A0 N3 2[0F
(1924L40)

srzgal
kyungrae han@daishincom

Sxjolz

67HE SEFI}

SARlE=I}
(20.05.15)

W Neutral Green

KOSDAQ 69193
A7IEH 2824012l
A7 1B IS 0.12%
AEEES) 3hloie
527 Z|11/Z/K] 81,0008 / 2820084
1202 TWaA7{CHE 22019
QZ0IXIES 1460%
F2FF 2 9| 3 91 4099%

RIHSST 6.12%

=)

TS (%) M

3M 6M  12M

Hiids 239 -101 -193 412
duirE 93 -105 -220 -330
(®2) #1222 oh(zh) (%)

83

69

55

40

Relative to KOSDAQ(®) 20

26

19.05 19.08 19.11

—40
20.02 20.05

TN

M 2020.05.16

Results Comment

O|x| Hst7i oH+sStMIL

EXto|A o4, SEFIt 66,0008 |X|

— EXolA o, SHFTL 66,0008 RA|L SEF7I= 20204 oA EPS 7,364 0]
Target PER Ot &&

— Ol0|2 SE201| 0|0f 3lEt7| 0102 Lt 2RI EAIZ 2Q20 0% 7|8 Mt 55
Si2A XM 1,900 Ofef ER, HiE &8F K& StiEl= & I Al 280048
Z N7 BN Sixfst MEIL MEHE mE

=

1Q20 S0 12421 8(+4% YoY) 7|12, FHX| M3l5i= SAN 7|12

- 1Q20 0HEY 74722+8.8% Yov), SH0I2 1244 2(+3.5% YoY) 7|12, ZAt So|
ol M| 1032 Aslote 4K 712

- 20 38 F2LHO Feto2 Thf E3lo= 276t M S7| thy| ohE, Fole
MRS M 2R, CIGH 7S Z3lE ESEE Thf Sz 1020 ESEE 1S
off 93AP(+49.4% YoY)O = 71E 2 Zo| NE JI=E

—1Q20 0=, {3 o1& 212} 382U R(+6.8% YoY), 22522U(+12% Yov) 7|1235tH 2
2H =R AE0IA SHH MHE

- 20194 MXIZ 7|2E B2 21 T Al M| 2 HE, AY 7P A Al
A 502 1Q20 FYO0|AUZ 165%= THR7| ChH| 38%p 7HA

& i

2Q20 0|F 27|H A= MZEM 7|cH

— 202014 OHEH 3 426214(+11% Yov), F0|2! 5042424(+14.3% Yov) il &t

- 2Q202 42 F2LHO ZFAMQI Froz Tl Est E7II[GHHt 5, 68 2 Sl=A|
7|ch. 20| AIF2 42 ojoiEe| MZE FA Tl YMo2 £ = 2 XIS
OlOKE FBA 0|2 At Xk &nE Eest fIiziF2|ote] BiAL 52 0[01Zl. 00|
Z SE2 EA| AN UE2|H AMIE &0t SEMo= 45

- 3 AE2 ojotE0] 48 & 0| Tl XPiolH tEA 0iE 3= 5. 22 =2
Lt O =% o|Aloz 2212 Zioz met

- 1Q20 7| OHE 2 U= H|S 51%=2 71& 2 H|E. oi22| SX7} 2ol st M
22 Al OO X B710] ME HFojdlT2(0te| Al 1128 RRISZ 0|0H

— 2Q20 OOJ= SE2 &, 5t7] Of0|Z Al 2l EAZ 2020 01F 27[E AN
A 7|CHEE0|2! 2020 92919, 3020 125212, 4Q20 163242 TY)

— 1Q20 7|& 134 XIAH 1,000 0|4 HR, 8FS HiEH Ask 30%IX| Elish= &
13 A| 28002 £F AZIESAH2 ALY 7IX| 72| BIF[X] Q4T mEt

(Sl A & %)

= = T4

2018A 2019A 2020F 2021F 2022F
fiE=Nl 267 309 343 3% 459
pafealo] el 49 44 50 60 73
a0l 55 53 58 64 76
EE7|z0( 43 40 44 49 58
X[HHR|=2=01(21 43 40 44 49 58
EPS 7082 6690 7364 8130 9688
PER 74 76 62 56 47
BPS 42034 47368 53267 59714 67,429
PBR 12 1.1 09 08 07
ROE 177 145 142 140 148

