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2020F 181 15 18 15 1,937 56 71 06 1.8 94 40
2021F 187 16 19 16 2,043 55 6.7 06 09 92 40
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- 1Q18 4Q18 1Q19P (Yoy) (QoQ) 1Q19P Diff, 1Q19P Diff,
ST 44 44 47 6.3% 5.3% 46 1.3% 46 1.7%
ol 1 3 3 997% | -109% 62.7% 2| 565%
MFole 3 -4 4 581% | -2015% 82.5% 6.2%
202 2 -5 4 583% | -1692% 86.8% 7.9%
Itz - SR mo|NEE A, SRS
(H2) ST OR|o|MEEA A7 AN 8 HE LY (Ee 715) (TH2F Aot %)
. HAS HA™ HEE
= 2019F 2020F 2019F 2020F 2019F 2020F
e 175 181 173 178 0.9% 2.0%
ofoiolel 14 15 9 10 54 4% 52.3%
MiEole] 21 22 17 19 22.7% 15.9%
202 17 18 14 15 19.2% 17 5%
Itz - R0 NEEA, SRS
(H3) MYFFIIX| A= A
(A MF A %) 19F 20F 12M Forward i}
1. Al 78 85 79
EBITDA 14 15
EV/EBITDA 56 56 £/ 347} Low TTH7 4ul) CHH| 25% Elolg X
2, EXRRIA| 64 64 64 TARMIIH ThH| 30% Eole M
1) BA | R |I2ER} 49 49
2) 7 |EFZEXpA 15 14
3. 7|2k E1+2) 142 149 143
=1 85 a7 87
5, MAZEZJIX| (=3+4) 207 246 230
ETTEINES 9,101 9,101 9,101
HEZI| () 24,906 27,018 25,785
HRIZT} () 13,700 13,700 13,700
ARSOIE] (%) 81.8% 97 2% 88.2%
Itz - SR NEE A, SRS
(2 2Bt NPAE, QSIS PAiHIg (J2R) XHOR Sif 7158t 2317 72
%) — St E (%) (e e anim (%)
1200 - — () - 100 1,200 - —aueE 800
1,000 - | 80 1,000 - -
800 - 682 800 -
L 60
600 - 600 - L 400
400 | P40 400 4
200 | L 20 200 | L 200
10.2
- [ - O 4 -
15 16 17 18 19F 20F 15 16 17 18 19F 20F
X2 AR 0|NES A, SRS A= SCHE0|MEEA, SIS H



