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Consensus Data

KOSPI X| 4= (pt) 2,485.87 2020 2021
527 K| /K[X(Y) 154,000/43950  OHEU(HAN) 46344 50996
AZFEH(HA ) 40674  FYOIAWAY) 639.5 7282
A7} 08H| 5 (%) 024  £0]Q(AoiQl) 5048  579.7
EITESVENCSES) 30,467.7  EPS(H 15,039 17,070
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Aol HAA 554.6 367.8 7124 1,030.0  1,120.5
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+0[¢] YA 491.2 294.6 560.1 842.4 9222
EPS ke 14,667 8,796 16,722 25153 27,536
SUE % 130.00  (40.03) 90.11 50.42 9.47
PER i 5.95 8.81 7.98 5.31 4.85
PBR i 1.22 0.97 1.40 1.13 0.94
EV/EBITDA i 5.25 6.00 5.80 3.72 333
ROE % 23.45 11.84 19.39 23.88 21.42
BPS ] 71,284 79684 95186 117,836 141619
DPS b 1,350 1,500 3,000 4,500 4,500
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B1, 23Mg S34 M BreakDown

Analyst X4y 02-3771-7567

o) i)

FY2019 FY2020
FY2018  FY2019  FY2020F FY2021F

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20  3Q20P 4Q20F

LT 12751 1,297.1 12200 1,1857 1,2255 10262 1,1883 1,082.9 55849 49779 45229 49284
QoQ(%) -5.7% 1.7% -5.9% -2.8% 34% -16.3% 15.8% -8.9%

YoY(%) -48% -10.0% -159% -12.3% -3.9% -20.9% -2.6% -8.7% 10.3%  -10.9% -9.1% 9.0%

oHgnF 477.3 499.9 485.8 455.2 469.3 369.9 428.2 4251 2,015.4 19182  1,692.5 1,957.4

o 4K 288.2 311.6 292.1 276.2 285.7 250.5 286.8 237.5 1,225.7  1,168.1 1,060.5 1,189.1

(Y| [EPNpEei=Tiel iy 143.2 127.7 135.3 135.1 123.8 96.8 106.6 97.3 587.6 541.3 424.5 386.3

I=(3Z2 P&B) 366.4 357.9 306.8 319.2 346.7 309.0 366.7 323.1 1,756.2  1,350.3  1,345.5 1,395.6

ol 144.2 138.9 68.7 16.1 133.1 120.1 213.8 245.4 554.6 367.9 7124  1,030.0

FEOIAE(%) 11.3% 10.7% 5.6% 1.4% 10.9% 11.7% 18.0% 22.7% 9.9% 7.4% 15.8% 20.9%
QoQ(%) 71.0% -3.7% -50.6% -76.6% 728.1% -9.8% 78.0% 14.8%

YoY(%) -13.0% -9.5% -54.5% -80.9% -77% -13.5% 211.3% 1426.0% M2% -33.7% 93.6% 44.6%

oHgg 49.2 61.0 43.0 8.2 65.7 48.3 88.2 130.5 110.0 161.3 332.6 605.6

B 0| E(%) 10.3% 12.2% 8.9% 1.8% 14.0% 13.1% 20.6% 30.7% 5.5% 8.4% 19.7% 30.9%
QoQ(%) 745.1% 241% -29.5% -80.9% 701.9% -26.5% 82.7% 47.9%

YoY(%) 48.0% 42.2% 53.3% 40.8% 33.6% -20.8% 105.2% 1492.2% 88.8% 46.7%  106.2% 82.1%

i BN 17.9 19.3 7.6 2.5 25.7 23.0 36.7 32.7 41.4 47.3 118.2 107.4

B 0| E(%) 6.2% 6.2% 2.6% 0.9% 9.0% 9.2% 12.8% 13.8% 3.4% 4.0% 11.1% 9.0%
QoQ(%) =™ 8.1% -60.7% -67.3% 934.4% -10.4% 59.3% -10.9%

YoY(%) -25.4% 19.2% -21.1% ZH 43.9% 19.3% 383.4% 1215.1% -30.6% 14.3%  150.0% -9.1%

