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(£ 8] HEAH(RE M) MHEEE AN Qo U MY « 4020 2u|A OfZ FE/HSF AN HIY EERREE

1Q19 2Q19 3Q19 4Q19 2019 1Q20 2Q20 3Q20 4Q20E 2020E 2021E

&Y (%2Z) 2,322 2,468 2,164 2,747 9,700 2,509 2,502 2,222 3090 10324 10,566
74 1,521 1,609 1,303 1,800 6,233 1,463 1,568 1,267 2,060 6,358 6,474
- g= 264 265 274 281 1,085 216 213 212 233 874 962

Zae 176 151 189 357 874 299 396 282 266 1,242 1,086
- Fes 1,072 1,186 831 1,147 4235 942 954 768 1,555 4218 4,401
- x3 9 7 9 15 39 7 6 5 6 25 26
g3 282 289 286 258 1,115 253 176 202 231 861 956
AR A 520 569 575 689 2,352 794 758 753 799 3,104 3,136
% 7tg (917) 829%  83.1%  832%  826%  829%  814%  824%  820%  81.8%  81.9%  834%
74 825%  822%  841%  811%  823%  80.7%  820%  832%  803%  814%  83.1%
- g2 90.7%  88.8%  922%  87.8%  89.9%  902%  951%  89.9%  922%  91.9%  90.5%
- ZdE 84.3%  924%  80.0%  719%  797%  805%  802%  86.1%  858%  82.8%  83.6%
- FEs 80.1%  792%  824%  821%  80.8%  783%  795%  80.0%  774%  785%  81.1%
23 86.7%  858%  857%  889%  86.7%  886%  81.1%  819%  853%  846%  864%
RIS AL 81.8%  843%  799%  841%  826%  806%  834%  80.0%  846%  822%  83.3%
e (GER) 241 298 223 369 1,130 290 306 250 420 1,266 1,138
74 147 195 104 295 741 165 209 112 328 814 713
93 21 25 23 6 75 5 19 21 16 61 65
AR A 72 78 96 67 314 120 78 17 76 391 360
% 9910[0I5 (¢42) 104%  121%  10.3%  134%  117%  116%  122%  112%  136%  123%  10.8%
74 97%  12.1% 80%  164%  11.9%  113%  13.3% 88%  159%  128%  11.0%
g3 7.6% 8.6% 7.9% 2.4% 6.7% 20%  108%  10.5% 6.8% 7.1% 6.8%
AR A 139%  138%  16.7% 9.8%  134%  151%  103%  155% 95%  126%  11.5%
R RUEEE el MR HE

(2 9] SHeIHRUARRL], E7) X 20| (EH9: k)

2018 2019 2020E 2021E 2022E
e 189 290 393 435 305
g0l 75 88 78 87 58
% BUOIAE 39.6% 30.4% 19.8% 20.0% 19.0%

X2 OIS 2| X[ HEf
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[E 11] L 24/318t Valuation Table

GS 44 Lt Fals e CHEIMA MY ENG HDC &4t XA Oz ietret

NHER Fal| raks| vaks| vaks| vaks| Uy 3tet skt

M FIHE) 43,500 44,800 6,460 83,000 13,500 30,950 294,500 275,000

N7HEH (HAR) 3,511 4,989 2,685 2,888 2,646 2,040 10,094 1,788

1D -1 -0.8 -1.2 0.0 0.0 -0.3 0.7 -0.4

zIlA0lE (%) M 22.5 22.6 45.0 -7.8 7.1 22.8 13.3 26.4
3M 54.3 40.4 113.6 1.7 23.3 51.3 21.4 45.9

