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HETT| A WY Thol: ofgl)
1Q19 2019 3019 4019 1020 2Q20E 3Q20E 4Q20E 2019 YoY  2020E YoY 2021E YoY
&Y 20623 19577 22,159 18457 22245 17330 20982 19,181 80,408 -12% 79,738 -08% 84903  65%
7| 2,807 3,468 4,548 4,288 3,837 3,474 4,665 4019 15,111 3.7% 15,994 58% 16,875 5.5%
ATUE 8,380 7,867 8,201 7,750 8,576 8,337 8,844 8,943 32,198 -88% 34,700 7.8% 37326 7.6%
L=k =3 9,437 8,243 9,410 6,418 9,832 5,519 7,474 6,219+ 33,508 7.6% 29044 -133% 30,701 5.7%
SR 2423 1452 1,892 1,386 1,646 912 2050 1,882] 7340 -342% 6490 -11.6% 7942 22.4%
7| -269 -173 314 -1 39 2 366 323 -129 XX| 730 =>| 1,139 56.1%
HEHE 1,906 1,193 809 1,141 943 887 1,324 1,372 5,049 -53.8% 4526 -10.4% 5,570 23.1%
s 715 505 679 246 666 23 360 187 2,146  237.7% 1,236 -42.4% 1,233 -0.3%
FejoldE 11.8% 7.4% 85% 7.5% 7.4% 5.3% 9.8% 9.8% 9.1% -4.6%p 8.1% -1.0%p 9.4% 1.2%p
iy -9.6% -5.0% 6.9% 0.0% 1.0% 0.1% 7.8% 8.0% -09%  4.4%p 4.6% 5.4%p 6.7% 2.2%p
HTHE 22.7% 15.2% 9.9% 14.7% 11.0% 10.6% 15.0% 15.3% 15.7% —15.3%p 13.0% -2.6%p 14.9% 1.9%p
L=k =3 7.6% 6.1% 7.2% 3.8% 6.8% 0.4% 4.8% 3.0% 6.4%  4.4%p 43% -2.1%p 40% -0.2%p
M2 MEED| JIeEH

AHHA| LE20 SE2t =3 0|0

8T &£ LA HE UG Erel: o)
(FRS o ! - Xt0](%)

2Q20E 2020E 2021E 2Q20E 2020E 2021E 2Q20E 2020E 2021E
&t 17,877 80,571 84,944 17,330 79,738 84,903 -3.1% -1.0% 0.0%
Fgo|l 1,024 6,638 7,959 912 6,490 7942 | -11.0% =2.2% -0.2%
Moo 891 6,161 7,498 775 6,028 7,495 | -13.0% -2.2% 0.0%
=0[¢f 648 4,662 5,455 570 4,521 5508 | -12.1% -3.0% 1.0%
EPS(2) 6,008 7,030 5,827 7,098 -3.0% 1.0%
SO E 5.7% 8.2% 9.4% 5.3% 8.1% 9.4% | -05%p -0.1%p 0.0%p
Ni™olelE 5.0% 7.6% 8.8% 4.5% 7.6% 8.8%  -05%p -0.1%p 0.0%p
=0|2E 3.6% 5.8% 6.4% 3.3% 5.7% 65% | -03%p -0.1%p 0.1%p
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LA (el oe)) X PAEHE (Erl: ofel)
128 2 IFRS G& 2018A  2019A  2020F  2021F  2022F 12%® ZA IFRS GZ 2018A  2019A  2020F  2021F  2022F
HEY 80,020 80,408 79,738 84903 88808 Q[SXt 35253 35075 34,481 36,837 40,957
&2t 55,146 59,900 60,343 63,199 65,929 o3 U AHSgR 10,024 8,038 7,540 8271 11,135
miE%£0[9 24874 20508 19,395 21,703 22,879 128Xt 2,436 561 577 595 613
Tht| 13,375 13,169 12,905 13,761 14,393 OHEMP X J1Emy2 10,614 10963 10,872 11576 12,108
go| 11,499 7,340 6,490 7,942 8,486 XHOXpAE 11,156 12,713 12,607 13,423 14,041
EBITDA 18,864 16,040 14,066 16241 17,113 J|EFQEX AL 1,023 2,800 2,885 2,972 3,060
FoiQ|aal -647 -434 -463 -448 -330 H|IQSXRM 51,196 51,667 54927 56380 56,530
O|Xt=2y 124 217 205 224 296 NN 2,501 2,589 2,589 2,589 2,589
O|XHH|& 762 783 77 672 626 [EXA 45580 45,145 48,627 50,267 50,574
Q0|2 2,231 1,495 1,516 1,365 1,365 N 1,625 1,412 1,190 1,003 845
Qe aA 2374 1,664 1,445 1,365 1,365 J|EMH| RS XA 1,490 2,521 2,521 2,521 2,522
B4 9 2AYIYEY 72 19 0 0 0 XrME3H 86,449 86,742 89408 93217 97,487
