000 126,000 146,000
Low 33,700 91,200 59,200 77,800 71,500 39,800 48,800 44,800 49,850 88,900 84,100 85700
Average 68,263 123942 96,548 98,459 87,690 60,348 63,848 52,509 84,932 124,684 103,177 127,778
EPgX| J|F PBR (HH)
High 3.4 36 3.1 2.2 1.9 13 15 1.2 2.1 2.6 18 19
Low 1.0 20 13 16 13 0.7 0.9 0.8 0.9 14 1.2 1.1
Average 2.1 2.8 2.1 2.0 16 1.0 1.2 1.0 16 20 15 16
PRX| BPS () 33,174 44782 45198 50,185 53789 58,677 54,408 54640 54531 63815 69,957 77,784
SPHX| ROE (%) 12.3 18.3 100 119 8.2 115 0.3 03 38 14.5 10.2 10.9
MM A J|F PBR (H)
High 3.8 44 3.0 22 19 13 1.4 1.1 19 2.6 18 19
Low 1.1 2.5 13 15 13 0.7 0.8 0.8 0.8 14 1.2 1.1
Average 2.3 34 2.1 19 1.6 1.1 1.1 0.9 14 1.9 15 1.7
M A BPS (9) 29,525 36,666 46,726 50,540 54670 56,486 58791 55669 58,824 64033 70,286 75965
HHIMA ROE (%) 13.7 21.1 75 128 10.2 7.2 16 05 41 15.1 10.7 9.1
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AMZ2| (009150)

Income Statement Statement of Cash Flow

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

E=l 80020 80408 84934 102001 11,0396 FYuE HIsE 15587 10213 18702 25189 25300

HEASIIE (%) 17.0 05 56 201 82  ©I|x0/d(24) 6850  528.1 6237 8613  946.8

ESIPl 55146 59900 63895 77056 83414  SUXMA2H| 7109 8445 9418 9486 9619

ESJV 24874 20508 21039 24945 26982  SUXRAA2H| 255 255 25.8 26.0 263

i REL] 13375 13168 1,2855 11,3904 15124  SHxp=o| 5% -369.8  -4937 1385  109.9 -26.4

A0y 11499 7340 8184 1,7041 1,1858 EXEE #3s= -698.1  -517.0 -7421  -907.3  -707.3
FHo|UE 14.4 9.1 96 10.8 107 SEXIIZIHCAPEX) 41,1952 -15480  -750.0  -900.0  -700.0
2829 -639 -56.6 -49.0 -293 6.6 EXXAQILA(EI) -1146 2077 -84 -12.0 -12.0
B4/2D|geY 72 11.9 85 102 93  MPEE @ISE -2358  -6195  -678 -2435 -310.2

Ity el -8.1 1.3 59 -84 5.0 AU2e B -1148  -4743 508  -262.7  -3216

HEA LA 01 10852 6954 7856 10766 11835 =9 =)} 0.0 0.0 0.0 0.0 0.0
HoIMHI& 2804 711 167.7 2153 2367  #©29 ZHU4) 5578  -1469 6785 6067 5750

Y2109 6850 5329 6237 8613 9468  J|x¥Z 4446 10024 8555 15340 21407

XefFFxE 0|9 6562 5143 6059 8431 9288  J|UNZ 10024 8555 15340 21407 27157

Balance Sheet Key Financial Data

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

QEXpA 35253 35075 43758 50700 57859  FG|O|E|(Y)

HIYHI LT 10024 8038 15340 21407 27157  SPS 107,131 107,650 113,710 136,559 147,799
UE R 9847 9761 12620 13765 15458  EPS(A[Hj=Z) 8786 6885 8112 11,288 12,435
Ik ey 1,156 12713 12304 1,9296 10197  CFPS 10,374 941 11,991 11,030 10,605

HIRE R 51196 51667 51311 52076 571423  EBITDAPS 24563 21,475 23911 27,830 29,106
xR 45580 45145 44839 44353 43534  BPS 63,815 69,957 77,784 88,349 99,687
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(%) 07 08 0.8 09 09

WA 86449 86742 95068 102776 109283  Valuation(Multiple)

