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Buy 4Q20 Preview: ZAMIMA 53| O &E|LE YAIFOI 201 &
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Hi)S BrHsl] MEFIIE 225000922 AlSksiry,
ojEY 9ol 20/2]  EPS () 4= BPS PER PBR EV/EBITDA ROE  HifH&

(He) (RIHHEF)  (XIufFEE (%) (#) (tH) (tH) (tH) (%) (%)
2018 589.2 50.3 36.9 2,345 =3 10,213 0.0 0.0 0.0 26.7 189.3
2019 616.1 37.1 345 1,684 -28.2 18,083 33.8 3.2 29.9 13.0 75.7
2020E 868.7 57.5 477 2,089 24.1 21,493 88.9 8.6 33.4 11.8 69.6
2021E 1,327.1 94.9 75.2 3,293 57.6 24,665 56.4 75 23.4 15.9 89.7
2022E 2,016.2 1414 113.4 4,964 50.7 29,700 37.4 6.3 17.3 204 91.0
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ol ==H|A 4Q20 Preview

(M) 4Q20E 4Q19 (% YoY) 3020 (% QoQ)  HMAMA (% diff)
I = 260.8 147.3 77.1% 167.7 55.6% 272.5 -4.3%
Fo| 16.9 1.6 937.3% 8.8 91.7% 19.9 -15.0%
AITolo 14.5 -2.7 nm 9.8 47.1% 16.0 -9.6%
X|ufzEZE 20]Q 11.6 1.1 1002.6% 8.4 37.7% 145 -20.2%
AH0[2E (%) 6.5% 1.1% 5.3% 7.3%
Xt +=0|2AE (%) 4.4% 0.7% 5.0% 5.3%
AtE: HE =5 2IMAIME
oRm2H A FHX| HY
Hl@ | New old 10](%)
(HH3) 1Q21E 2021E 2022E 1Q21E 2021E 2022E 1Q21E 2021E 2022E
o= 257.3 1,327.1 2,016.2 257.3 1,327.1 2,016.2 0.0% 0.0% 0.0%
Feoly 18.4 94.9 141.4 17.9 957 147.6 2.5% -0.8% -4.2%
%42i0|2lE (%) 7.1% 7.2% 7.0% 7.0% 7.2% 7.3%
MNiEole 19.0 88.5 133.4 185 87.6 138.7 2.5% 1.0% -3.8%
«=0[% 16.1 75.2 113.4 15.7 745 1179 2.7% 1.0% -3.9%
Xz m2Z =53 2MAWEH
OlZ==H|Y 4H Ho|=
(HH3) 1Q20 2Q20 3020 4Q20E| 1Q21E  2Q21E  3Q21E  4Q21E  2020E  2021E  2022E
2H2(9) 1,194 1,221 1,187 1,118 1,123 1,108 1,095 1,085 1,180 1,103 1,071
OHE<Y 167.7 189.9 250.2 260.8 257.3 2835 356.2 430.0 868.7 1,327.1 2,016.2
(% QoQ) 13.8% 13.3% 31.7% 4.3% -1.4% 10.2% 25.7% 20.7%
(% YoY) -7.2% 39.7% 64.5% 77.1% 53.4%  493%  42.4% 64.9% 41.0% 52.8% 51.9%
Non-IT 110.8 99.5 1415 145.0 133.8 1347 165.7 195.7 496.8 629.8 813.8
EV 47.0 77.6 98.2 104.9 110.6 133.2 171.0 210.7 327.7 625.6 1,095.5
ESS 7.0 1.9 9.7 9.7 11.6 14.2 17.8 215 38.3 65.1 100.8
J|E} 29 09 0.8 13 13 1.4 1.8 22 59 6.6 6.0
deoly 8.8 139 17.9 16.9 18.4 20.5 25.6 30.5 57.5 94.9 141.4

