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Earnings Review

BUY

| TP(12M): 500,000 | CP(2Y 92): 442,000

Key Data Consensus Data

KOSPI X|4 (pt) 3,084.67 2020 2021

52% | 1/%X(Y) 505,000/108,000 OHZM(HAY)  1,499.1 16954

A|ZFEOH(AI1Q) 51654  FLO[A(MAY) 83.6 172.6

AI7HE |5 (%) 0.24 20l 100.0 124.0

EICIESNESCES) 11,686.5 EPS(Y) 7,154 6,649

602 M HAH(HZE) 4508147  BPS(H) 97,944 103,639

gj)%! B HAisH 185.8

2013 HiE 3OS, 1,000  Stock Price

2013 UG+ E(0)S,%) 0.43 oy sua
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Financial Data

EXKE | T 2018 2019 2020F  2021F  2022F
iTET] dodel | 13349 13571 15041 16977 18456
Folel Ao 50.2 N6 502 1107 1975
MEolel Mot 50.2 ©1) 1044 R2 1737
202 Mo 344 3.6) 85.7 607 1264
EPS ] 2946 (310) 7333 519 10815
z2s % (35.34) eS| TM (2914) 10814
PER By 4616 (42605) 5537 8507 4087
PBR By 145 143 401 429 391
EV/EBITDA 2087 2335 3268 206 1267
ROE % 328 (039 7.91 531 10.30
BPS ol 93724 92793 98742 103124 112,988
DPS 9 1000 1000 1000 1000 1,000
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Analyst Q1% 02-3771-7785

4Q20P 3Q19 YoY Consen %Diff
o= 416.7 351.2 187 4117 1.2
Sobale]fel (22.2) (17.0) CR 1.1 N/A
Mol 8.6 (33.6) B (2.3) N/A
x|t =z 40| 19.4 (22.7) B 19.5 0.5
OPM % (53) (4.8) 2.7
NPM % 4.7 (6.5) 47
NERYEEEISS
B2 =sy%h @ g8 2 (B2 919) (291: 4ol
1Q20 2Q20 3Q20  4Q20p 1Q21F 2Q21F 3Q21F 4Q21F 19 20P 21F
ofj ZoH 307.8 360.0 419.6 416.7 370.5 404.6 476.7 4459 1,357.1 1,504.1 1,697.7
YoY(%) 8.6% 1.1% 14.5% 18.7% 20.4% 12.4% 13.6% 7.0% 1.7% 10.8% 12.9%
=L 2113 2221 2919 261.1 236.3 240.7 335.0 284.8 9334 986.4 1,096.8
YoY(%) 5.5% 3.4% 6.2% 7.2% 11.8% 8.4% 14.8% 9.1% 3.0% 5.7% 11.2%
G OHH| K| 76.8 74.9 76.8 83.6 80.8 79.6 81.5 90.2 314.2 312.1 332.0
S L] 33.1 46.9 109.4 63.9 37.8 46.6 126.7 67.3 2259 2533 278.3
LI || 61.6 56.9 65.9 743 66.0 59.4 69.2 78.6 275.5 258.7 273.1
oTCE 39.8 434 39.8 393 517 55.1 57.7 487 117.9 162.3 2133
] 43,1 71.1 52.1 75.0 59.4 77.1 57.1 74.9 2129 2413 268.5
YoY(%) 224%  -19.0%  262% = 543% 37.9% 8.5% 9.5%  -02% -9.4% 13.3% 11.3%
G OHH| K| 153 27.9 26.7 36.4 227 24.1 27.4 30.8 115.4 106.3 105.0
S L] 25.5 38.1 17.6 26.8 230 418 18.0 287 74.4 108.0 111.4
LR 23 5.1 7.8 1.8 138 1.2 1.7 153 231 27.0 52.1
HEXY| AL 53.4 66.8 75.6 80.6 747 86.8 84.7 86.2 2108 276.4 3325
YoY(%) 4%  247%  499%  36.6%  400%  30.0% 12.0% 7.0% 89%  31.1% 20.3%
oj=%0(9 88.7 104.0 142.9 105.1 111.1 123.4 169.2 124.8 372.1 440.7 528.6
YoY(%) 21.5% 55%  21.7% = 264% 25.3% 18.7% 18.5% 18.8% 7.6% 18.4% 20.0%
GPM(%) 288%  289%  340% = 252% 30.0%  30.5% 355%  28.0% 27.4%  293% 31.1%
Hof || 82.6 88.4 92.1 127.3 100.8 100.3 98.2 118.6 330.5 390.4 417.9
YoY(%) 15.7% 12.5% 146%  272% 22.0% 13.5% 6.6%  ~6.8% 11.8% 18.1% 7.0%
e EC] 28,0 30.4 31.5 43.1 35.2 36.4 34.8 24 126.7 138.0 148.8
YoY(%) -4.3% -7.0% 59%  37.5% 25.5% 19.9% 104%  -11.9% 3.8% 8.9% 7.8%
7| efziup || 54.6 58.0 60.6 79.2 65.6 63.9 63.4 76.2 203.8 2524 269.2
YoY(%) 296%  263% 197%  21.6% 20.2% 10.2% 4.6%  -3.7% 174%  238% 6.6%
Feolo 6.1 15.6 50.7 (22.2) 10.4 23.1 71.0 6.2 41.6 50.2 110.7
YoY(%) 280.6%  -219%  37.0% CR 70.4%  478%  40.0% TB  -17.0%  206%  120.4%
OPM(%) 2.0% 4.3% 121%  -53% 2.8% 5.7% 14.9% 1.4% 3.1% 3.3% 6.5%
57|20/ (4.0) 139 63.4 16.0 43 8.0 54.5 (4.5) (7.0) 89.2 62.3
YoY(%) TR B 175.1% T8 TB  -425% -14.1% TR TR B -302%
NPM(%) -13% 3.9% 15.1% 3.8% 1.2% 2.0% 14%  -1.0% -0.5% 5.9% 3.7%
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Analyst Q1% 02-3771-7785

