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Earnings Preview

BUY

| TP(12M): 250,000 (A44%5) | CP(1% 12¥): 203,000

Key Data Consensus Data
KOSPI X4 (pt) 3,125.95 2020 2021
527 K| /XX(Y)  248,972/58,475  OHEZH(MAY) 1,305.8  1,411.1
Al7HE AR 2,209.8  FYUOIY(HAH) 1388 1303
Al7FE4H]F (%) 0.10 20 (YY) 100.0 95.8
EICIESNESEIES) 11,426.1  EPS(H) 8,758 8,407
60 BT HYFHEF 4243535  BPS(¥) 49,696 56,756
602 B ANz AY) 90.3
213 Hig 31,2 900  Stock Price
21 B4 S04, %) 0.44 s FasE
Q2OIX| 2 L8(%) 13.80 300 ORI 250
FAFE X 2L(%) 0 0
FagEYA 9 509l 37.76 ?:Z o
20e33Y 08, o
EpJEN St ™ 6M 12M 5 ;(1)0
o 20.6 70.9  134.1 0 70
)brCH 6.8 176 65.2 201 204 207 2010 211
Financial Data
EXXE e 2018 2019 2020F 2021F 2022F
ofj = AN 955.7 1,078.6 13114 1,4255 1,457.5
FYold Hel 78.0 77.0 138.4 129.7 1348
Mol YA 69.2 727 132.5 126.9 132.8
oY YA 42.6 539 96.8 939 97.8
EPS 2 3,726 4716 8,468 8,221 8,563
SLE % (20.62) 26.57 79.56 (2.92) 416
PER i 24,88 19.62 26.75 25.48 24.47
PBR ai 243 2.20 4.54 3.65 3.21
EV/EBITDA alj 10.62 10.17 15.24 14.59 13.60
ROE % 10.25 11.94 18.68 15.51 14.10
BPS 2 38,163 42,123 498383 57463 65364
DPS 2 900 900 900 900 900
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£ 1. 29 4Q20 ¥4 LR (H: 7% (219): HoiRd, %)
4Q20F 4Q19 YoY Consen %Diff
o= 3479 297.8 16.8 362.4 (4.0)
ol 27.5 21.1 30.5 353 (22.0)
Mo 46.8 19.7 (237.9) 319 46.6
g7| 20|92} 19.2 158 121.1) 28.7 33.1)
OPM % 7.9 7.1 9.7
NPM % 55 53 7.9
Tz o3 eEx
B2 332G 42 4% WY (45 715 (E9k: Lot
1Q20 2Q20 3Q20 4Q20F 1Q21F 2Q21F 3Q21F 4Q21F 19 20F 21F
o= 292.8 313.2 357.5 3479 328.3 340.4 385.1 371.7 1,078.6 1,311.4 1,425.5
YoY 252% 17.6% 27 .5% 16.8% 12.1% 8.7% 7.7% 6.8% 12.9% 21.6% 8.7%
FOXE 137.2 148.2 178.3 174.5 152.5 155.6 180.8 176.6 487.2 638.2 665.6
YoY 34.8% 27 2% 38.4% 24.5% 11.2% 5.0% 1.4% 1.2% 28.7% 31.0% 4.3%
Xt5=H|Oof 345 36.0 38.2 383 358 36.7 394 40.2 140.5 147.0 152.1
YoY 3.1% 3.4% 5.7% 6.0% 4.0% 2.0% 3.0% 5.0% 6.0% 4.6% 3.5%
=2{OfEld 14.5 15.7 20.0 17.2 11.6 11.0 12.0 12.0 60.1 67.4 46.6
YoY 8.5% 4.5% 24 5% 10.0% -20.0% -30.0% -40.0% -30.0% 13.7% 12.2% -30.8%
geted 12.3 12.6 12.5 12.2 12.7 13.1 129 12.8 46.6 49.7 51.5
YoY 6.9% 8.8% 5.0% 6.0% 3.0% 4.0% 3.0% 5.0% 5.7% 6.7% 3.7%
2oze 9.3 10.5 1.7 10.1 10.0 11.0 12.8 10.8 37.6 416 445