(% QoQ) 4411% 57.7% 28.5% -5.4% 8.6% 11.4% 25.3% 18.8%

(% YoY) -39.4% 25.9% 81.4% 937.3% 108.1%  47.1%  43.5% 80.1% 55.1% 65.0%  49.0%
4210|215 (%) 53% 7.3% 7.1% 6.5% 7.1% 7.2% 7.2% 7.1% 6.6% 7.2% 7.0%
ANIEolo 9.8 12.1 15.2 14.5 19.0 18.4 230 28.1 51.6 88.5 133.4
X|HiEF &0 8.4 14.0 13.7 11.6 16.1 15.7 19.5 23.9 477 75.2 113.4
X[ &0[UE(%) 5.0% 7.4% 5.5% 4.4% 6.3% 5.5% 5.5% 5.6% 5.5% 5.7% 5.6%
Xz HzZ|25H 2lMANEH
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HMAA  J1FE  PER
(EH)

High

Low

Average

EPS (&)

EPS growth (%)

2019

74,500
44,550
56,973

49.5
29.6
37.9
1,504
-35.9

39.6
237
30.3
1,881
-0.2

2020E

170,100
50,000
113,433

81.4
239
54.3
2,089
241

68.1
20.0
454
2,497
0.5

2021E

3,293
57.6

4,089
1.0

2022E

4,964

50.7

5,828
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2022E
4,964
454
225,481
225,000
185,800
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Income Statement Statement of Cash Flow

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

U= 5892  616.1 868.7 1,327.1 20162  Q¥YEs 38 23.8 128 1225 2322 3365

HEASIIE (%) 103.3 46 410 52.8 519 @7|20/2(24) 36.9 345 477 752 1134

o= ot 5096 5430 7575 1,502 17500  QEXiA2] 20.5 26.7 34.2 413 453

ESJV 79.6 731 1112 1769 2662  SEI A 20 2.4 2.7 29 32

bt UL 29.3 36.0 53.6 820 1247  eHxEo 5% -29.1 -29.1 -40.6 -4.6 -36

ERE 503 371 57.5 949 1414  EXEE ¥ZEE =730  -1823 1487  -2286  -1936
FYo|UE 8.5 6.0 6.6 7.2 70  QUXIAQISIHCAPEX) -728  -181.8  -1230  -183.0  -148.0
F82Y -7.3 -4.7 -5.3 -6.1 17 RXRRIIYA(E 0.0 0.0 -29.0 -44,0 -44.0
B4/2D|geY 0.0 0.0 03 0.0 00 MRYE 32 449 1801 284 1949 1256

Ity el 0.1 -4.0 0.3 -03 03 XU2e B 435 13.9 -235 68.6 0.7

HEA LA 01 429 283 516 885 1334 X9 33t 98 1728 55 29 29
HoIMHI& 6.0 6.1 39 13.3 200  #2o EoHUA) 42 106 39.3 =360 210

Y2109 36.9 345 47.7 75.2 134 J|X¥Z 13.8 9.6 20.1 59.4 23.4

XefFFxE 0|9 369 345 477 752 134 ousz 9.6 20.1 59.4 234 24

Balance Sheet Key Financial Data

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

QEXpA 211.6 245.5 3177 3360 386.3  FHOIOE|(Y)

HIYHI LT 96 20.1 59.4 234 24 SPS 37,481 29971 41,404 63252 96,099
UE R 493 56.9 854 1320 1931  EPS(XHjZEZ) 2345 1684 2,089 3293 4964
by 1387 1589 1543 1513 1455  CFPS -270 513 1872  -1,714  -1,001

HIRE R 2528 4049 4287 6219 7749  EBITDAPS 2762 2162 4498 6632 9,052
xR 2331 376.7 3925 534.2 6369  BPS 10,213 18,083 21,493 24665 29,700
YR 14.0 14.1 39 8.0 124 DPS 0 150 450 450 450
EXpRpA 04 04 296 736 1176 H{ZAAUE(%) 0.0 0.1 0.2 0.2 0.2

