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X gielof of2te O Oy, 21 MM AW YIS0l SHEFTL 29,000802 B CiYt, (i)
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(HAH, S7) 2018A 2019A 2020F 2021F 2022F
L= 714.2 462.1 586.1 648.2 667.6
S0 45.8 284 40.8 53.7 55.4
G0 6.4% 6.2% 7.0% 8.3% 8.3%
«0| 252 95 26.8 35.8 38.3
EPS(2) 1,651 618 1,752 2,342 2,509
PER(H) 13.1 543 123 9.2 8.6
PBR 3.1 45 2.3 1.9 15
EV/EBITDA 9.4 18.9 7.0 5.6 48
ROE(%) 25.8% 8.6% 21.1% 22.8% 19.8%
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3Q20E 3019 2Q20 (YoY) (QoQ) 3020 Diff 3020 Diff
W ESl 169.3 65.6 1285 158% 32% 192.0 -12% 1782 -5.0%
Fedo 124 3.1 8.8 293% 40% 14.0 -12% 13.9 -11.1%
Mo 8.3 16 6.1 403% 36% 9.9 -16% 133 -37.8%
K|HHX[2&=0]2 7.1 14 4.7 410% 53% 8.8 -19% 10.4 -31.6%
EXI: FnGuide, SIASH 2IMXME
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[EH2] APAAR MY T4 HEA LY (Sl M)
HE & i HSE

2020F 2021F 2020F 2021F 2020F 2021F
&Y 585.1 648.2 626.2 799.8 -6.6% -19.0%
Fedo 408 53.7 438 61.0 -6.8% -11.9%
AES N 333 417 36.3 489 -8.2% -14.7%
KB EE2=01< 26.8 358 29.7 430 -9.8% -16.8%
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THQ: (A1) 1019 2019  3Q19 4019 1020 2020 3Q20F  4Q20F | 2019F  2020F  2021F
e 60.0 200 1860 400 | 3450 15.0 150 1050 3760 4800 6150
IHEH 87.2 1448 656 1645 1211 1285 1693 1663 | 4621 5851 6482
| 46.2 95.6 15.8 938 %4 887 1184 1097 2513 4111 3677
Parts 410 492 499 70.7 266 398 50.9 566 | 2108 1740 2805
IHEZ0(9 12.1 25.0 125 230 212 210 29.1 27.8 72.6 99.1 114.7
Feio[e] 3.2 10.9 3.1 112 7.9 8.8 12.4 117 284 408 53.7
AP0 1.1 7.2 16 2.5 10.8 6.1 8.3 8.2 124 333 417
KB R0 04 5.6 1.4 2.0 8.2 47 7.1 6.8 9.5 26.8 35.8
FA0|AUE 4% 7% 5% 7% 7% 7% 7% 7% 6% 7% 8%
MIHolE 1% 5% 3% 1% 9% 5% 5% 5% 3% 6% 6%
=028 0% 4% 2% 1% 7% 4% 4% 4% 2% 5% 6%
% YoY
&N 1%  -22%  -70% 1% 39%  -11%  158% 1% | -35% 27% 1%
Feo|d -69% 7%  -84% 67% = 146%  -19%  293% 4% | -38% 44% 32%
M0 -86% 3% -91% S 848%  -15%  403%  233%  -56%  169% 25%
209 -95% 41%  -89% 4353%  1.889%  -17%  410%  236%  -63%  183% 34%
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EE W] @ Parts
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150.0 6%
- 60.0% 76.0%
100.0 4% 40.0%
% 20.0% I
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1% 0.0%
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[==H8] Valuation Table

(- Hh, 2) 2014 2015 2016 2017
EPS (&) 1,495
BPS (&) 5,856
8 P/E 395
B P/E 29.7
XY P/E 20.9
X P/B 10.1
I P/B 76
X P/B 5.3
ROE(%) 213
Target P/E (HH)

2021F EPS (&)
HEZI} (2)

SEZIH(E)