YoY 2.2% 8.7% 26.3% 6.0% 7.0% 5.0% 9.0% 7.0% -3.9% 10.8% 7.1%
OFEX 153 16.2 18.5 18.8 18.8 18.7 19.7 19.4 549 68.9 76.5
YoY 24.0% 24.5% 30.1% 23.0% 23.0% 15.0% 6.0% 3.0% 53.2% 25.4% 11.7%
HIO|EQ 4.5 4.7 4.6 7.0 43 4.2 4.2 5.6 237 209 18.4
YoY -16.9% -8.5% -8.1% -13.0% -5.0% -10.0% -8.0% -20.0% 4.9% -11.9% -11.9%
0|2 E 8.5 9.9 1.7 10.4 10.2 10.7 12.5 10.9 350 40.6 44 4
YoY 13.8% 14.1% 26.6% 8.5% 20.0% 8.0% 7.0% 5.0% 9.8% 15.8% 9.5%
Ia2|H|Lt 14.7 13.7 252 19.5 19.2 16.5 29.0 20.1 26.6 73.2 84.7
YoY 504.4% 219.4% 328.1% 40.0% 30.0% 20.0% 15.0% 3.0% 34.6% 175.6% 15.8%
Aol 13.0 15.5 19.8 22.7 16.3 17.0 20.7 249 327 70.9 79.0
YoY 202.8% 186.9% 55.5% 120.0% 25.0% 10.0% 5.0% 10.0% N/A 116.9% 11.4%
O E2|0f 10.5 133 16.0 18.4 13.7 16.6 17.6 19.8 29.6 58.2 67.7
YoY 356.5% 51.1% 92.8% 80.0% 30.0% 25.0% 10.0% 8.0% N/A 96.5% 16.4%
7|} 155.5 165.0 179.2 173.4 175.7 184.8 204.3 195.1 591.3 673.2 759.9
YoY 17.7% 10.1% 18.2% 10.0% 13.0% 12.0% 14.0% 12.5% 2.5% 13.8% 12.9%
Ii=%0|¢ 103.8 119.4 135.0 132.2 121.5 129.4 148.3 145.0 403.6 490.4 5441
YoY 18.3% 17.6% 32.0% 18.0% 17.0% 8.4% 9.8% 9.6% 6.2% 21.5% 10.9%
GPM 35.5% 38.1% 37.8% 38.0% 37.0% 38.0% 38.5% 39.0% 37.4% 37.4% 38.2%
I | 77.7 83.1 86.5 104.7 95.6 98.4 111.9 108.5 326.5 352.0 414.4
YoY 9.4% 0.7% 5.4% 15.2% 22.9% 18.4% 29.4% 3.6% 8.2% 7.8% 17.7%
B A Tl | 246 299 321 42.8 28.6 293 347 349 98.1 129.4 127.4
YoY 29.4% 24.3% 44.7% 30.1% 16.0% -2.1% 8.1% -18.4% 28.2% 31.8% -1.5%
7| EfT| 53.1 53.2 54.4 61.9 67.0 69.1 77.2 73.6 228.4 2227 286.9
YoY 2.1% -9.0% -9.2% 6.7% 26.1% 29.9% 41.9% 18.8% 1.4% -2.5% 28.9%
FHo|Y 26.1 36.3 485 27.5 259 31.0 36.4 36.4 77.0 138.4 129.7
YoY 56.1% 90.9% 139.5% 30.5% -0.7% -14.6% -25.0% 32.5% -1.2% 79.6% -6.3%
OPM 8.9% 11.6% 13.6% 7.9% 7.9% 9.1% 9.5% 9.8% 7.1% 10.6% 9.1%
37|&0[< 17.9 253 343 19.2 16.4 247 229 30.0 53.9 96.8 93.9
YoY 67.9% 100.1% 133.3% 21.1% -8.2% -2.6% -33.3% 56.0% 26.6% 79.6% -2.9%
NPM 6.1% 8.1% 9.6% 5.5% 5.0% 7.2% 5.9% 8.1% 5.0% 7.4% 6.6%
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FY7x| 2,720.4
1270 % EBITDA 155.4
EV/EBITDA B4 175 12MF KOSPI Q|QFZ T3 EV/EBITDA 15% 20l
Mo| L2}ol JX| 97.2
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LA (94019l UX[CHEE (T9):21019))
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

