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Quarterly earning Forecasts (12, %) Forecasts and valuations (K-IFRS gZ (A, &, %, )
4Q20FE MUSI|CHH| FMR7[CH| FHMMA FHMIMACHH| A (128) 2019A 2020F 2021F 2022F
=oi
Yol 11,550 12,368 15,745 19,236
0|9 3,453 25.4 184 3,068 125
KHiz=01< 5,831 8,691 15,042 18,946
MTASAIZ0IY 3,982 -10.7 10.1 3,638 95
PER 39.1 52.4 30.3 241
K|uHz=01] 2,915 17.2 18.8 2,344 24.4 PBR 35 5.9 48 40
FAUE (%) 234 0 +2.0 %pt 206  +2.8 %pt EV/EBITDA 12.9 23.4 15.2 14.6
X|biz=0|24E (%) 19.7 -1.4%pt  +1.7 %pt 16.7  +4.0 %pt ROE 10.6 13.6 19.6 20.3
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1Q19
9,928

6,263

5,019

1,244

1,774

873

601

a7
7,029
2,350
3,106
968
605
2,899
29.2%

2,471
208

7

789
-1,093
-304
—-94

2Q19
10,885

6,801

5,353

1,448

1,931

955

346

3Q19
10,959

6,563

5,232

1,331

2,026

1,039

872

459
8,094
2,494
3,490
1,062
1,047
2,865

26.1%

2,455
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5,403

1,617
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1,199
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9,036
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3,922
1,173
1,030
2,754
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2,755
479
270

2,892
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1,330
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1Q20
11,547
16.3%
6,447
2.9%
5,196
3.5%
1,251
0.6%
2,312
30.3%
1,376
57.6%

2,933
287

85

928
-1,161
-233
-72

2Q20
12,760
17.2%
6,782
-0.3%
5,277
-1.4%
1,505
3.9%
2,562
32.7%
1,647
72.4%
1,129
44.4%
641
53.7%
9,680
2,897
4,275
1,361
1,147
3,080
24.1%

2,739
506
275

3,129

-1,587

1,542
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3Q20
13,608
24.2%
7,101
8.2%
5,420
3.6%
1,681
26.3%
2,854
40.9%
1,740
67.5%
1,150
31.9%
763
66.2%
10,691
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4,570
1,448
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603

4Q20E

14,787
25.4%
7,560
9.2%
5,636
4.3%
1,924
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1,252
49.4%
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3,526
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2,452
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2019
43,563

26,546

21,006

5,540

7,921

6,636
63.2%
4,465
44.4%
2,737
41.4%
40,334
12,054
17,564
5,393
5,323
11,550
26.5%

10,068
1,444
873
9,308
-5,480
3,828
1,187

2020E

52,702
21.0%
27,890
5.1%
21,529
2.5%
6,361
14.8%
10,974
38.5%
9,622
45%
6,251
40%
3,695
35%
47,681
13,037
20,874
5,565
8,216
12,368
23.5%

10,432
1,504
918
10,356
—4,443
5913
1,833

2021E
63,426
20.3%
29,920
7.3%
22,605
5%
7,315
15%
13,937
27%
12,990
35%
8,126
30%
4,619
25%
54,083
14,099
23,633
5,721
10,629
15,745
24.8%

10,566
1,350
1,026

11,577
1,525

13,102

4,061

(Tl S43)
2021E
73,319
15.6%
31,556
5.5%
23,510
4%
8,047
10%
16,028
15%
16,238
25%
10,158
25%
5,311
15%
59,811
15,248

5,893
12,914
19,236
26.2%

10,958
1,412
1,242

14,011
4,829

18,840

5,840
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2019A
43,562
0
43562
32012
11,550
16,530
895
A4
185
644
1,865
13913
4706
9,207
5,239
3,968
5,831
5,356
6,505

2020F
52,702
0
52,702
40,334
12,368
18,520
1,579
0

60
-153
1,671
14,692
4,343
10,349
2,839
7510
8,691
11,998
13,212

2021F
63,426
0
63,426
47,681
15,745
27,555
431
0

187
3,924
200
20,056
5,014
15,042
0
15,042
15,042
17,674
19,462
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2022F
73,319
0
73,319
54,083
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6,025
0

289
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20
25,262
6,315
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0
18,946
18,946
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23,761

2023F
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0
82,403
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0
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0
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2019A
13,568
3,968
4,603
-85
644
5,665
1,227
410,781
7,068
4,359
67
579
523
1,445
0

