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Price & Relative Performance
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Forecast earnings & Valuation
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1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 2019 2020F
o=y 7843 8806 8757 9436 7817 9339 9423 9848 34,841 36426
YoVY(%) 125 26 178 96 03 58 76 46 37 46
ks 4098 4634 4193 4961 3,946 4874 4820 5258 17,886 18,898
5 2383 2,709 3154 3,361 2663 3346 3399 3398 11,606 12,806
At 1,249 1,352 1,254 991 1,140 1,006 1,045 1,003 4846 4194
A4 |Et 113 111 156 124 68 113 159 188 503 528
At 88.7% 89.7% 89.6% 89.2% 884% 88.8% 88.6% 83.1% 89.3% 88.5%
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HAt 95.7% 954% 95.1% %.1% 95.7% 9%3% 9%4.9% R6% 95.5% 954%
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oA 54 62 61 38 49 17 54 74 216 193
AA7|EL 76 72 72 74 4 73 73 14 293 322
ThEH| 601 629 623 609 599 568 669 750 2463 2,586
| & 77 71 71 65 77 6.1 71 76 71 71
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=0[ (M) 84 89 845 106.7
EPS(2) 3412 3576 3413 4312
YoY(%) 768 48 768 263
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EEEA MM thel: Mo M ZAEf = Tl MR
12 ZAKAodR) 2018A  2019A  2020F  2021F  2022F 12 ZAHAIdR) 2018A  2019A 2020F 2021F 2022F
BN 3,358 3,484 3,643 3,848 4020  FERRE 948 994 996 1,042 1,160
ofZe} 3,049 3,112 3,222 3,386 3,527 HBLHIMERRM 83 99 92 121 229
fE50[e 309 372 420 463 492 &R 2 7ERIA 593 590 590 592 594
0jZEZ0(2UE (%) 9.2 107 115 12.0 122 T DRRA 132 172 180 190 198
Holfd |2k || 233 246 259 273 285 7|EFRSRR 141 133 135 139 139
REpalo 77 126 162 189 207 HIFSARE 1,085 1,224 1,228 1,236 1,249
HHOIAUE (%) 2.3 3.6 4.4 49 5.1 FERIA 376 369 374 377 386
EBITDA 9 182 208 228 240 AT |HERZ 30 33 38 43 48
EBITDA Margin (%) 2.9 52 5.7 5.9 6.0 7|EFZ 8RR 159 130 130 130 130
Ae|xol -44 61 47 -45 -35 7|Ep|RSAR 520 692 686 685 685
A7 |E e 2 2 2 2 2 AREEA 2,033 2,218 2,223 2,278 2,409
=854 12 10 9 11 16 =7 1,258 1,286 1,221 1,180 1,198
8t -35 -45 37 -36 -35 o= 2 T |ERY R 548 638 591 568 602
7|t 20 24 -18 -18 -14 A 339 302 282 262 242
HOIMH | BRI 42 32 64 114 144 171 FEMAYE 238 175 177 179 180
#oIMH| R 18 18 30 37 45 7|EFRS A 133 171 171 172 173
HAEAIG T 14 46 84 107 127 HIFSEA 329 465 457 452 446
SCiAEa0 0 0 0 0 0 A= 36 11 11 11 10
7|09 14 46 84 107 127 ARY 99 155 141 136 132
(0[5 (%) 04 13 2.3 28 3.2 7|EH |2 194 298 305 304 303
H|X |8 x| 2012 2 2 -2 -2 3 FEABA 1,587 1,750 1,678 1,632 1,644
X|Hix|2=0(2 16 49 86 109 129 XHIx[2 443 466 543 643 762
X|HH=0IAE (%) 05 14 24 2.8 3.2 N 128 128 128 128 128
i Trls2 8RR I} 0 0 0 0 0 RH2Qoid 124 124 124 124 124
7|EfzZo|9| -14 -18 -6 -6 -6 oleieloiz 190 226 303 403 522
ZEZ0[9 0 29 78 100 120 7|ERIEHE -2 2 2 2 -2
H|X[Ef X[ 2 E 202 2 2 -6 -8 -0 HIXERIE 4 2 2 2 3
X|ujx| 2= 20| 2 31 85 109 130 AHEEHA 447 468 545 646 765
ZK-IFRS A7|Z NY2= 7|E9| J|EIY4o/H|E S22 X2l SRl= 723 808 780 754 728
HZSEH chel: Mo T2 EXX® chol: 8, 8Y, %
12 LK) 2018A  2019A 2020F 2021F  2022F  12@AAIE) 2018A 2019A 2020F 2021F 2022F
AUEE sigsE 9 148 168 178 192 EPS 645 1,930 3413 4,312 5,125
g7|=0l2 14 46 84 107 127 PER 11.0 5.0 58 46 39
2= Izt 97 156 161 157 153 BPS 17,342 18,259 21,287 25203 29,872
71z 15 53 43 36 31 PBR 0.4 05 0.9 08 0.7
9|gkto) 2 2 10 8 8  EBITDAPS 3,770 7,148 8,142 8,941 9,422
X2y kaol 2 2 2 2 2 EV/EBITDA 79 49 55 47 3.9
7|t 81 103 107 112 112 SPS 133,209 138203 144490 152647 159441
RiAbSER 2| B2 -76 -30 -20 23 24 PSR 0.1 0.1 0.1 0.1 0.1
7ERiIZsE 26 -25 -57 63 63 CFPS -2,409 3,933 3,814 4,553 4,791
EXEE gsE 27 -21 -56 48 48 DPS 100 350 350 400 400
SR 9 2 -5 5 5
RER -39 A7 48 40 40  I{EH|E £t 2 HY, %
7|t 2 2 -3 3 3 12ZMHAY) 2018A 2019A 2020F 2021F 2022F
N2es HFsE 5 -110 -78 68 69 AEM
PR -34 -34 -20 20 20 &M B7t8 -8.1 3.7 45 56 45
AFRH 25 57 14 4 -4 udole Bk 5.9 63.6 28.7 172 9.2
(A 55 70 0 0 0 0|9 B7I8 -5.2 2209 82.2 26.3 18.8
Rpzo| Z7HAR) 10 0 0 0 0 UM
[Ee -4 -8 9 9 -10 ROIC 5.9 16.2 21.7 234 25.2
7|t -47 -82 -34 34 34 ROA 0.8 23 39 48 55
dize| 57 -13 17 -8 30 107 ROE 3.6 10.7 17.1 18.3 184
MERE 96 83 99 92 121 oy
= 83 99 92 121 229 e Ll 355.2 3742 307.7 252.7 2148
NOPLAT 34 90 120 140 153 TARIZHIE 35.6 36.4 35.1 33.1 30.2
FCF -61 100 97 116 122 O|RP AN 2.2 2.8 4.4 53 6.0
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201811.16 of== 10000  (2354) (1570) | 202009.22 2= 27,000
201902.26 of== 10000  (2309) (1460)
2019.03.06 o= 11,000 (564) 864
201904.29 of== 15000 (3559 1833)
20190808 of== 14000 (3491 @643)
2019.11.14 of== 14000  (35.25) @643)
202003.18 o= 10000  (28.15) (840)
20200509 of== 11,000  (18598) (12.36)
20200623 of== 11,000  (1907) (1164)
202007.21 of== 13000 (1876 1077)
202008.11 of== 15,000 1568 56.33