I[ES] 9557 10786 13114 14255 14575 QSR 390.0 468.2 551.9 607.6 693.8
W[ESSIvlE 5758 675.1 821.0 881.5 896.4 TRkt 459 9.3 949 110.8 1859
I[ESEe]lel] 379.9 403.5 490.4 544.0 561.1 al=e N Ry 459 76.9 76.4 90.7 165.4
| 3019 326.5 352.0 4144 4263 HEN 191.0 173.6 211.1 229.4 2346
= o] o]} 780 770 1384 1297 1348 T OXpAE 107.9 1475 179.3 195.0 199.3
529 9 2.5 (2.4 @1 @1 7|EFR- SRt 452 54.8 66.6 724 74.0
Z4 /0177|201 (1.4) @.1) (1.0) .0) (1.5) B -FXHLt 308.2 3125 360.2 410.1 405.0
7|EfG Q| 20 (4.4 03 (2.5 13 15 SEXRpLE 29.9 284 29.8 304 30.6
MEo|l 69.2 727 1325 1269 13238 TRkt 248 25.1 25.7 26.0 26.1
Ol 26.6 188 358 33.0 349 SIS 236.0 235.1 283.1 3338 329.8
P[ESN ool lel] 4.6 53.9 9.8 939 97.8 SELE 154 159 14.3 129 1.6
ZCEAIRI0[ 0.0 0.0 0.0 0.0 0.0 T [EfH| QAR 269 33.1 33.0 330 33.0
5712019 26 539 9.8 939 97.8 XRESA| 698.1 780.7 9121 10177 10988
HIX[HiFFX & £0]9 0.0 0.0 0.0 0.0 0.0 S5 205.1 267.7 300.3 313.8 304.0
X|HF=Fa01 26 539 9.8 939 978 &N 58.1 83.1 78.7 740 59.0
X|HiFFX| £ x20[Q] 410 54.1 98.0 95.4 99.5 OHRUAHS 68.6 101.8 1238 134.6 1376
NOPAT 480 57.1 101.0 96.0 99.4 I [ELRF AL 784 82.8 97.8 105.2 107.4
EBITDA 99.2 99.6 162.1 155.4 160.1 Bl g5 51 64.3 39.5 496 55.1 558
‘I %) = 34.1 16.0 21.0 240 24,0
[ESNIE e 8.07 12.86 21.58 8.70 2.24 7[EfH| R F A 30.2 235 28.6 311 318
NOPATE7+ (14.59) 18.96 76.88 (4.95) 3.54 X154 269.4 307.2 349.9 3689 359.8
EBTDAZIS (0.90) 0.40 62.75 (4.13) 3.02 X|djFFX| & 4287 4735 562.2 643.8 739.1
FAo|2UZIHE 0.13) (1.28) 79.74 (6.29) 393 N 247 259 259 259 259
(ON[: | ES=SEXCTE S o (20.52) 26.53 79.59 (3.00) 415 2Yo=z 270.2 269.0 269.0 269.0 269.0
EPSE7HE (20.62) 26.57 79.56 (2.92) 416 X7 (7.3) (7.8) (7.8) (7.8) (7.8)
2014(%) 7|EfILZO[Q) =]k (1.4) (2.6) (1.4) 0.1 18
ojEx0|elg 39.75 37.41 37.40 38.16 38.50 SEllers 1426 189.0 276.5 361.6 450.2
EBITDAC|IE 10.38 9.23 12.36 10.90 10.98 H|X|HjF=FX & 0.0 0.0 0.0 0.0 0.0
Fololg 8.16 7.14 10.55 9.10 9.25 X234 4287 4735 562.2 643.8 739.1
HlaARollE 446 5.00 7.38 6.59 6.71 228E% 46.4 6.9 48 (12.8)  (102.8)