. EPS®} BPS, ROE= XHIXIR 7 [=02 A& / K12 #+IfAIE2(0}, ChAE Research Center

RIS

Daishin Securities

www.daishin.com



AOUIAE|0H192440)

i 1. #O|Z32of SHFIt AE (TH2l: 24, HH, %)
H|Z
EPS 7,364 20204 of|&f EPS
Target PER 9.0
237} 66,000
N = 45,300
iz PER 6.2
HE0H(%) 457
At=: fIlAime ol ciiE3 Research Center
i 2. #IO|1Zi32(ote] FYAH Fo| W MY THQ|: A, %)
1Q19 2Q19 3Q19 4Q19 1020 2Q20F 3Q20F  4Q20F 2019  2020F 2021F
o= 68.7 63.9 835 924 747 698 880 1100/ 3086 3426 3960
AlojA 55.9 50.9 67.0 722 57.0 54.9 716 923! 2460 2759 3233
Hsus 6.2 6.1 8.1 86 93 79 8.0 82 29.0 334 383
7|Et 6.6 7.0 84 95 85 70 84 95 315 334 34.4
Yoy SLUE
& 146 145 25.1 96 88 92 54 19.1 156 110 156
Ao|A 18.1 15.8 235 65 20 80 6.9 278 15.3 12.1 17.2
HsITl= 10.1 553 408 149 494 298 —1.7 —47 176 150 147
7|et 5.7 14.0 246 5.1 282 05 0.4 0.4 89 6.2 3.1
ol 119 86 118 1.7 124 92 125 16.3 441 50.4 60.0
MiFole 142 10.7 140 14.2 17.6 10.2 135 16.7 53.1 580 63.7
&71=0(2 104 83 117 100 134 78 104 128 403 444 490
FHo|AUE 174 135 14.1 127 165 132 142 148 14.3 14,7 15.2
EyaollE 15.1 130 140 108 179 11.2 118 17 13.1 130 124
A= #I|AIZ 2|0t tHAISH Research Center
T2 1. #m|AZ2|0f PER HIE T2 2. #+m|AI3 2|0t PBR HIE
(#) (#)
120,000 120,000
90,000 12X 90,000 1.7X
[ 10X M 1.4x
60,000 r r’(w - 8X 60,000 ’r’w l\.. o 1.1X
g MV . P v s N
30,000 - 4X 30,000 V 0.5X
0 ' ' ' ' 0
01/18 07/18 01/19 07/19 01/20 01/18 0748 0149 07/19 01/20

Xiz: #ruiizz2|of, thiE2 Research Center

At=: #IfF2|o} chAlSH Research Center



DAISHIN SECURITIES

JIE 3 #Hlo|A Eof, WxEiiZHe 0 | MY

T
—_
w
jox]
o
o

i ’//"\\\ - 13000

5 - 12500
- 12000
4
- 11500
3 : : : : : : : 11000

1Q19 2Q19 3Q19 4Q19 1Q20 2Q20F 3Q20F 4Q20F

Xt fajdizEz(of, tHAISH Research Center

(%)

(M) e

22
%00 e 0lOE ()
420 20
340 18
260 16
180 14
100 ! ! ! ! 12

17 18 19 20F 21F




AOUIAE|0H192440)

71912

— 2009 28 18 A, 2014 TAL AE

- FQ MES ZHIY HMMZ|(FHI0|A)Z AT £20| Of0kE B2CE
£t 2210l REUC= ThE

— X[ 0iE HIE: 80| 52%, 78 29% = 1%, OLA[Ot/7 |[EF 9%

— KHAE 34638, Exff 51622, A2 294621242019 7 |&)
(LhiFAIL 6216363 / A7 I3Al4: 186531)

77} HEQQ!