(G(EPNYESIE el gely 39.1 26.3 21.2 22.6 279 13.7 19.1 17.3 145.6 109.2 78.0 69.7

B0 E(%) 27.3% 20.6% 15.6% 16.8% 22.5% 14.1% 17.9% 17.8% 24.8% 20.2% 18.4% 18.0%
QoQ(%) -8.8% -32.6% -19.6% 7.0% 23.1%  -50.9% 39.7% -9.4%

YoY(%) -7.0% 3.2% -39.8% -472% -287% -48.0% -9.6% -23.4% 27.7%  -25.0% -28.6% -10.6%

Ijl=(gX P&B) 38.1 32.2 -3.1 -17.2 13.9 35.1 69.7 64.9 257.3 50.0 183.6 247.2

FHOIAE(%) 10.4% 9.0% -1.0% -5.4% 4.0% 11.4% 19.0% 20.1% 14.7% 3.7% 13.6% 17.7%
QoQ(%) -12.6% -15.5% HH HX| ZH™  153.3% 98.5% ~7.0%

YoY(%) -42.8% -53.3% M MM -63.6% 9.1% ZH ZH 739.4%  -80.6%  267.2% 34.6%

g7|&0[9 114.0 115.3 47.6 17.9 127.6 99.8 146.2 186.6 503.1 294.7 560.2 842.6

F71=UE(%) 8.9% 8.9% 3.9% 1.5% 10.4% 9.7% 12.3% 17.2% 9.0% 5.9% 12.4% 17.1%
QoQ(%) 85.3% 1.1% -587% -62.4% 612.5% -21.8% 46.5% 27.6%

YoY(%) -20.7% -343% -612% -70.9% 12.0% -13.4% 207.3% 941.9% 131.1% -41.4% 90.1% 50.4%

X|8i&01e 113.9 115.2 47.6 17.9 127.6 99.7 146.2 186.6 491.2 294.6 560.1 842.4
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5% SR E