S5/ AN/LATR] Analyst |

U5 AMA1019] 02)3787-2099 / jrpark@hmsec.com

(H4) sitfTFmzoNHEEA £27(H 2 H7E AN HMak (He 7|F)
R 2018 2019F
(e %) 1Q 2Q 3Q 4Q 1QP 2QF 3QF aoF | 08 2019F 2020
OjZOH 440 36.6 38.0 459 46.8 384 399 480 1645 1730 1784
Halj= 42 59 62 64 51 6.3 6.6 6.7 227 247 256
ol 398 307 318 395 417 321 333 412 1418 1483 1528
EEINY 46 63 6.4 71 60 69 70 79 243 279 293
syc 39 57 57 63 50 6.1 62 68 216 240 252
solg 07 06 06 08 11 08 09 11 26 39 40
odetofel 17 29 35 29 31 34 41 38 11 143 152
E= 16 28 34 28 25 30 37 34 106 126 135
7012 0.1 0.1 0.1 0.1 06 04 04 04 04 17 18
HiEole] 28 46 47 44 46 48 6.1 55 78 209 220
#olel 22 37 37 5.1 36 38 49 44 45 16.7 176
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OPM 38 79 93 64 6.6 88 102 78 6.7 83 85
RPM 64 125 125 96 97 124 153 114 47 121 12.3
NPM 51 100 98 -112 78 99 122 91 27 96 99
AN (%, YoY)
OjZOH 317 153 00 84 6.3 48 50 46 131 52 3.1
ofoio|el -16.7 309 17 21 813 171 150 278 0.1 291 6.6
MEo|el -197 240 181 P 617 37 285 f=>y| -49.0 169.0 56
Z0le! -18.6 264 169 P 623 42 315 f=>y| 631 2741 56
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(T2l Aot (THel: lote)
TLZEAOIZARA 2017 2018  2019F  2020F  2021F SAENE 2017 2018  2019F  2020F  2021F
(e 145 163 175 181 187 SExH % €0 127 140 154
Z712 (%) 56 124 71 39 30 SR 56 46 85 o7 110
W) 123 139 147 152 156 CE[ERIRRA 2 0 0 0 0
OHESSI7HE (%) 845 854 840 839 835 OhSAHA 5 4 5 5 5
fE=0(2 2 24 28 29 31 TNTRRA R 39 3% 37 39
020U (%) 155 146 160 161 165 7 ESRSARA 1 1 1 1 1
Z712 (%) 00 57 173 50 51 HISSRR 102 % 186 186 186
Tiopziz || 13 14 14 14 15 SR 0 0 0 0 0
RIS (%) 92 85 80 77 78 R 21 21 21 21 21
EBITDA 9 10 14 15 16 EXpRI 78 72 163 163 163
EBITDA 0[2IZ (%) 64 6.1 80 85 87 7|EH | BSRA 3 2 2 2 2
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22dole 9 10 14 15 16 RHEEA 198 185 314 327 341
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Zae /a7 [ofniaiao) 5 3 5 5 5 AN 0 0 0 0 0
Aol 15 8 21 22 2 WixeR 0 0 0 0 0
MEAIEA IO 1IE 105 48 19 121 124 RS RIATS) 0 0 0 0 0
S712 (%) 89 490 1690 56 55 RIS 0 0 111 111 111
SO 3 3 4 4 5 J|EZSUFH 0 0 0 0 0
HAleiole] 12 4 17 18 19 SRHEA 20 17 132 132 133
ZChieiolo] 0 0 0 0 0 XX 178 168 181 194 208
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BIZOEH 2017 2018  2019F  2020F  2021F ZQEXIX|E 2017 2018  2019F  2020F  2021F
dojsizoRolsIEE 10 1 129 12 13 EPSEZ kR0l 7 1,330 490 1,834 1,937 2043
ebleole 12 4 17 18 19 EPSREE0IR! 79 1,330 490 1,834 1,937 2043
SHRIA AlZH| 0 0 0 0 0 BPSXI=EA 71 19,568 18415 19925 21,337 22,855
SERIAL ARZM| 0 0 0 0 0 BPSKEIKIE 7Y 19,568 18415 19925 21,337 22,855
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ARCIETKZ) 0 0 0 0 0 £2lM (%)
NCEEST 60 0 1 0 0 ROE(EH[20[2) 713 66 26 96 94 92
= 4 -4 -4 5 5 ROE(x|sfz=0[2! 717 66 26 96 94 92
7 56 2 0 0 0 ROA 59 23 67 55 56
7|EH§gE 0 0 0 0 0 QRN (%)
siZo|zTK ) -10 39 12 13 e 13 102 729 682 637
i3 60 % 4 & o aRlEHE w2 =3 w2 =E3 a3
7|2E 56 46 85 o7 110 o[xpEAKNIE N/A N/A N/A N/A N/A

"KAFRS 2z T



S5/ AN/LATR] Analyst |

U5 AMA1019] 02)3787-2099 / jrpark@hmsec.com

> FXoR I SHIVF0| > X2 237 SiciFmo M2 A T Y FEFT|
_ 2PIE%)
ARt FRiepd ==t Fre AR e
17/06/27 BUY 20,000 260 233 o
17/08/22 BUY 20,000 275 233 N
17/11/16 BUY 20,000 269 205
18/02/05 BUY 20,000 189 355 %
18/08/16 BUY 32,000 71 163 % N’N
18/11/16 BUY 28,000 386 304 0 \W\jﬂ)
19/02/13 BUY 26,000 421 310 15
19/05/20 BUY 26,000 - - 10
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