2018
1,651
6,964
23.6
15.8
1.4
5.6
3.7
2.7

258

2019
618
7,468
54.5
437
323
45
36
2.7

8.6

2020F

1,752

9,151
19.9
14.8
11.2
38
2.8
2.1
21.1

2021F
2,342
11,424

22.8
125

2,342
29,278
29,000
21,600
34.3%
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Income statement 2018A 2019A  2020F 2021F 2022F Balance sheet 2018A 2019A 2020F 2021F 2022F
IHEH 714 462 585 648 668  QEXtA 284 252 360 425 472
&7t 613 389 486 533 549 X KPA 142 134 170 188 194
HEZ0(2 101 73 99 115 118 T | 2R 9 0 0 0 0
HEZ0|2UE (%) 14.2% 15.7% 16.9% 17.7% 17.7% OHEAH L7 |EFHA 25 44 56 62 64
HO{H| R 2|H|S 55 44 58 61 63 SHIUSHZ YR 34 30 108 159 205
7|Etgeiaol 0 0 0 0 0  HIRSAH 137 169 118 109 103
ol 46 28 M 54 55 QYR 108 87 79 72 66
H0|2UE(%) 6.4% 6.2% 7.0% 8.3% 8.3% N 15 7 3 1 1
ZHHEA0|2 46 28 M 54 55 EXtRHA 0 0 0 0 0
EBITDA 45 32 50 54 51 XKHAEA 421 421 478 534 575
EBITDA OFZI8(%) 6.3% 6.8% 85% 83% 7.7% QsEi 291 287 320 340 342
XX EBITDA 58 43 54 64 63 o |RpIZ 139 121 126 128 118
&3829 -10 -10 -1 -7 -6 U LT |EFRH 120 99 127 145 159
0| Xp22] -5 -5 -3 -2 -1 HIQEEx 23 20 18 20 21
el ] -5 -5 -5 -5 -5 ARRH 0 0 0 0 0
7|EfE Y Q&2 -8 -7 -2 -5 -7 IIRRZ 15 9 7 9 10
SE7|AREA T |G eEE 0 0 0 0 0 S2iHEA 315 307 338 360 363
HOIN| XL F A S A2 28 12 33 42 43 X|HFEZX|E 106 114 140 175 212
57]40(2 25 9 27 36 38 A2 8 8 8 8 8
S7|20|22(%) 35% 2.0% 46% 55% 57% XH2200[9/Y0iZ 101 109 135 170 208
XX 2201 25 9 27 36 38 7|EfRH -2 -2 -2 -2 -2
H|X|HH X|2&0]12 0 0 0 0 0 H|X|H{ K| 2 0 0 0 0 0
E120|9| 25 9 26 35 38 REEA 106 114 140 175 212
F IK-IFRS ¢ 7|E / ZHYY0|U=01E50|-TH2H|
Cash flow statement 2018A 2019A 2020F 2021F 2022F Valuation Indicator 2018A  2019A  2020F  2021F  2022F
FULECRQISIHNFSE -49 18 64 77 85  Per Share (2)
Y7120/ 25 9 27 36 38 EPS(Z27120(2 7|F) 1,651 618 1,752 2,342 2,509
ST QE0(gl=H|2a49 45 46 49 44 39 EPS(X|ufz=0]2] 7|%) 1,651 618 1,752 2,342 2,509
QERPAZETIAZHH| 7 10 9 8 7 BPS(RI2EH 7|F) 6,964 7,468 9,151 11,424 13,864
DS RPAALZH| 5 4 4 2 1 BPS(X|HiX|E 7|Z) 7,015 7,523 9,218 11,508 13,965
J|E} 30 32 36 34 31 DPS(HEF) 150 50 50 50 50
S EURKIAE RS -115 -27 -2 5 12 Multiples (tf)
IS AL 7 [EFRHELIZEA 34 -23 -12 -6 -2 PER(7I20[Y 7IF) 13.1 54.3 12.3 9.2 8.6
THIRHAOZEA -37 0 -36 -18 -6 PER(X[Hi&0(2) 7|ZF) 13.1 54.3 12.3 9.2 8.6
UL |EFRY R O = 7} -20 -25 27 19 13 PBR(RH2EA 7|E) 3.1 4.5 2.4 1.9 1.6
7|Et -91 21 18 11 6 PBR(X|tHX|E 7|Z&) 3.1 4.5 2.3 1.9 1.5
OIRL MY, HolH| & STsFsS —4 -10 -10 -8 -5 EV/EBITDA (£ 7|X) 9.4 18.9 7.0 5.6 4.8
EXgso20IstsidsE 12 7 -1 -2 -2
EX[RHALS] ZEA (BT} 0 0 0 0 0 Financial Ratio 2018A 2019A 2020F 2021F 2022F
QEXIALY| ZtA 0 1 0 0 0 MEM(%)
FERLl ZTHCAPEX) -8 -1 -1 -1 -2 IIESESE -25.8% —35.3% 26.6% 10.8% 3.0%
2EIIA LUAETD 0 -1 0 0 0 golo|zTte 74.9%  —37.9%  43.5% 31.7% 3.0%
H7|ZERHAUAETY 25 9 0 0 0 EPS@E7IZ0I 7IF) B7t2 10.4% —62.5%  183.3% 33.7% 71%
7|E} =5 0 0 0 0 EPS(XHY7|Z) =78 10.4% —62.5%  183.3% 33.7% 7.1%
OIRk BT, ol ¥ Fotaass 0 0 0 0 0 EBITDAZEY|X) B7t8 24.0% —30.2% 57.0% 81%  —4.0%
HRgEoRoIssgsE 9  -30 -1 -1 —14  2018(%)
H7|XLSABIHEL) 0 0 -2 2 1 ROE(Z7]20]2] 7|F) 25.8% 8.6% 21.1% 22.8% 19.8%
AFHIBTHZA) 0 0 0 0 0 ROE(X|tHz=0|2! 7|Z) 25.8% 8.6% 21.1% 22.8% 19.8%
ol Z7HHL) 0 0 0 0 0 ROIC 21.0% 10.7% 20.0% 30.3% 36.3%
7|Et 10 -27 2 -3 -15 ROA 5.7% 2.2% 6.0% 7.1% 6.9%
OIX} Sy, BioIN| & BEBIZEE 0 -2 -1 -1 -1 Hitaols 0.7% 0.1% 0.2% 0.2% 0.2%
JIEfHESE 0 0 17 -23 —23  OrMAM(%)
eIV -28 —4 78 51 46 HijH|8 205.6%  268.9%  241.8%  206.0% 171.4%
7|=3g 63 34 30 108 159 SXIQUTHIS(RIZEA ThH]) 109.9% 97.2% 26.3% -6.4% —31.8%
7|usg 34 30 108 159 205 O|XtE 2t 8.1% 5.1% 7.1% 9.2% 10.2%
XE : APAAH SIAZH
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APA|AE 265520 20/07/06 BUY 37,0008 -33.36 -28.92
APA|AE 265520 20/08/12 BUY 35,000 -33.36 -28.92
APA|AE 265520 20/10/30 BUY 29,000
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