Analyst X4y 02-3771-7567

UM (CEESEE)) X = B (9} Aot0l)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
af=oH 55849 49779 4529 49284 49569 SEXRE 13487 12614 18138 26155 3,514.1
i ESTpA 48542 44125 36133 36898  3,627.7 TR 200.0 196.8 8257 15210 23810
B ESESS] 730.7 565.4 9096 12386 13292 GG Rt 101.8 127.8 7630 14526 23123
| 176.1 197.7 197.1 2087 208.6 oA 637.0 540.1 4579 3883 3292
Feo A 554.6 367.8 7124 10300  1,120.5 X 4716 469.5 4266 464.8 467.5
2829 (62.8) (49.1) (39.5) (25.7) (11.2) 7|EFR-BRHLE 40.1 55.0 103.6 2414 336.4
E& /7| 2 118.1 39.0 70.0 80.0 80.0 H| 3 EXHE 3,2680 32766  3,1789  3,1935  3,1957
7|EfEHQ| 20 7.0 216 244 244 24.4 SRR 862.8 893.1 836.3 886.9 890.4
M|Eolel 616.9 379.3 7673 1,087 12137 SEAE 2744 296.8 2945 296.5 296.7
ol 113.8 84.6 207.2 266.1 2913 SEAE 23656 22960 2259 2226 2226
H&ArH0]2 503.1 2947 560.2 842.6 9224 SEAfLE 143 13.6 11.7 10.1 8.8
FTAIM0|Y 0.0 0.0 0.0 0.0 0.0 7|EfH] 85Xt 253 73.9 740 73.9 73.9
B71&0[9 503.1 2947 560.2 842.6 922.4 TRt 46167 45380 49927 58090 6,709.8
XU =X 2 £0]Q 1.9 0.1 0.1 0.2 0.2 SR 17589 12756 12223 12698 13732
x| FEF 20| 4912 294.6 560.1 842.4 922.2 &2 1,085.3 649.2 648.6 649.1 749.2
X|4f 3= =X 2 ZZ0|9 4726 3173 560.0 842.3 922.1 URIPSES 319.1 3304 300.2 327.1 3290
NOPAT 4523 2857 520.1 7828 851.6 7|EHR- S5 3545 296.0 2735 2936 295.0
EBITDA 764.1 570.5 8959 12083  1,121.9 H 359 509.7 632.8 621.5 631.6 632.3
87878 %) FEEM 3724 508.8 508.8 508.8 508.8
i ENLES S 1027 (10.87) 9.14) 8.97 0.58 7|EfH| 55 137.3 124.0 112.7 1228 1235
NOPATZ 71 12936  (36.83) 82.04 50.51 8.79 HXHEA 22686 19085 18438 19014  2,0055
EBITDAZ 7t 5902 (25.34) 57.04 34.87 (7.15) X|UfFFX|2 23473 26287 31479 39064 47029
Fo|ABItS 11120 (33.68) 93.69 44.58 8.79 IR 167.5 167.5 167.5 167.5 167.5
(K|HfEF)2AUB TS 12996 (40.02) 90.12 50.40 9.47 tEYolg 356.6 356.5 356.5 356.5 356.5
EPSETIS 130.00  (40.03) 90.1 50.42 9.47 HEETY (40.4) (40.4) (40.4) (40.4) (40.4)
2019 (%) 7|EFELO[Qf =7 oH (60.9) (41.6) (41.6) (41.6) (41.6)
B EESVIE=] 13.08 11.36 201 25.13 26.82 oYz 19246 21867 27059 34644 42610
EBITDAC|2IE 13.68 11.46 19.81 24.52 22.63 HIX|UfFFX| 2 0.8 0.9 1.0 1.2 1.4
Fo|als 9.93 7.39 15.75 20.90 22.60 XA 234871 26296 3,1489 39076 47043
HaArdo|us 9.01 592 12.39 17.10 18.61 228Ex 1,257.7 961.2 3317 (363.0) (1,123.0)
EXx ' HIGER (T e
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
TR @) FPYs HILE 484.6 557.7 687.5 893.0 810.7
EPS 14,667 8,79 16,722 25153 27,536 g71&019 503.1 2947 560.2 842.6 922.4
BPS 71284 79684 95186 117836 141619 EXS 18 17 11 10 ®)
CFPS 23,300 17,997 26,057 35,386 32,804 Uorg2| 209.4 202.8 183.4 1783 1.4
EBITDAPS 22,814 17,035 26,749 36,079 33,497 Q|22 0 47 17 15 1.5 15
SPS 166,758 148,634 135047 147,156 148,005 X ggal (118.1) (39.0) (70.0) (80.0) (80.0)
DPS 1,350 1,500 3,000 4,500 4,500 7|t (780) (1485  (103.9) (89.8) 69.1
FIHX| B HY) BYUL T XA HE (201.7) 933 124 (49.3) (34.5)
PER 5.95 8.81 7.98 531 485 EXHF WIBE (190.7)  (136.0) (109  (120.1) 74.6
PBR 1.22 0.97 1.40 1.13 0.94 SRR A(FZH 23.5 7.8 126.7 29.4 76.5
PCFR 3.75 431 512 3.77 4.07 HE57HEL) (1286) (1624  (142.4)  (142.4) 0.0
EV/EBITDA 525 6.00 5.80 372 3.33 7|&} (85.6) 18.6 48 7.0) (1.9)
PSR 0.52 0.52 0.99 0.91 0.90 HRgs HILE (426.4)  (395.7) (41.5) (833) (25.7)
X} S| & (%) SEEMBZIHEL) (362.4)  (299.7) 0.6) 0.5 100.0
ROE 23.45 11.84 19.39 23.88 21.42 NI CAES) 90.0 .1 0.0 0.0 0.0
ROA 10.68 6.44 11.75 15.60 14.73 I|[ERE (126.7) (59.2) 0.0 0.0 0.0
ROIC 15.50 9.82 18.42 27.93 30.08 iS5 (27.3) (36.7) (40.9) (83.8)  (125.7)
E1fH| & 96.61 72.58 58.56 4866 42.63 w39 s (132.6) 26,0 635.2 689.7 859.7
= 5AHH| & 53.56 36.55 10.53 9.29) (23.87) Unlevered CFO 780.3 602.7 8727 171851 10987
O|XtE gt &(Hh) 9.72 8.39 18.37 26.56 27.69 Free Cash Flow 350.5 385.0 545.1 750.6 810.7
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