J|Et 62 182 -22 0 0 REEM4 25096 18504 18,479 18,651 18,787
HAMXZT0|Y 10,852 6,906 6,028 7,495 8,157 OHYKHE X JIEHS 9,270 9,194 9,369 9,741 10,077
HolMHIg 2,804 711 1,429 1,874 2,039 CHo| 288 13,940 7,601 7,401 7,201 7,001
HEAtd e 8,049 6,195 4,598 5,621 6,118 JEtR-S Al 1,886 1,709 1,709 1,709 1,709
FI1=0l 6,850 5,280 4,598 5,621 6,118 HIQSEA 11,888 13,937 12937 11,937 10,937
X|Hiz2#0[Y 6,562 5,143 4521 5,508 5,995 2712880 10,601 12513 11513 10513 9513
se % 4 (%) J|EH| RS 1,287 1,424 1,424 1,424 1,424
HEd s2UE 17.0 0.5 -0.8 65 46 SMBA 36,984 32,442 31416 30,588 29,725
ol e 275.5 -36.2 -11.6 22.4 6.8  X[HiX|& 48210 52,850 56,464 60,989 66,001
EBITDA 528 101.4 -15.0 -123 15.5 5.4 N 3,880 3,880 3,880 3,880 3,880
X|HiF=F2012 Z22 305.7 -21.6 -12.1 218 8.8 Xeyo2 10,452 10,452 10,452 10,452 10,452
EPS %8 305.7 -21.6 -12.1 218 8.8 7|Erer -1,467 -1467 -1467 -1467 -1467
IHE%0|2 (%) 311 255 243 25.6 25.8 7|EFEL 20| = |0l 3,552 4,257 4,257 4,257 4,257
FAOIAE(%) 14.4 9.1 8.1 9.4 9.6 |°4%'0=|§ 31,793 35729 39342 43867 48,879
EBITDA Margin(%) 236 19.9 17.6 19.1 19.3  HXEiX|E 1,254 1,451 1,527 1,640 1,762
K|t 3222012 E(%) 8.2 6.4 5.7 65 6.8 XHEEH 49465 54301 57991 62628 67,763
SIgSEH (e o) EXHX| T (ThQl: 9, B, %)
128 2 IFRS @& 2018A  2019A  2020F  2021F  2022F 12 ZA IFRS 9Z 2018A  2019A  2020F  2021F  2022F
AUES WIS 15587 10,213 12,547 12,771 13931 ZFUX|Z(Y)
g71=01d 6,850 5,280 4,598 5,621 6,118 EPS 8,457 6,627 5,827 7,098 7,726
Hisigesol It 13,253 10,761 9518 10,621 10,996 BPS 62,126 68,106 72,762 78593 85,052
SERAZI 2| 7,109 8,445 7,354 8,112 8,469 CFPS 25905 20,672 18,190 20,930 22,053
SR 24| 255 255 222 187 158 DPS 1,000 1,100 1,200 1,300 1,300
X 2HgorEel -72 -119 0 0 0 FIHu(HH)
7|EL 5,961 2,180 1,942 2322 2,369 PER 12.2 18.9 21.8 17.9 16.4
HOISE XA S 2 -3,698 -3,191 372 -1,149 -813 PER(%/10) 19.6 19.0 25.5
iYLV |ERIROZ A —1,645 -18 91 -704 -532 PER(X/X) 10.5 12.7 14.0
X DXFArOIZE A -2,759  -2,607 106 -817 -617 PBR 1.67 1.84 1.75 1.62 1.49
AR LT |EFHR 2| BTt 19 -76 175 372 337 PBR(%|1) 2.67 1.85 2.04
7|Et 687 -490 0 0 -1 PBR(X|X) 1.43 1.23 1.12
IEliasE -818 -2,637 -1941 -2322 -2370 PSR 1.00 1.21 1.24 1.16 1.11
EXgs d3sE -6,981 5170 -10,826 -9,743 -8,768 PCFR 40 6.0 7.0 6.1 5.8
QERLO FHE -11,952 -15480 -10,83 -9,752 -8,777 EV/EBITDA 49 6.7 7.7 6.6 6.0
QERLO X2 315 362 0 0 0 ZQH|&(%)
SR &3S -106 -104 0 0 0 HiEHAISH %, HEF 3iE 10.6 15.1 19.0 16.8 15.4
EXtRFAOI YA (B Tt) 5,803 31 0 0 0 Y $AE(% EEF S 1.0 0.9 0.9 1.0 1.0
CHI|28XAMOIAA(BIH  -1,205 1,875 -17 -17 -18 ROA 83 6.1 5.2 6.2 6.4
7|EL 164 8,146 27 26 27 ROE 145 10.2 83 9.4 9.4
nRes Hasg -2,358 6,195 -2923 -2999 -3074 ROIC 14.9 9.7 7.7 8.8 9.2
X229 ZIHEA) -861 -4,208 -1200 -1,200 -1,200 HEXHS|IHE 8.1 7.5 7.3 7.6 7.5
23, Hadode 2 0 0 0 0 0  XIOXRMEHE 7.9 6.7 6.3 6.5 6.5