- g/ B

~ OlOFE % O3 0|4 8 57} of

- % SPHs ZEZ2|0 585} 9l ASP ASOR 401y
- U= 53 S ofofE BXC 1S

fon
.|i

mjAS2(of AHRE

1)
=
kU
13

f
oM

Xi=: fI)AIZ 20}, ChAE? Research Center

Earnings Driver

2= 2020F OiEA7 =
K= FIRIZ2(0L, TSP Research Center

B/ vs, SHOIAUS

Alo]A Eof TH7h 3 EOHEF S0

(¥) #I A Aol BOj£2HQ) (FcH)
(B2 sz geolog(p) (%) 12,000 #mu Ao~ aEvHase) | 20
1,200 1 35
1,170 } 1 28 11,500 - 115
1,140 1 21
11,000 - 110
1,110 | 1 14
1,080 ] 10,500 - 15
1,050 ; ; ; ; 0
15 16 17 18 19 10,000 - -
2016 2017 2018
=2 #+IjAiE2(of, CHAISH Research Center A& I3 2|0}, CHAIB P Research Center
153 {8 B2C IIE 0| mi=H 30| iE2eE, AETTEES MY
(AA?)  anjzy (Herd) N2448 (2 (%)
300 150 1 35
[ ngAEO o
16~18 CAGR 22% —AEsEeEE (9)
120 |
240 { 30
180 90
1 25
120 60 |
120
60 30 f
0 0 15
18 16 17 18 19 20F 21F

Xz #IjAIT2(0} tHiS Research Center

Xz fIiAT2(0f B ChAIE? Research Center



DAISHIN SECURITIES

N LS (EES
AN (9 Aote)  THRMElE (- At
2018A 20190 200F 20IF 202F 0180 2019\ 200F 2021F 202F
o) =Nl 267 309 343 3% 459 QS 194 186 215 233 27
&2t 81 101 110 125 145 = =Ny 53 52 79 97 130
&30 186 208 233 27 315 OHERHH X 7 [ERRHA 16 17 12 12 12
| ek 137 164 183 211 241 RHTIRRAE 20 31 31 31 31
Fo(d 49 4 50 60 73 7 EIRSKI 106 86 B ] B
FAoRlE 184 143 147 152 160  HIRSARE 108 160 166 184 19
ERITDA 51 50 51 &4 77 SN 45 46 8 82 41
palralelasl] 6 9 8 4 3 AP |DEX 2 3 7 21 37 53
AP 1G] 0 0 0 0 0 7 [EHISSAR 56 107 97 104 105
282 8 14 18 15 14 RS 297 346 332 422 471
QskHHoQ] 0 0 0 0 0 S==HM 31 %6 35 35 36
ZsHI -3 -6 -8 -9 -9 OHRURHT: 2 7 [EFRHE 18 19 18 18 18
QeiHEAA 2 4 0 0 0 RIS 6 6 6 6 6
= 1 0 -2 -2 -2 RSN 0 0 0 0 0
HOIMHIBAITA0] 55 53 58 &4 76 7 EtREER 8 11 11 12 12
o H |2 —12 -13 14 -15 —18  HIS=EX 4 16 16 16 16
ARl 43 20 4 9 58 P 0 0 0 0 0
STIRA! 0 0 0 0 0 EEH 0 0 0 0 0
27lz0led 43 40 v 49 58 7 EHIRSEM 4 16 16 16 16
27=01UE 160 131 130 124 127 ExHEA 36 52 50 51 51
HIXbHX 22012 0 0 0 0 0  XHixig 261 294 331 371 419
XleHR 202! 43 20 Vv 49 58 == 3 3 3 3 3
o s EARET} 0 0 0 0 0 o= 29 49 49 49 49
7 [Ef=Zol 0 0 0 0 0 oleidoiz 209 242 279 319 366
R0l Vv 20 45 49 58 7 ERIEHE 0 0 0 0 0
HIX [BHX o [2] 0 0 0 0 0  HXHiXEZ 0 0 0 0 0
X|uix == 44 20 45 49 58  AE=sA 261 2% 331 371 419
=xIRUZ -133 -8 126 144 77
Velgion X & (Co: 2t %)  BESEHE (EFQ): Aloigd)
018A 20194 200F 2R1F 202F 0180  2019A 2020F 2021F 2022F
BPS 7082 660 7364 8130 9688  IE=HISE 33 33 51 51 60
PER 74 76 62 56 47 H7ke0[2 43 40 vl 49 58
BPS 204 47368 53267 59714 67429 H|siZ5k=0| 712t 13 19 14 20 23
PBR 12 11 09 08 07 Z7iAzH| 2 6 1 4 4
EBTDAPS 8216 8082 8170 10200 12365 ekl —1 1 1 -2 -2
EV/EBTDA 38 44 31 22 14 2Ty ol 0 0 0 0 0
SPS 2060 49636 55117 63707 73833 7t 12 12 13 18 21
PSR 12 10 08 07 06 RiabERo| Z2¢ -2 -19 2 =3 -3
CFPS 8976 9526 9437 11032 13073 TERIESE —16 -7 -10 —14 -18
DPS 1,150 1300 1500 1750 2000 @ Ex@Essigss -37 24 -15 17 17
EXIRRAE -3 34 —14 -16 —16
RIS (CH: 4, 5, %) Rt -5 -2 -2 -2 -2
018A 20194 200F 2WRIF 202F 7|Et —18 11 1 1 1
Ay MNPEs $252 -4 -10 —11 12 —14
&t 57t 186 156 110 156 159 ERIRIE 0 0 0 0 0
g0l BTt 18 —104 143 192 221 A 0 0 0 0 0
=02 57t 50 -57 102 104 192 PN AN T=1 0 0 0 0 0
2ol QAIEXH 0 0 0 0 0
ROC 471 R5 340 209 481 sizig -3 -7 -8 -9 -1
ROA 177 137 138 149 164 7IEt - -3 -3 -3 -3
ROE 177 145 142 140 148 o294 -2 - 28 18 3
QFNM xS 55 53 52 79 97
ExiblE 136 175 152 137 122 sz 53 52 79 97 130
xRS 509 333 330 387 421  NOPLAT 38 33 39 6 56
O|xi=atlE 2187 694 00 00 00 FCF 33 </ 3 48 57