S| B HSLSH CERIE)

2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

YR BE) FYEs HaTs 452 80.3 98.5 110.8 1218
EPS 3,726 4716 8,468 8,221 8,563 g71=01Y 4.6 53.9 9.8 93.9 97.8
BPS 38163 42,123 49883 57463 65364 x7 4 5 3 3 3
CFPS 10,238 10,967 14,001 13,751 14,162 L7re2| 212 26 237 25.7 253
EBITDAPS 8,633 8717 14,185 13,602 14,013 elloipa e BN 0.2) 0.1 0.5 0.6 0.4
SPS 83,642 94399 114772 124759 127,558 X2 a0 1.4 2.1 1.0 2.0 1.5
DPS 900 900 900 900 900 RIS (18.4) (19.8) (22.2) (25.3) (24.2)
F71X| BHK) BLS KR (42.0) (20.6) (23.5) (11.5) 3.2
PER 2488 19.62 2675 25.48 24.47 EXgs d@gve (29.4) (38.0) (75.8) (79.5) .1
PBR 2.43 2.20 454 3.65 321 SEXRHAGED A 3.6 @0 .4 (13)
PCFR 9.06 8.44 16.18 15.24 14.79 Xr257HaA) (17.3) (19.8) (70.0) (75.0) (20.0)
EV/EBITDA 10.62 10.17 15.24 14.59 13.60 7|} (5.0) (21.8) B.7) @1 0.8)
PSR 1.1 0.98 1.97 1.68 1.64 2gs d3qve (15.4) 11.8) 8.7) (10.6) (24.2)
24| (%) TFEFNFIHEA) 0.4) 7.0 0.5 (1.7) (14.9)
ROE 10.25 11.94 18.68 15.51 14,10 ESIHEL) 0.0 0.0 0.0 0.0 0.0
ROA 6.25 7.29 11.43 9.74 9.25 I[EHFY T 6.5 (10.0) 0.1 ©.1) 0.0
ROIC 14.18 15.40 23.46 19.21 18.73 LISeN= 8.5) 8.8) 9.3) 8.8) ©9.3)
S| & 62.84 64.88 62.25 56.86 48.68 wgel 5 0.5 31.0 0.5 143 747
=51 & 10.81 1.45 0.85 (197)  (13.91) Unlevered CFO 17.0 1253 160.0 157.1 161.8
O|Rp&gHli&(Hh) 29.01 27.83 46.13 46.32 46.49 Free Cash Flow 27.5 60.7 28.5 358 101.8
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300,000 o=° e 21.1.12 BUY 250,000
20111 BUY 210,000 -10.20% 24.29%
250,000 20.10.11 BUY 230,000 -28.62% -22.39%
20.7.10 BUY 180,000 ~7.86% 16.94%
200,000 20327 BUY 130,000 -2201% 7.69%
15,000 ' 20211 BUY 170,000 -50.68% ~42.94%
T 1947 BUY 180,000 -49.29% -13.33%
100.000 19.1.14 BUY 150,000 -29.78% -27.33%
' 18.12.3 BUY 120,000 -28.13% ~26.00%
50,000
19.01 19.04 19.07 19.10 2001 20.04 20.07 20.10 21.01
Fitog UG X XA H|SFA|
* S| QIS FHY O|F 1VHUE |FOR Mg
* 710 £5 . Qo] B2
BUY(OH3)_SEZ7t 637t T 15% O 49 Of Overweight(s| SHCH)_IFX|47t WRYX|4 Chl| 15% O 4% Of
Neutral(FE)_SEF717F ©F7} O] -15%~15% 52 Neutral(FE)_YFX| =7 UK 4 Td] -15%~15% 5
Reduce(Ois)_SEFI7 BRIt ChH| -15% O Of2f 7t5 Underweight(H|F54)_2F X7 HIHX| 4 THH| -15% O Ot It
X555 BUY(@H4) Neutral(5&) Reduce(UliE) Al
SEESE HIS 93.28% 6.72% 0.00% 100%

* 71720219 1 12
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