0

469
453
866
4176
33,229
37,405
11,550
13,930

2020F
19,601
7510
4,800
0

65
5730
1495
-33,990
10,137
-20647
217
3423
766
1,647
7923
M7
558
13485
9,753
5,402
37,405
32,003
12,368
53

2021F
28,094
15,042
8,322
0
-3,924
2,306
6,349
9,548
231
-8,500
0

817
6,801
1,647
7923
0

563
13,640
14,321
11,026
32,003
43029
15,745
17,424

2022F
26,926
18,946
8,215
0
5,717
2,320
3,161
9,650
-300
-8,500
0

-850
6,801
1,647
7,923
0

-563
13,640
-17,816
6,260
43,029
49,289
19,236
16,763

6,301
1,647
7923
0

-563
13,640
13507
12,982
49289
62,271
22,592
19,239

HEMElE (CH9]: o)
ZM (124) 2019A 2020F 2021F 2022F 2023F
RS 56,437 65433 80,609 91,564 104,708
HILEHSYRML 37,405 32003 43029 49289 62271
HEMHE U J|ERH 11,946 9,138 9870 10659 10,659
T DRLA 551 945 1137 1,314 1477
H| 2SRk 66558 93828 95825 103025 111,511
R 15963 32483 32662 32946 33,286
LA IS X 22K 15583 18403 22558 28576 36,722
J|EFERERLA 19291 21468 21468 21468 21468
KHREEHA 122995 159,261 176434 194,589 216,219
REA 37731 44416 52242 56375 60435
AT L JIE R 22035 16605 17,767 19,011 20,341
Ch|R 2 5,096 6,880 8527 10,174 11,821
RENTIIRH 500 1,000 1,000 1,000 1,000
HSSEH 20,225 15,117 8,071 1,284 6,639
A7|RQZ 500 0 0 0 0
AR 7523 0 7923 15846 23,769
SHEA 57,956 80,532 81,314 78,659 74,796
e 58052 69,591 84,081 102474 125,009
= 165 165 165 165 165
2oz 15753 14929 14929 14929 14929
o|doiz 57,121 65244 79734 98128 120,662
H| X[ HY x| 2 6,987 9,138 1,040 13455 16414
KHESA 65039 78720 95121 115930 141,423
P a=1 21975  -30,890 48400  -62,796  -83,995
Zxp0|2 19262 14312 8,236 2,160 4,116
Valuation x| (TH2L: &, H, %)
ZM (124) 2019A 2020F 2021F 2022F 2023F
EPS 3,538 5291 9,157 11534 14,055
BPS 39913 47362 57,223 69,741 85,078
EBITDAPS 10,030 1275 16775  168% 18904
SPS 26,431 32084 38612 44635 50,165
DPS 376 376 376 376 376
PER 391 524 30.3 241 19.7
PBR 35 59 48 40 33
EV/EBITDA 129 234 15.2 14.6 125
PSR 5.2 8.6 72 6.2 55
HRH[E (91 b, %)
A (128) 2019A 2020F 2021F 2022F 2023F
&Y Z72 (%) -22.0 210 20.3 15.6 124
dole BIIE (%) 225 7.4 273 222 174
Xl z012) SItg (%) -10.1 491 731 26.0 219
HEZ0[2E (%) 100.0 100.0 100.0 100.0 100.0
HAHOIAE (%) 265 235 248 262 274
X =0l S (%) 134 16,5 237 258 280
EBITDA OF (%) 379 351 434 379 377
ROIC 124.0 64.1 60.0 87.8 108.8
ROA 53 6.2 9.0 10.2 1.2
ROE 10.6 13.6 19.6 203 203
HHHS (%) 89.1 102.3 855 679 529
LRI Z/RIIRIE (%) 379 444 576 613 672
FYo|d/Z8HIE (H) 33.1 85.0 1936 1,260 4789

1 1.EPS, BPS ¥ PER, PBR2 It FF 7|5
2. PERS valuation X E2| &%, =HYX|= BT F7t 7IF, WYX= 277} 71ZY
3. ROE,ROASE?, At2 At =2 Nz L Bds 71282 &
an e
7\ SOUEISH TAES
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P/E band chart P/B band chart
(He) (He)
900 § = Price(adj.) 1,600 - Price(adj.)
800 5.6 x | 3.0 x
18.7 x 1400 6.2
W01 31.7x 1,200 -—9-24x
600 { ——44.8 x —12.7x
1,000 {——
500 | ——57.9x 15.9 x
400 - 80 1
300 A 600 1
200 400 1
100 1J 200 -
131141151 16.1 17.1 181 19.1 20.1 21.1 221 231 131144 151 16.1 17.1 181 19.1 20.1 21.1 221 231
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400,000 T
20201201 BUY | 360000 14
350,000 -
20200622 BUY | 360000 14
300,000 -

: 20200511 BUY 270000 14 1394 704
250,000 20200320 BUY 220000 14 1941 205
200,000 20191119 BUY | 242000 149 2621 -2087
150,000 A 20191101 BUY 205000 14 1878  -1220
100,000 -+ 2019-09-02 BUY 182000 14  -1514 989
50000 - 20184026 BUY 160000 1H 2233 7.9

0 T T T T

1841 1905 1911 2005 2011
Rz 20EE
= T2lg = (ML - 2EZV) / BEFILX 100
« 1) BEZI} HA| AR "BREI)
0) BEZ7} FA| CRA[EIIRIO] " F DS HF) Zop
BT SXI0I2 HIE(%)
Strong Buy (A 4) 1.2
Buy (M=) 90.4
Hold (&) 8.4
Sell(H|554) 0.0
SHA| 100.0
7122 2000-11-28 w3o| AN S0| AMSPILL ZES BlEES XSS 88 AHA| H2)
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