PNEY | 464.5 650.4 746.4 9579 1,161.2 Valuation(Multiple)

REEH 206.1 1379 1894 2872 3686  PER 0.0 338 88.9 56.4 37.4
T2 58.8 25.4 38.2 60.0 929  PCR 0.0 362.0 993  -1084 -1855
X 80.2 55.7 51.4 60.0 700 PSR 0.0 1.9 45 29 1.9
/G712 18.4 16.3 29.2 49.9 292 PBR 0.0 3.2 8.6 7.5 6.3

HIR 2K 978 1423 1169 1658 1845  EBITDA 43 44 9% 139 190
AR 2.0 0.0 0.0 0.0 00  EV/EBITDA 0.0 29.9 334 234 17.3
HIrted 899 1323 1002 1395 1495  Key Financial Ratio(%)

LB 3039 2802 3064 4529 5532  XPI|XHE0|2E(ROE) 26.7 13.0 11.8 15.9 204

Tted 8.1 10.3 10.5 10.5 105  EBITDA 0|2E 84.9 776 50.6 54.1 59.7

THeEYoz 956 2710 2761 276.1 2761 ExfHg 189.3 75.7 69.6 89.7 91.0

J|EHE 20| A 0.0 0.0 0.0 0.0 00 28HI8RUE 1.1 06 05 03 03

0jgyeiz 55.7 930 1376 2026 3057  O[RtEAH{E(x) 7.8 8.3 13.2 19.4 25.0

HIX| e X2 0.0 0.0 0.0 0.0 00  ODHEXASIHE(X) 239 11.6 12.2 12.2 12,4

RHESA 160.6 370.2 4400 505.0 608.0  KHIXFARRIHE(x) 5.1 36 48 75 11.8
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Compliance Notice
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EZST A 20103 9 16UBE 7|1FE B AlH) E2o|A Hlg
71 S 10 FHT|IEY AN 7 RS FHEZ9 ol SESUES 90| ExtelA Hg
FH7IEY Buy FH7|IEY AH 17 HEEItHH] +20% 04 1B 82.2%
= g Hold ZHIIEY AH 747 BRENE] 0% 04 ~ +20% gt =3 17.8%
S7tchd] 358 '
el FH7EY &M iR BRE | —20% 0jat o= 0.0%
A APKETIZ Me AR sl 2Rui50 Hale 23 2020 28 31 T|Eo=2
- v _ 2|3 197 BSERAE Cistol
FrUEe B Overweight (HISETH) ZEE 32U SN53 blE
A|&X|2~CHH =
[SAI-th] 35 Neutral (&)
Underweight (HIS&A)

Ol T 2H| (247540) SASTHE LS * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
B (=]
HaY =g EXto|d HYFL  HYX 12| 2(%)* mob @ mEAS} HMEAo)
(#) B2 HIEFA)
2019.0403  J|¥EA Buy 87,000 ZuI$ -29.1 -230 @
2019.06.20 J|¥EE|T Buy 80,000 ZuIQ 284 -18.4 240000 - ——dRE=dY Scaxd
2019.09.17  J|gE=E/Z Buy 72,000 Fole -30.6 -26.0
20191018  J|¥EET Buy 68,000 Z8I$ -26.5 -23.1
2019.11.05  AMEA Buy 63,000 Z0I$ -16.7 54 160,000 |
20200206 JlgHalm Buy 100,000 ZEIQ 229 135
20200526 J|¥EET Buy 150,000 =g -18.7 -11.1 80000 |
202007.06 J|¥EET Buy 170,000 =R -20.7 -18.9
2020.07.21  J|gEET Buy 200,000 ZF0I2 -26.7 -6.4
2021.01.06 J|¥H2Z Buy 225000 FUIQ - 0 : : : :
18.12 19.6 19.12 20.6 20.12
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