6M 57.0 25.8 83.0 -7.3 8.4 413 63.2 120.0

2017A - 20.1 9.4 6.5 - - 5.6 7.6

2018A 5.6 15.9 7.4 6.1 50.3 - 6.2 3.7

PIEH) 2019A 5.6 11.6 9.3 5.3 12.9 2.7 9.4 6.8
2020E 8.4 16.7 1.3 3.7 9.7 9.0 37.0 13.1

2021E 6.6 1.5 7.1 4.2 8.2 5.8 10.4 7.8

2017A 0.6 0.6 1.1 0.6 2.4 - 1.1 1.1

2018A 1.0 1.0 1.0 0.7 3.3 1.1 0.7 0.6

PIB(EH) 2019A 0.6 0.7 0.8 0.5 2.8 0.5 0.6 0.4
2020E 0.8 0.7 1.0 0.5 1.7 0.8 0.8 0.9

2021E 0.8 0.7 0.9 0.4 1.4 0.7 0.7 0.9

2017A -5.3 3.2 12.1 9.2 -4.4 - 21.5 15.5

2018A 17.3 6.0 13.2 1.2 6.6 - 13.0 16.2

ROE(%) 2019A 1.8 6.3 8.8 10.6 24.6 20.3 5.5 6.1
2020E 10.2 4.6 9.2 13.3 18.8 8.8 2.0 7.4

2021E 12.0 6.1 13.2 10.7 18.9 12.6 7.2 1.5

2017A 7.8 4.0 7.3 7.0 25.2 - 3.5 4.8

2018A 3.3 6.2 4.8 4.5 13.4 - 3.9 2.1

EV/EBITDA() 2019A 4.2 4.9 7.4 3.0 7.2 1.2 4.5 2.6
2020E 5.7 5.7 7.7 2.6 4.7 2.3 9.6 5.2

2021E 47 4.3 5.5 2.4 3.8 2.0 5.2 3.5

At Bloomberg, FUEISH EIMAINE // 5 - o
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P/E band chart P/B band chart
(=) — Price(adj.) (B¥) e Price(adj.)
350 A 3.0 x 250 - 0.5 x
5.5x 0.5 x
300 { ——8.0x ——0.6 x
—10.5 x 200 { —— 0.7 x
250 { ——13.0 x —0.8x
200 -
150 A
100 A
50
131141151161 17.1 181 19.1 20.1 21.1 22.1 231 131 141 151 161 17.1 181 191 20.1 21.1 221 231
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160,000 - =
40,000 20210122 NotRated| - 14
’ 20200504 BUY | 111,000 19 2420 1225
120,000 |
’ 20200409 BUY 100000 1H 1941  -11.90
100000 20200114 BUY = 117000 14 3635 -25.13
80000 1 20194010 BUY 130000 14 2085 2469
60,000 + 20190724 BUY 145000 14 3176 -26.21
40000 ~ 201905-02  BUY 125000 14 1281 280
20000 - 20190201 HOLD ~ 110000 14 -1486 -
0 - - 20181008 BUY | 110000 14  -1643  -3.18

19.01 19.07 2001 2007 21.01

T ROESH

F 28 = (HHFIE - SEFIY / SEFIEX 100
1) SEFIE R CRIAEDR L] BTt
2) SEFIFHA| HEAEIRI] 21 (EE E[H) 7t

T2 EXIA HIE(%)
Strong Buy (M%) 1.2
Buy (0 <) 93.0
Hold (&) 5.8
Sell(HIZF4) 0.0
A 100.0
T J1EY 2021-01-19 a2l AGSAL SO| AYSLE SHS 2|EEE FASE HIE AFHAl K
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Strong Buy: 30%0|4f Buy: 10%014,
XIS 3EHH (Overweight, Neutral, Underweight) 2
2EH I 4T 2 HE

OF e X0| OfL2, FXAL
A2t Y20l 275l T
xf9l 'EXPC’I}\Pd
wet MAL XX pEUCE E3 = X
Z SXI=0f ASHEE

njo

=]
e

No MMoZ EX

_,_

P"”%!BHHI 0|—r017<10|t
SXROIAR HSE= A2

2

o)

Company Report .