g WESH 2MRIME

® Compliance Notice =

O] ZARAIZE GAF 2IMRIME MRS = QU= A2 U YHZLE] H0j2l 0L, YAt 1 H2HHo|Lt g B35k
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O] 220 AIHE LIBS2 2t8Ate| ofg HaIGH HHHsID UCH, ojio| Rdt 0|t ZHY 8lo] 2HYEIUSS SelRiLct

Y
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ro

- & ARE ABAR Sl 7RSIt EE H3AL0{A AR AS5H AHHO| giELICE
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- zuz=e

m EXto|A HIEZA 3 EXSS BTN

HUIZ ZAR TP 2 T M2t S BRI Q5D IR eleLIct

7|1 =YXt 2020.06.30

T Buy (0H=) Trading Buy (0H4~ Hold(£3) Sell (A=)
HIg 86.1 139 0.0 0.0

[ 23 =0 |
Overweight(HIBEch): €4 FICietiol Jhiiut 8 2ZZ7t] 42 7Ick Newiral (B)): 245 HCIRNiAt0] QOI0[3H 17} OfeI| 22

Underweight(HIS24): 245 HEUHO| ofbiet 8| @E5710| 512t 7Ich

[71Y EA7It Y EASE ] &% 6712 7IF, 2015.6.1 (Strong Buy S AfA)
Buy(0l}4+): KOSPI CHH| 7|CH4~1E 10%014
Hold (5.2): KOSPI LhH| 7|LH4-2lE -10~10%

Trading Buy: KOSPI CHH| 10%014 Z2i42) Ofl=|Lt 28Hdd =2 32
Sell (W E): KOSPI ChH] 7[Ch4=24E ~10% Ofst
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