20204 12 16¥ | Equity Research

=29M0 (011780)

oiu381s

4Q20 Al 40% ‘JY]. 20213 APy X0 Xt FIF MY

4Q20 FHUOIY A 40% ‘Y| Y. HIIH ¢ G Y
4Q20 Fgolel 2,8119¥U(QoQ +32%, YoY +1,648%)2
2 AA(2,01099)S 40% A3]sE Adolt}, 47 £7] 914
AL 2 glofm A HA| 1Q11 2,900 ¥l SHiet= o
At 53], A Ayl 4A g @ 11 A7|HS57F QI3
Oe dS eteld AdzAo=z 331 ool ol
g5 243 o= ddsitt NBL 2@/ A&7 of
H] G50 HA] T AFARL] oF 99 2 Fd ©]2(QoQ
+54%) ARIgH Ao FA% FFA/vEREA Y
o[olZ AN FHUAE FAst=dl, WHAlE ABS/PSet
BPA/OA|IE ulzlo] AV FHHAE 715 Fol7] wZolth
1Q21 YUOIY ALY 2 X2 3HAY YI| HY

1Q21 9¢jolole 3,291919(QoQ +17%, YoY +147%) 0.8
A} 222 3499 Arsls Awoloh AR AX(1,523
AU 116% 3T Aot} A HE719] 7| Ha &t
7} AA=} ®3 229 NBL/ABS/BPA 7Fs&o°| 100%
of =gdl sElEal dAHS doldlrhe de Adhst

H AP AL mEA g 2 E Ao dddith

20219 AMY 2O MXur FILE WY, SEFL ¥Y
127]Y BEX7HE 259HofA] 27Rtd o2 AkgRsict, 20219
golole] =AAE 10% AMEFst ATt TP= 2021¥ EPS
27,340¥°] PER 10815 H-&3t}, @ F7lolA dsold
100%t}, 2021d PERS Sufjel] Eafsict, mj&o] *E,LE@,W
9] 10%°) &5t AAAF thut Nantex®] PERo] 108] =
olgh= Mg #etetd AU AWtk AWE7Ee] A HA
AL ofAlofElE A& AR} olp= oA K& Qo] &
S FdetdA EFAHA] AAEN. IAA = 34
7 B7be Eol AR HgE|o] g1 mlA|

20219 F7HAQ) gt A
2ol ot} ot wEE W BeEAY B4 5 ole
ax) 5 ZA57)0] 717 2 25 Ang e
A

A wee e 4 Sl

Earnings Preview

BUY

| TP(12M): 270,0009 (“d'Y) | CP(12% 159): 135,000

Key Data Consensus Data

KOSPI X4 (pt) 2,756.82 2020 2021
527 X 0/X|X () 154,000/43,950 =N ) 46413 51754
A 7HEH (4 2) 40130 FUOI(MAY) 6612 7432
Al7H5AH] (%) 022 &0|(YAY) 5239 585.2
LYFAEF 30,467.7  EPS(H) 15613 17,444
KOSPI X| 4= (pt) 2,756.82 BPS(®) 110,630 128,818
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Financial Data
EXX| B o 2018 2019  2020F  2021F  2022F
aff =l o 55849 49779 47470 62249 62367
[0l o 554.6 367.8 7482 11241 11483
MITore] HAA 6169 3793 8047 12050 12430
=0 o 4912 294.6 587.3 9157 944.5
EPS | 14,667 8796 17,537 27,340 28200
SUE % 130.00  (40.03) 99.37 55.90 3.15
PER il 5.95 8.81 7.70 4.94 479
PBR il 122 0.97 1.41 1.12 0.93
EV/EBITDA i 5.25 6.00 484 3.00 275
ROE % 23.45 11.84 20.24 25.50 2139
BPS 2 71284 79684 96000 120837 145284
DPS 2 1,350 1,500 3,000 4,500 4,500
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B 1. 2949 4Q20 Preview

4Q20F 3Q20 4Q19 % YoY % QoQ FHHA A X}o|
o= 1,307.0 1,188.3 1,185.7 10.2 10.0 12147 7.6
Fo|e 281.1 213.8 15.9 1667.9 315 201.0 39.9
HEolo] 315.1 223.9 16.5 1809.7 40.7 N/A
20[9| 213.8 146.2 17.9 1094.4 46.2 162.5 316
Fdolols 21.5 18.0 13 20.2 3.5 16.5 5.0
K™ololg 24.1 18.8 1.4 2.7 53 0.0 24.1
&o0[og 16.4 123 1.5 1438 4.1 13.4 3.0
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2020F 2021F
HPEE HEH Xto| HYE HEH N
af &l 4.747.0 45229 5.0 6,224.9 4,928.4 26.3
Fgold 748.2 712.4 5.0 1,124.1 1,030.0 9.1
Aol 804.7 767.3 49 1,205.0 1,108.7 8.7
=01 587.3 560.1 49 915.7 842.4 8.7
FUOIAE 15.8 15.8 0.0 18.1 20.9 -2.8
NHoldE 17.0 17.0 0.0 19.4 22.5 -3.1
=0|YE 12.4 12.4 0.0 14.7 17.1 -2.4
PNERGNEDISN
g 1. 2349 12M Fwd PBR YHEXIE gl 2. 2949 12M Fwd PER YHEXIE
&) &)
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100,000 - 3 0x
100,000 0.9x
50,000 -
0.5x
50,000 0
o - (50,000)
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o) i)