£ AN (GEESEE)) THXICHE B (ERENEE)
2018 2019 2020F 2021F 2022F 2018 2019 2020F 2021F 2022F

I[ES] 13349 13697 15041 16977 18456 QSR 893.4 918 12220 173858  1,610.2
W[ESSIvlE 989.0 9974 10634  1,169.1 12181 TRk 106.9 1416 3441 462.8 636.4
0j=%0(Q 3459 3723 440.7 528.6 627.5 sl iy 96.6 98.5 301.0 419.7 593.3
Ity 2957 332.1 390.4 4179 430.0 okt 379.7 3883 409.8 430.7 4511
FAHo1Y 50.2 403 50.2 1107 197.5 THIOXpAF 386.9 406.6 4410 463.1 4917
529 16.8 (18.0) 14.6 (11.8) 7.9) PSESENC 199 253 27.1 29.2 31.0
/0177|201 7.0) (2.8) (5.7) G.1) (4.0) B g-FXkLE 830.0 997.5 969.2 959.2 939.6
7|EfFQ| 20 9.8) (25.6) 454 (11.7) (11.9) SEXRRE 127.7 1215 1246 130.6 1352
MHHoly 50.2 6.1 104.4 82.2 1737 SRRt 559 46.4 46.4 46.4 46.4
oI 159 5.1 154 19.9 134 SIS 559.7 641.7 630.8 636.1 622.3
Hl&AH0[ 342 (11.3) 89.0 623 130.3 SEXLE 100.8 103.0 105.8 106.5 108.1
ZTEAIRI0[ 0.0 0.0 0.2 0.0 0.0 7 [EfH| R ERE 418 1313 108.0 86.0 740
B7&0(Y 342 (11.3) 89.2 623 1303 XS 17234 19593 21911 23450 2,549.8
HIX|HiZEZ=X| £ 0|2 0.2) (7.6) 35 16 39 S5 303.5 4014 505.4 583.6 637.2
X|HjF=Fa01 344 (3.6) 85.7 60.7 1264 = 66.6 1413 2220 278.0 308.7
X|HiFFX| £ x20[Q] 308 (5.6) 338 236 494 OHRUAHS 1449 1393 151.2 157.6 168.1
NOPAT 342 74.0 08 839 148.1 7|ELR-FERH 92.0 120.8 132.2 148.0 160.4
EBITDA 90.3 86.9 9.4 150.7 236.6 Bl g5 51 2937 3738 4295 4535 486.5
878’4 (%) e 2684 3458 398.8 4188 4488
I[[ESSLESJEeE 3.65 2.61 9.81 12.87 8.71 7|EH| 55 253 280 30.7 347 377
NOPATE 7+ (51.83) 11637  (42.16) 96.03 76.52 x5 597.2 7752 9350 1,037.1 11237
EBTDAZ 7S (28.90) (3.77) 10.93 56.33 57.00 X|ufEEX| & 10596 10488 11182 1,694 12848
FYo|a BTt (4441 (1972 24,57 120.52 7841 tE3 58.4 58.4 58.4 58.4 58.4
(O[T ESESENCIE S -] (35.34) Eshs) T (29.17) 108.24 HEYo =z 3272 336.0 336.0 336.0 336.0
EPSE7HS (35.34) T ker s} (29.14) 108.14 NSNS (35.7) (35.7) (35.7) (35.7) (35.7)
221d(%) 7|EF L0 =H[oH 7.9 10.5 58 7.7 8.0
OjE30[QE 2591 27.18 29.30 31.14 34.00 0|90z 701.8 679.5 753.8 803.1 918.1
EBITDAC|QIE 6.76 6.34 6.41 8.88 12.82 H|X|df X2 66.6 1353 1379 138.5 141.4
Fo|ls 3.76 2.94 334 6.52 10.70 X234 1,262 11841 12561 13079 14262
BV o]leTi=S 2.56 0.82) 592 3.67 7.06 228 2280 3455 276.6 2339 121.1

