heppy* pdoBa8=x

ofIfA NR

214260 7|HEA |

BHFI} - | SxiF7K06/22) 34,5008 | Up/Downside -
2020, 06, 23 7|HEMEH 1A

|

u
T

= O|IRUISS 0I8St SRS ORIE HXYES BReEt IoItt DlojazUSe R
BRSOl EfHSIO] TS0 201 T2 WaEARL AR E1IE & 4 QU= JisR i
S SuBIPME SZ0| M2 FE0| Ut afkAl SEQMEIAC] HEEYISDEN, Dropet

A=)
=

U foh
i
HI

Eorad
Extension)2 H|ul7 |24t XFHSIE|H siiE 7 =2 tHEE 2030E7IX| E6i2 ESE1 QCt

1Q20 OHEM  57.72ARU+325%Y0Y), 1.092(+64.4%Y0Y), Y7012 864
(428, 5%V0V)2 7|20} SIREAIIET} 127 | DIEQ| 96.6%S XIAGIOM O|=(+280,7%Y0Y )z
UR(+229.0%Y0Y)0llA OfE0| 2 Zo2 M3t 20204 SHEE Al H=20] oo|IF32UE
= 230t MY HY YA T2 OIoFE Ao EAMo= FIES ofFo|ch S
Hi= 229 K& 2t HAX|=Z THXIK| HIZEK|ZAN| S2f mo (=2l JHH| =Xt S0|ct,

o[}

=

SOBBAR WHPTHE 38 AR=RE| Q1Y B2 Soliolon! 420 2 S5i2 &

2t & gds Etlble I

= SPMEER HRiniRleo|=ol JE MsREARL) DlaR S T
xlo] ofssts! BN AlE0|H 20211 QUHAIZ 2i=stn 20234 SAIS 2EE 51 Ut

HBVIBEIZ IZHI0[242) B PV(AOIIHIBIO[2A) #1Al THR|RI= QI=0| #Al X7 (el Serumit
3020 BE MY 20} HZES UTT Uk Seumo| FRE LSt 24TATL Milsls BE=
PV x| BESE 21 Z0[0] 7120 IS $O| F0ICt BHIkAL Seumt 201740 35

SUHLE AMZotn 2018 S=4els Sall HBY #hle] 2 5= =RIRL
Investment Fundamentals (IFRS$Z) (ciol: Aliel 2 v %) Stock Data
FYE Dec 2015 2016 2017 2018 2019 52 EX/zn 7,900/34,500%
TES 16 9 7 10 18 KOSDAQ /KOSPI 752/2,127pt
= AP st 2804212
(B718) NA -438 222 429 800  gog_mmsfaar 479912
idoled 5 -1 -5 —4 0 oEoKRES 0.0%
(=718) NA ESK| ESIN K| —1000 6GO0B-2A=HX|IZEHEZFO| —0.5%p
20[e! 4 0 -5 ) g TEAF =8 2|9 @1 267%
(x2)) A (ot
EPS 819 36 —-802 -570 18 50 - KOSPIXI=-thHI(=) 200
/]
PER (H/L) NA/NA  NA/NA NA/NA NA/NA 1’171'3/; (1) =
. 0 T T T

PBR (H/L) NA/NA  NA/NA  NA/NA  NA/NA  36/22 19/06 1910 20/01  20/04
EV/EBITDA (H/L)  NA/NA  NA/NA  NA/NA  NA/NA 1016/691 /1S58 ™ M M

Ao = 1339 2916 00
odeiofel . : . —3/. —<.
SgiolelE 299 -89 -65.9 37.9 24 s 1205 437 20
ROE 152 08 -20.3 -175 04

L Analyst RI2 02 369 3425 & jaykoo@db—fi.com



2 BHIA

DB Financial Investment

SR SSUHY S XIoiX|=A| THX| BRA002= 58 1y A=S AlRz=SH &2 2
UACL BRAOOZE EHHIEE O0HZUSSE Soll MEske Aoz mX|=2 2016 SS/HEE

AEBH 201928 102 ZEES S22 2425k, 20233 2L EA2 282 5t Q\Ct

CH 1, 2fA FQ mio|=2fRl

D SECIUEN GETES SEITINN DTN

e IO REANG Che RN AP e = PATH
soma Ea T e
AWUR  semmnaninen .
coviD-19 AR @ rarEps
wawe | 35 (o) IO ] ® v
o naee (e o) SR P—

SR s e I =)
o S = I oo

oTC OISHME  ww v wu e @ s

(B /01=)

o EEETEL e _

XiZ: 2iitA, DB 225Xt

E# 2, 00 FELIE MEJ & DEN

- 2|4 DEN Z1&7 0|3 2 85 71 U RS ‘Tfa
22 \ . /

HEN @ r
(DEN)

! XrrYy

s HEWE A.A”)_J:_L_ AL

Ui %S : SRS a0 5vm
/ /

AW

Tispyr2 1’11' — ’
(3? nm MM hAAAS (T —

W L 2 LR [ an
A= 2HmA, DB S8



CHRICHZE S

128 2L 2015
QEXAL 26
SIZUBIZHRE 1
NSRS [EFR
THIXRE

RS

FERR

SDERp

EXIRR

RS

RS
OHURHR X7 [EFRHS
T [RIUBLUCE7 |ARH
RS AE 1A
HIRSSH
ARHZE RIlE
SRS

N
A=tz
ofeiloiz
HIRBEEX I
R=2EA
SIZSER
128 ZHA
FHESHISE
g7Ro[e
SERE0U=HIBL
RPN 1 1
SHRRHRALTHHS
OHERHPELL [EFR Oz
THOXH oA
OHURHR S [ERRH OIS 7
EXgssigss