FY2020 FY2021
FY2018  FY2019  FY2020F FY2021F
1Q20 2Q20 3Q20 4Q20F 1Q21F 2Q21F 3Q21F 4Q20F
LT 1,2255 1,0262 1,1883 1,307.0 155432 15580 1,562.7 1,561.0 55849 49779 A7470 62249
QoQ(%) 34% -16.3% 15.8% 10.0% 18.1% 1.0% 0.3% -0.1%
YoY(%) -3.9% -20.9% -2.6% 10.2% 25.9% 51.8% 31.5% 19.4% 10.3%  -10.9% -4.6% 31.1%
oHgnF 469.3 369.9 428.2 525.7 628.9 633.1 643.0 640.0 2,0154 19182  1,793.1 2,545.1
o 4K 285.7 250.5 286.8 289.2 408.9 409.9 409.1 410.4 1,225.7  1,168.1 1,112.2 1,638.4
of|4 x| /g etet 123.8 96.8 106.6 97.3 96.8 96.0 96.7 96.8 587.6 541.3 424.5 386.3
I=(3Z2 P&B) 346.7 309.0 366.7 394.8 408.5 418.9 4139 413.8 1,756.2 1,350.3  1,417.2 1,655.1
ol 133.1 120.1 213.8 281.1 329.1 278.9 258.1 258.1 554.6 367.9 748.2 11241
FEOIAE(%) 10.9% 11.7% 18.0% 21.5% 21.3% 17.9% 16.5% 16.5% 9.9% 7.4% 15.8% 18.1%
QoQ(%) 728.1% -9.8% 78.0% 31.5% 171% -153% -7.4% 0.0%
YoY(%) -77% -13.5% 2113% 1648.4% 147.2% 132.1% 20.7% -8.2% 1M1.2% -33.7% 103.4% 50.2%
oHgg 65.7 48.3 88.2 135.8 156.6 154.2 156.6 156.6 110.0 161.3 338.0 624.1
B 0| E(%) 14.0% 13.1% 20.6% 25.8% 24.9% 24.4% 24.4% 24.5% 5.5% 8.4% 18.9% 24.5%
QoQ(%) 701.9% -26.5% 82.7% 54.0% 15.3% -1.5% 1.5% 0.0%
YoY(%) 33.6% -20.8% 105.2% 1557.9% 138.4% 219.5% 77.5% 15.3% 88.8% 46.7%  109.5% 84.6%
o 4| 257 23.0 36.7 42.7 437 30.7 30.7 30.7 41.4 47.3 128.2 135.9
B 0| E(%) 9.0% 9.2% 12.8% 14.8% 10.7% 7.5% 7.5% 7.5% 3.4% 4.0% 11.5% 8.3%
QoQ(%) 934.4% -10.4% 59.3% 16.4% 2.3% -29.8% 0.0% 0.0%
YoY(%) 43.9% 19.3% 383.4% 1619.5% 70.1% 333% -16.3% -28.2% -30.6% 14.3%  171.2% 6.0%
(G(EPNYESIE el gely 27.9 13.7 19.1 17.3 17.5 17.4 17.4 17.4 145.6 109.2 78.0 69.7
B0 E(%) 22.5% 14.1% 17.9% 17.8% 18.0% 18.1% 18.0% 18.0% 24.8% 20.2% 18.4% 18.0%
QoQ(%) 23.1%  -50.9% 39.7% -9.4% 0.8% -0.4% 0.2% -0.1%
YoY(%) -28.7% -48.0% -9.6% -234% -37.3% 27.1% -8.8% 0.5% 27.7%  -25.0% -28.6% -10.6%
Ijl=(gX P&B) 13.9 35.1 69.7 85.2 11.3 76.5 533 53.3 257.3 50.0 203.9 294.5
FHOIAE(%) 4.0% 11.4% 19.0% 21.6% 27.2% 18.3% 12.9% 12.9% 14.7% 3.7% 14.4% 17.8%
QoQ(%) ™ 153.3% 98.5% 22.2% 30.6% -31.3% -30.3% 0.0%
YoY(%) -63.6% 9.1% TH ™ 702.6% 117.8% -23.5% -37.4% 739.4%  -80.6%  307.8% 44.4%
g7|&0[9 127.6 99.8 146.2 213.9 266.4 226.2 206.3 217.0 503.1 294.7 587.4 915.8
F71=UE(%) 10.4% 9.7% 12.3% 16.4% 17.3% 14.5% 13.2% 13.9% 9.0% 5.9% 12.4% 14.7%
QoQ(%) 612.5% -21.8% 46.5% 46.3% 24.6% -15.1% -8.8% 5.2%
YoY(%) 120% -13.4% 207.3% 1094.3% 108.8% 126.7% 41.1% 1.4% 131.1% -41.4% 99.3% 55.9%
X|8i&01e 127.6 99.7 146.2 213.8 266.3 226.2 206.3 216.9 491.2 294.6 587.3 915.7
X2 Ol EEA
—
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LA (CEESER) CHX[CHE B (o)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
i ES] 55849 49779  AT7470 62249 62367 SEXRLE 13487 12614 14999 22687  3,1884
B ESTpp 48542 44125 37961 48598 48479 et 200.0 196.8 9809  1,5840 24699
BEESpe] 730.7 565.4 9509 13651 13888 TR 101.8 127.8 9151 14977 23835
| 176.1 197.7 202.7 2410 2405 N 637.0 540.1 4579 3883 3292
Fgolel 554.6 367.8 7482 11241 1,1483 XX 4716 469.5 4477 587.1 588.2
2§29 (62.8) (49.1) (37.9) (23.5) ©.7) T|EfR B 40.1 550  (386.6)  (290.7)  (198.9)
S/ G Y 118.1 39.0 70.0 80.0 80.0 H| Xt 32680 32766 32368 34119 34120
7|Efg Q| a0l 7.0 216 244 24.4 24.4 SEXRELE 862.8 893.1 8643 10486  1,050.1