K= FURIE20t, CiSH Research Certer



AOUIAE|0H192440)

Dark Gray (SZ!) Neutral Green (£5) Sky Blue (3{=

[Compliance Notice]

=2

SSERIATH 4205 1EI5SAZ0N Ufa} SHQ BIRY ARl EEH ARIO| SO0, TAlS] SRERZAAS RRANY B 2 XiZ
EII5101 KA OJSHRAD} SISLICH HAE S X0 AT F20t APEIMC] 2V} Slon Hiite] SREAANE 2 xR0l ZHi B2t

ol kSt of2io|LE ZHIS BIX| 941 2O10| o748 MBSl BISIIALIC,

(ergiRkstzial)

= x| SARIS| EXiET| M} He MEHES Sxom wEes K@l 2 K=o 228 KBS St AMXIMER| FEKEA
QAP} WAE 4 Qlon] HEOIL YK BASIX| LICL 2 XRS OIS 22 S ARt HaiEh Sxjo 25 HHS Al Hetoz
SIAIY| BRILICE

2

FI|ZIT2|0K192440) EXIo|A U SEFI HE W EXIeld HISSA| ¥ EXSESRTARRN7IZ2x1:20200513)
(&) Adj. Price Adj. Target Price 2 Buy(Of) Marketoerform(Z  Underperform(oi =)
140,000
120,000 Hlg 87.7% 11.8% 0.5%
100,000 o Extold

80,000 el Exjold
60,000 — Overweight(H|SEtH)
40,000 | B OIHAT ABXASEO| ARRIE CiH| Zat M5 ol
20,000 —Neurel(S2)
0 | S OIHET BRI ASEO| ARUED SARSE £F oflA
18.05 18.09 19.01 19.05 19.09 20.01 20.05 — Underweight(t|SE4)
| S OUHRZ BRI ASEO| ARIE | 5H3] oA

HIAIURE 200516 200428 200216 191114 190916 190909

EXfolA Buy By 6/t Zut Buy Buy Buy

2557} 66000 66000 74000 74000 74000 74000

TRigmRY @ won  ere e e CIEEXRE

DRS(EIEA%) (055 (3129 (879 (879 (230 — Buy(i=)

HIAIURE 190816 190708 190614 190417  1904® | Bi% O7HEZE ARISCIE CHH| 10%p Ol& F:71 A5 ofldd

ﬁ?} 74% 116% 116% 116% 116% - AT SE)

= 3 A A ) ) == 217 I XIAO = — ~ = = Of|AF

Taig@A% (083 @079  G67) (459  (3089) —Urder 672?&:\?,1&: ._f;iﬂzl 10%0~10%p 71 IS O

DR IS(EIC/AA %) (2500) 2802) 2802) 2802) (2802) roe ST == ol )

AR S G7HEZE AERIE THH| 10%p O 71 512t offAt

Exjofd

=857}

RIS(ER%)

TRIS(EI/EA%)

HIAIIRE

Exjofd

=857}

TRl

RIS