EXX| B HITER (4 A)

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

YR BE) FYEs HaTs 144 403 79 98.6 1519
EPS 2,946 (311 7,333 519 10815 371201 342 (113) 89.2 62.3 1303
BPS 93724 92793 98742 103,124 112,988 x7 5 9 6) 4 4
CFPS 9,260 8,472 4,745 11,311 18,877 Y7Hg2| 40.1 46.7 46.1 40.0 39.2
EBITDAPS 7,725 7,438 8,247 12,897 20,250 ellipale el (2.6) 17 0.4) 28 1.0
SPS 114,224 117204 128700 145271 157,927 X229 7.0 2.8 0.0 0.0 0.0
DPS 1,000 1,000 1,000 1,000 1,000 7|} (39.5) 422 (51.7) (38.8) (36.2)
F71X| BHK) BLS KR (74.3) (36.3) (22.1) (4.5) (15.0)
PER 4616 (426.05) 5537 85.07 40.87 EXjgs Hadrs 86.1)  (177.9) 16.6 (31.8) (18.1)
PBR 1.45 1.43 4.11 429 391 SEXRHIAGED (24.6) 6.2 (4.0) (7.0) (5.6)
PCFR 14.69 15.64 85.56 39.08 23.41 Xr257HE4) 410 (1253) (30.0) (40.0) (20.0)
EV/EBITDA 20.87 2335 32.68 2061 12,67 di=s (20.4) (58.8) 50.6 152 7.5
PSR 1.19 1.13 3.15 3.04 2.80 2gs d3qve 4.5 140.8 1223 64.6 493
X} 24| 2(%) TS 7HEA) 8.2 152.1 1337 76.0 60.8
ROE 3.28 (0.35) 791 531 10.30 HEF7HUA) 28 88 0.0 0.0 0.0
ROA 2.01 (0.20) 413 2.68 5.16 I[EHFY T 0.2 @.7) 0.0 0.0) ©.1)
ROIC 3.40 6.71 3.63 7.3 12.60 iSxI2 (15.3) (12.4) (11.4) (11.4) (11.4)
S| & 53.03 65.47 74.43 79.29 78.79 wgel 5 (74.3) 18 202.5 1187 173.6
=5 & 20.25 29.18 22.02 17.88 8.49 Unlevered CFO 108.2 99.0 55.5 132.2 220.6
O|RF&Hli&(Hh) 6.59 419 3.94 9.23 15.19 Free Cash Flow (27.0) (87.2) 2.1 58.6 1319
X2 OIS §EAT
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Analyst Q1% 02-3771-7785
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600,000 = e 21.1.24 BUY 500,000
20112 BUY 365,000 6.29% 30.14%
500,000 20.10.11 BUY 276,000 ~11.00% 8.70%
20721 BUY 260,000 -1.77% 15.96%
400,000 207.10 BUY 240,000 ~19.10% -8.96%
100,000 20.5.13 BUY 200,000 ~24.72% -20.00%
' 19.11.4 BUY 190,000 -32.53% -12.63%
- 0, - 0
200,000 19.6.4 BUY 170,000 32.89% 24.41%
19.47 BUY 190,000 -28.87% -23.16%
100,000 18.10.30 BUY 180,000 -21.45% -11.94%
0 T T T T T T T T
19.02 19.05 19.08 19.11 20.02 20.05 2008 20.11 21.02
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BUY(Olis)_SEFIP7H A7t O] 15% O 45 o1

Neutral(3E)_SEF7P7F HEIF UH| -15%~15% &

Reduce(@i)_SEFIP7 HFEI} TiH| -15% O Ot 7ts
St BUY(lis+)
SEFAEEL H& 92.1%
* 7129 2021 2% 9
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Overweight(H] S&TH)_QFX| 42+ HIHX| 4 CHE| 15% O 5 A
Neutral(3E)_ZG 5 X7+ HIX| 4 CTHH| -15%~15% G2
Underweight(d| 5-54) EX| 7+ EXHX| 4 CHY| -15% O OF 7t5
Neutral(5&) Reduce(U|=) iyl
7.9% 0.0% 100.0%
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