qFo|y 616.9 379.3 8047 12050 12430 e 2744 296.8 295.6 302.9 303.0
HolA| 1138 84.6 2173 289.2 2983 SEALE 23656 22960 22869 22793 22793
H&Ar0] 2 503.1 2947 587 4 9158 9446 SR 143 136 11.7 10.1 8.8
ZETAII0| 2 0.0 0.0 0.0 0.0 0.0 7|EfH] 35Xt 253 739 739 73.9 73.8
B7|£&0(9 503.1 294.7 587.4 915.8 944.6 XpeHEA 46167 45380 47367 56806 66004
HIX[HF=FX| 2 «0]9 11.9 0.1 0.1 0.2 0.2 S5 1,7589 11,2756 9335 1,0085  1,109.1
X|Hi = £0(Q 4912 294.6 587.3 915.7 944.5 FEEH 1,085.3 649.2 648.9 650.8 750.8
X|UfFFX| 2 EH0|Y 4726 3173 587.3 915.6 944.4 U ES 319.1 3304 315.1 4132 4140
NOPAT 4523 285.7 546.2 8543 872.7 7|EFR- B2 354.5 296.0 (30.5) (55.5) (55.7)
EBITDA 764.1 570.5 9384 13127 11496 H 3524 509.7 632.8 627.1 663.9 664.2
8778 (%) S8 3724 508.8 508.8 508.8 508.8
[ ESUES e 10.27 (10.87) (4.64) 31.13 0.19 I[EH| R 137.3 124.0 118.3 155.1 155.4
NOPATE 71 12936  (36.83) 91.18 56.41 2.15 HHFA 22686 19085 15606 16724 17733
EBITDAZ 7t 59.02  (25.34) 64.49 3989 (1242 X|HjFFX|2 23473 26287  3,1751 40069 48257
Fo|A 5Tt 11120 (33.68) 103.43 50.24 2.15 23 167.5 167.5 167.5 167.5 167.5
[CqEEESPRCIESy e 12996  (40.02) 99.36 55.92 3.15 tEYAF 356.6 356.5 356.5 356.5 356.5
EPSEIHE 130.00 (40.03) 99.37 55.90 3.15 INFES! (40.4) (40.4) (40.4) (40.4) (40.4)
2914(%) 7|EFE O[] At (60.9) (41.6) (41.6) (41.6) (41.6)
L EESIE= 13.08 11.36 20.03 21.93 22.27 oYz 19246 21867 27332 35650 4,387
EBITDAO|2IE 13.68 11.46 19.77 21.09 18.43 HIX|dFFX| 2 0.8 0.9 1.0 1.2 1.4
FQojals 9.93 7.39 15.76 18.06 18.41 XA 23481 26296 3,176 40081  4,827.1
HaArdo|AE 9.01 592 12.37 14.71 15.15 2281 1,257.7 961.2 1768  (4243) (1210.2)
FXIX| B HEOER CEESEE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F
N EACC)) FUes HILE 484.6 557.7 697.5 970.0 834.5
EPS 14,667 8,796 17,537 27,340 28,200 B71&01Y 503.1 294.7 587.4 915.8 944.6
BPS 71284 79,684 96000 120,837 145284 =7 18 17 12 11 ®)
CFPS 23,300 17,997 27,326 38,501 33,633 U7He2t| 209.4 202.8 190.2 188.5 1.4
EBITDAPS 22,814 17,035 28,019 39,194 34326 Q2| &0 47 1.7 1.5 15 1.5
SPS 166,758 148,634 141740 185866 186,220 x|gga (118.1) (39.0) (70.0) (80.0) (80.0)
DPS 1,350 1,500 3,000 4,500 4,500 7|} (780) (1485  (109.7) (99.0) 69.1
ZIIX| B HY) BULT R HE (201.7) 933 (11.6) (55.8) (32.9)
PER 5.95 881 7.70 4,94 4.79 EXgs Hass (190.7)  (136.0) (787)  (305.5) 769
PBR 1.22 0.97 1.41 1.12 0.93 EXRZA(BZH 235 7.8 98.8  (104.3) 78.5
PCFR 3.75 431 4.94 3.51 4,01 GE3IHYL) (1286) (1624  (179.2)  (179.3) 0.0
EV/EBITDA 5.25 6.00 484 3.00 2.75 7|} (85.6) 186 17 (21.9) (1.6)
PSR 0.52 0.52 0.95 0.73 0.72 HeEs Hazss (4264  (395.7) #1.2) (81.9) (25.7)
X 24| & (%) FEEMZ L L) (362.4)  (299.7) 0.3) 1.9 100.0
ROE 23.45 11.84 20.24 25.50 21.39 5L L) 90.0 (X)) 0.0 0.0 0.0
ROA 10.68 6.44 12.66 17.58 15.38 e R T (126.7) (59.2) 0.0) 0.0) 0.0
ROIC 16.97 10.80 20.66 31.85 31.84 Higx= (27.3) (36.7) (40.9) (83.8)  (125.7)
S| & 96.61 72.58 49.13 N7 36.74 ak= (132.6) 26.0 787.3 582.7 885.8
e A =1F3 53.56 36.55 557 (10.59)  (25.07) Unlevered CFO 780.3 602.7 9152 12895 11264
Of X5t &(tH) 9.72 8.39 19.29 28.96 2833 Free Cash Flow 3505 385.0 518.2 790.8 834.5
xtE: otg At
—
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XA WE U Y SERI} A2G