CAPEX

EXRRtoE
MREEsESE
ARHZRIRIZS| BTt 1
IN==EUNG R el
CliS =N =

TEfsiEsE 1
oIt
7|1xS2
7|z 15
XE: oA DBEBEXL  F RS MZUE

B Compliance Notice

= N2 27 ot 2 XIZE XpA5t
= S X2 7Y i X[t 1587F @ IARMXIR|
= A= KR 7 ol @ ZARRMXIR|
= YAE X2 L7 SiX ZARRMRIR0 OIFE o ln} "SRR

* S AEUES 7RIS S Hl 30| A MSE ARO]

2016

N
IN

]

— O U =N O
—
- O WO NN M
~

w
X
&-o

Wh OO0 wum

o
B o
OO WNONOO =N
N -
| N
o~ =

Ny
o

8

2018

| Ll
—~ O =N AR

coorpbONDRO
COON WO ON — — — = —

|
N

6

S
O WO OO WWOonN = —

N
Ao
N

&Lk

= O] XI=0l| At LES2 2019 oi2 Fatoh| Hidoil Qlon, 20| &
20|10, GALQ| 2IMRKIIE | L2

SR et ! Melatiol ZUKIRE AR

= 2 ZARfRE 1240| EXENEoR ME

Of(EfSt AR0M|= 11240
 WRlRA IS A SRSVI9E IRIE2 SEATVIS TIECRE MEIELICE
187 EXIO|Z4 HIg (2020-04-02 7|25) — DH4Y87.3%) T24(12.7%) IH=(0.0%)
71 EXfOIAR S5 127HE7 AL KOSP 51 | =0t o587 I

*Buy: Z1t 4SS 10%p 01

* Hold: Z1t ASE —10~10%p

* Underperform: Z1t 445 —10%p 02t

2imA AT SRFIFXIE

Sxiof

Rt

1806 189 18/12 1903 196 199 1912 03 2006

st
5t

EA M
2019 12€ ZhAeR) 2015 2016 2017
29 OhE 16 9 7
5 Ot 7 5 5
3 DiES0lY 10 5 2
3 T 4 4 5
34 ol 5 -1 -5
22 EBITDA 6 0 -3
0 gelrol 1 0 -1
8 I8y 0 0 0
63 Exkao 0 0 0
4 JEIHeRel 1 0 -1
2 MiEole! 5 0 -6
0 SHAHoR] 0 0 0
1 g7Re0lY 4 0 -6
1 REFRIsR0 ] 4 0 -5
11 HIXEEEFRIZE0(S 0 0 0
15  &=Zo|o| 4 0 -6
4 BLE(%YoY)
48 OHE NA 426 265
-4 Fole NA M x|
0 EPS NA 956 =M
48 T KRS 3AVIE JREoR 71ES| VEIERCVHIE FE2 MRl
ZQ EXX|®
2019 122 ZAKE %, bh) 2015 2016 2017
-3 FEXE(E)
0 EPS 819 36 -802
2 BPS 4317 4360 3523
2 DPS 0 0 0
-4 Muttiple(tH)
-1 PE NA NA NA
-2 PB NA NA NA
0 EV/EBTDA NA NA NA
27 $2UN%)
6 IYoRIE 299 -89 659
-6 EBTDAORI 340 12 —484
29 =01 270 22 -800
2 ROE 152 07 207
28 ROA 137 06 -155
0 ROC 436 63 265
0 oFdsly|et
0 SAHIE%) 12 248 442
6  O[XI2MHHS(HN) 204 225 736
5 oA 00 00 00

FNRAETIR T BT BRI I OfsFEDD} gLk
oigiet 250 FO (IEFTINIRE 235t Ao| it

Ol 20| KIS 1%01 Ei25kn QK| AL

2 AP T3t B HRE KBS0 T2 Aialiel B0l R esLCt

UHO|LE ZHIZI0| HEEIUZS S{RIRLICE,
Q= Xk

2 U= XIZ S YE2SE 0T 20(L YA I FekdolLt

Aaz

IS Exforiz = SEE

712 &% 127427 YA KOSP S5 | =0t
= Overweight: 1 ASE 10%p 04
* Neutral: =1t M55 —10~10%p
* Underweight: Zit &§&E —10%p 0O/

|2 2U7 EXIO|A U 2y} HA

T212(%)

oox
SN ma mmam

YRt ERlOi SEFTG

DB Financial Investment

SRIMS

il

4 gL 2 FARIRE PAR 5RIS0| R 2K 2 HEE 4 gaU

2018 2019
10 18

6 10

4 8

5 5

-4 0
-2 1

0 0

0 0

0 0

0 0

-4 0

0 0

-4 0
-4 0

0 0

-4 0
449 80.7
=X =X
= =
2018 2019
570 18
2987 5733
0 0

NA 10474
NA 32
NA 101.6
=379 24
—21.1 79
—42.2 1.0
—19.1 05
—122 04
-17.2 09
711 312
-150 -16
00 00

SISt 4 glooe
Cf,

o]

1212(%)
o 2/EN

=]