REEH 25096 18504 22817 25137 25761  PER 142 15.0 17.2 124 11.2
T2 276.7 263.0 321.8 380.1 4247 PCR 12.0 109.7 1.6 12,6 13.2
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 1,188.8 13938 1,934  934.1 665.8  EBITDA 1835 1604 1,786 2079 2174
AR 0.0 0.0 0.0 0.0 00  EV/EBITDA 55 6.0 52 41 35
IS 1,060.1  1,2197 1,0129 7413 469.7 Key Financial Ratio(%)

2xEH 36984 32442 34752 34478 32419  AP|XHE0|UE(ROE) 145 10.2 10.9 13.4 13.1

Tted 3880 3880 3880 3880 3880  EBITDA 0|2E 35.8 321 339 406 427

THeEYoz 10452 10452 10452 10452 10452  ExjH|g 74.8 59.7 57.6 50.5 42.2

7|EHEZO| A 3552 4257 4791 4961 4939  38HI8RHE 0.8 07 0.6 03 0.1

0jgyeiz 31793 35729 41108 48919 57507  O[XtEAHIS(x) 15.1 94 12.0 17.7 225

HIX| e X2 125.5 145.1 155.3 155.3 1553 OHEXEBIHE(x) 8.8 8.2 7.6 7.7 7.6

RHESA 49465 54301 6,0317 68298 76864  MIAUS[HE(x) 54 5.0 5.1 6.5 7.8
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Compliance Notice

ZARARIR0| GFE IO XILE 1% 0l HRsD Ul

2 IMNEAXEE M 3 XHollA AR MEE Aol gisUCh BAe AEENY X 2 =4 AgE &=
USLCH 2 XIRE 2ot ofdelAE= NMNEANY oI oY S=at XA olshtA7t SiEUCh 2 Xt=0ll AXE WEE 2219 Qs HetetA| BEsta
qlom, Qlsiol HEst oIZi0|Lt 7HY §l0| Mo HMaH XHEIHSS HOIBHLIC
2 A2 EXXtEe SXtHto| vt He ZEMESE Moz HiZEe KR 2 AR0 5 UEE A 2IMAMES FERIERM At
Ll o~ Aom HMolLt AHYS HESHK| LELICL & =S 0|80te B2 2 A=l HEdt BXrel & ™2 xpAlo| HHo= stAl7| vt
oatd ofmet 40z 2 XtEs SXt Zujet Est BA MAX|el SUXEE MEBE 4 QiU 2 ZMRMXE= GAF T20l| Shote] HiE ==
=22 GAel of=h glo] S thod, iz 2 4 gisLich
EASE BHAIR 0193 0 16 ULE J|F HE AR E21e|A bl
71™ = 2 FHVIEY AN 14 E7 BEETIH] FHE=9| oY SELAUES 20| ExtelA Hlg
F1EY Buy FHIEY T 1t BT +20% 014 o 81.7%
I 17t . ool
P 2%& Hold EH7|ZY XM 17 HREIIHE] —20% 0]A ~ +20% 0|2t =2 183%
el FAIIEY XM 1422 HREIIE| 20% 0/gt oh= 0.0%
Akt AZHEOIE Al AJRHIE O] RRHI50] WaE F3 200013 98 30 7|FO2
. ) _ 2 197t 3 8FAE0 tstod
FHIEL Overweight (HISSTH) 253 539 £XS39 18
A|RER|ACHY =0
RS 352 || (2
Underweight (HIS&A)
2d27] (009150) FALSESHE LI *EYEL MAIE 1 H0H, EXSEHE 2EE 2832 AN E
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX 12| (%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
(#) B2 HIEFA)
20191011  J|gEy Buy 140000 ZQIQ -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|YEE|T Buy 164,000 ZUL 272 -226 180,000 |
20200602  AMEA Buy 180,000 Z9IQ -27.2 -19.7
20200729 Jlg¥EAT  Buy 190,000 Z0I 277 239 120000 W
20201026 JlgHIZ Buy 200,000 F8I9 - -
60,000 -+
0 T T T T
18.10 194 19.10 204 20.10
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