3TMG
12/
U] Ex(o| A agxy
@ =1 Xt SEFt o HD/AR
300,000 —— 2uMg 27gTP 20.12.15 BUY 270,000
20118 BUY 250,000 -43.55% -38.80%
250,000 209.27 BUY 200,000 -32.55% -23.00%
2087 BUY 180,000 ~44.27% -38.06%
200,000 206,15 BUY 120,000 -32.71% ~25.50%
20.5.10 BUY 110,000 -33.86% -29.18%
150,000 19.10.4 BUY 95,000 -26.85% -16.11%
- 0, - 0
100,000 19.8.5 BUY 110,000 34.99% 32.45%
19.7.9 BUY 130,000 -34.16% -31.69%
50,000 19.5.2 BUY 150,000 -36.78% -31.67%
19.3.11 BUY 135,000 -28.55% -22.96%
0 . . . . . . . . 19.1.7 BUY 120,000 -24.45% -17.08%
1812 19.03 19.06 19.09 1912 2003 2006 2009 20.12 18108 BUY 150,000 —41.87% -36,07%
EXtoE UHAY Y £X[oA HEFA
* SXOFY QUIIZHS FHY 0|3 174UL |Z0E NS
. 7o B8 . delo B8
BUY(EH4)_SERI17} €371 Che 15% O] 4% 01y Overweight(s| FYTH)_2EX 47} BITHFI 4 Che 15% 04 4% 01
Neutra(F&)_SEF77F HFIF Oijd] -15%~15% Neutral(F&)_YFX| 47t HI§X| 4= THH| -15%~15% S
Reduce(U=) SRZI17H BT} Tt ~15% Ol OF 7t Undenweight(t] 354) IEX|47t BRI Che| ~15% Of4 OF2 Jts
Exsz BUY@HZ) Neutral(Zg) Reduce@ &) b
SEEREY 5|8 93.31% 6.69% 0.00% 100%

N

[&Y: 2020 12¢ 15Y

Compliance Notice
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