T2IFAMRFHE) 0 0 0 0 0 Sxdlg 74.8 59.7 54.2 48.8 439
Higax= -605 -760 -832 -908 -984 =Xt 3Hlg 24.4 21.2 18.6 14.1 7.0
7|et -892  -1,227 -891 -891 -890 O|RtE AN S 15.1 9.4 9.1 11.8 13.6
JEI3SE -670 -316 188 702 774 EXUSZ 24541 20,114 18914 17,714 16514
2 U IR 574 5578 -1,469 -1015 731 2,864 =XtYU3 12,082 11,515 10,797 8,848 4,767
Jlxsig Y dgdamt 4,446 10,024 8,555 7,540 8,271 NOPLAT 18,864 16,040 14,066 16,241 17,113
7|UZ U YR 10,024 8,555 7,540 8,271 11,135 FCF 472 -3,758 2,064 3,355 5,401
g 7125
3 Jlgzud
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AR I}
ATy 2018/07/26 BUY(Maintain) 2000008 674& -2043 -1850 200,000 4
(009150) 2018/08/02 BUY(Maintain) 200,0008  674® -25.52 -18.50
2018/08/27 BUY(Maintain) 2000008 6J4® -25.03 -1850  120.000
2018/10/04 BUY(Maintain) 200,000& 67H& -25.89 -18.50
2018/10/12 BUY(Maintain) 200,000& 67H& -28.04 -18.50 100,000 +
2018/11/01 BUY(Maintain) 200,000& 67H& -28.86 -18.50 50.000 -
2018/11/12 BUY(Maintain) 200,000& 67H& -29.84 -18.50 ’
2018/11/20 BUY(Maintain) 200,000% 67H& -30.54 -18.50 0 i i
2018/11/26 BUY(Maintain) 200,000® 6748 -32.52 -18.50 '18/7/06 "19/7/06 '20/7/06
2018/12/19 BUY(Maintain) 180,000® 648 -44.54 -4250
2019/01/10 BUY(Maintain) 180,000® 6748 -44.60 -36.94
2019/01/30 BUY(Maintain) 160,000 648 -31.22 -27.81
2019/02/26 BUY(Maintain) 160,000® 648 -32.53 -27.81
2019/03/13 BUY(Maintain) 160,000® 6J4& -33.05 -27.81
2019/03/18 BUY(Maintain) 160,000® 648 -33.75 -27.81
2019/03/29 BUY(Maintain) 160,000® 648 -32.62 -26.56
2019/05/02 BUY(Maintain) 160,000® 6748 -33.40 -26.56
2019/05/21 BUY(Maintain) 160,000® 648 -33.76 -26.56
2019/05/28 BUY(Maintain) 160,000® 648 -34.69 -26.56
2019/06/17 BUY(Maintain) 140,000® 6748 -32.20 -28.64
2019/07/25 BUY(Maintain) 130,000® 6748 -29.02 -21.92
2019/09/23 BUY(Maintain) 130,000® 648 -24.92 -12.31
2019/10/25 BUY(Maintain) 150,000® 6748 -24.39 -22.00
2019/11/22 BUY(Maintain) 150,000® 6748 -24.62 -21.33
2019/12/11 BUY(Maintain) 150,000® 648 -19.62 -8.67
2020/01/30  Outperform(Downgrade) 155,0008 6i¥ -13.20 -5.81
2020/03/12 Outperform(Maintain) 145,0002 6JHg -28.95 -21.38
2020/04/29 Outperform(Maintain) 130,000® 674 -8.45 -2.31
2020/06/02 Outperform(Maintain) 145,000® 67H& -10.06 -6.21
2020/07/06 Outperform(Maintain) 1450008  671&
*FIHe $HFIE J|1FOR 12188 MESIFS.
EXtelA 9 MEI|1E
71 HEIIE(6H2) =k HEIIE(67H")
Buy(Oi=) AETHE| +20% Ol It &5 ol Overweight (H|Z%CH) AIETHE] +10% Ol X1t~ of 4
Outperform(AI&4-218 A3)) AIBTHE] +10~+20% X7t 4% o4 Neutral (5&) AIZTHE] +10~-10% $S o4
Marketperform(A| & =2l &) AIRTHE] +10~-10% FI} HE Ol Underweight (H|5=2) AHTHH] —10% O|AF X15H2t of| A
Underperform(klo—,-cl!-g— Stal)  AIRCHH| -10~-20% F7t k2 o4
Sell(0H %) AIETHE| -20% Olst =7} oF2f ofl &
EXrsg HlE E4 (2019/07/01~2020/06/30)
Of= zd =
96.39% 3.01% 0.60%




