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— 20204 327| AXMEAR X FHXIZ A3, 20204 227|cHH| 2 Z9| iiE, EY
0| HY. DHE2 612212(89.8% qoq /6% yoy), FHOIAU2S 60ARUSKIHE
qoa/1.3% yoy) =&

— AEXIC| 2020 327 | ADIEE THINZKA7.6% goq) SXFY)Z ASHES)ZH 3
= 37t METXI MRE 2 N iE2 S FHEXIE A3 AHALE20 &
ClE7 el Z2lE 222 7t lHER A FYYO0|UE JHM Tt

- BERHI2 20213 21 ANS offA AMTXIC| ADIER TlZF S7H2019H 2,62
ACHollA] 3L Ol CZ FH) U Al AfQ| HIY & HE I CHHsZ =2 M5
= Ol 2021 A& S0 ChSst HIE =t ||

— EXIol7d oixBUY) & SEFTH 100008 |Xl EXERIE=
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— 1) HZ, 2021 HF| IHIES 2,5572124(19.8% yoy), B0|2U2 2492424(47% yoy) =
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— 2) AR 20211 ADEEZ 3ALH(14.3% yoy)2 7. t9lI0] Ol+HOI=2] HxH
2 ANEE ThjRk 242 AMTXIe| HiAl0[210] ofMzl= 7120 SERHS Hst
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7 WO 200 e A
AMEY DA YoY  QoQ Consensus ZHAEEH YoY QoQ
/=Sl 65 R 59 61| -60 898 59 54 213 —109
Fo|e 6 -4 6 6 13 =d 6 4 206 -256
20[2! 6 2 4 4| -207 1053 4 3 5™ 204
=2 SE2H FnGuide, CHAIS? Research Center
FAHAMN 3 Fo EXIX|H (E49): Aloted o %)
2018A 2019A 2020F 2021F 2022F
ifjE=Sl! 144 239 213 256 267
Feold 14 2 13 25 26
MIZz0[2] 1 12 10 18 19
F7I0(A 3 6 9 14 14
XX 22012 4 10 11 14 14
EPS 156 a4 429 553 583
PER 282 167 15.1 17 1.1
BPS 4308 4750 4984 5501 6,056
PBR 10 16 13 12 11
ROE 37 98 92 105 10.1

21 EPSQ} BPS, ROEE XHIXIE 7|F=o2 AE
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o7h X 2X HZ (9] Aot &, %, %p)
2H TS HSE

2020F 2021F 2020F 2021F 2020F 2021F

]| =8l 213 251 213 256 00 19
ol |2t H2lH| 3 36 3 36 00 00
ol 13 24 13 25 00 37
Felolels 62 96 62 97 00 01
pajubeionl] -3 -7 -3 -7 ESINE=N| HRIRX|
MiFz02 10 18 10 18 00 00
XHix 2012 11 13 1 14 00 53
=0[UE 41 52 41 54 00 02
EPS(X|bHX [22=0[2) 428 530 429 553 03 43

= SEEH|, tiAISH Research Center
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2055 1932 2306
251 140 177
83 6.3 74

86.0% 90.5% 90.2%
105% 65% 6.9%
35% 29% 29%
23 169 249
9.3% 79% 9.7%

120 105 182
50% 495% 7.1%
60 87 137

25% 41% 54%
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2055 1937 2256
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83 6.1 74

86.0% 90.8% 90.0%
105% 6.3% 7.1%
35% 295% 30%
23 169 241
9.3% 79% 9.6%

120 104 175
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i 3. O|O|XIMIME 2E H &st HIX Peer OF

SIAp gE=H  NEUA Lagan ggt’i‘g;’l Genius  O—Fim OCF;}’:(‘:";‘I' Pho“é"e‘l:;';i'z
e 082210 053450 3008 2382 3406 002456 002273 002962
- st St CH2F =2 CH2E = = =
Z7HUSD) 57 53 1005 165 20,1 23 20 32
Al7EEH (USDm~) 135 63 14,695 18,102 2005 6228 2463 766
OHE9H (USDmn)  2019A 205 397 1.066 5,480 30 7525 434 105
2020F 181 429 1966 6,456 566 7898 566 na
2021F 207 510 2132 7782 693 9106 773 ma
&% yoy %) 2019A 66.4 105 216 460 522 207 290 260
2020F 116 81 00 178 450 50 303 na
2021F 142 189 84 205 26 153 366 ma
210(2! (USDmn) 2019A 19 1 1181 679 109 220 56 23
2020F 15 25 1155 745 161 251 % na
2021F 19 /8 1246 935 217 357 127 ra
=21012] yoy (%) 2019A 560 878 202 387 1656 2062 259 22
2020F 235 26079 23 97 476 141 732 ma
2021F 28 927 79 255 348 2.1 317 ma
SOI0OIE (%) 2019A 93 02 60.1 124 280 29 128 223
2020F 8.1 58 587 115 285 32 170 na
2021F 94 95 584 120 314 39 164 ra
PER (tH) 2019A 169 ra 148 27.9 184 419 357 26.1
2020F 150 245 166 272 198 304 283 na
2021F 130 30 147 212 141 205 214 ra
PBR (tH) 2019A 12 08 33 89 48 42 30 31
2020F 13 05 30 74 40 38 30 na
2021F 12 04 26 58 33 33 27 ra
EV/EBITDA (8)  2019A 73 68 144 218 129 152 314 312
2020F 85 23 87 180 100 144 192 na
2021F 75 18 8.1 147 78 125 142 ra
ROE (%) 2019A 76 428 239 367 31.1 107 92 128
2020F 92 23 190 297 2.4 123 109 na
2021F 96 150 192 30.1 252 144 123 ma
ROA (%) 2019A 32 —125 182 152 177 23 68 107
2020F 62 20 159 135 142 33 8.1 na
2021F 82 72 156 147 16.4 42 90 ma
EPS (USD) 2019A 04 13 68 05 08 00 0.1 0.1
2020F 04 02 66 06 10 0.1 01 na
2021F 04 17 74 08 14 0.1 01 ra

Z: F7H= 108 22 7= / XtZ: Boomberg, CHASH Research Center
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Earnings Driver

212020 2827| DAL OKE 7 |1E
A= SE2H|, tiAISH Research Center

YA ADEE E51 vs. FHUO|AUE

YA M SHoI2lE v. SEEH SH02E

(s Bty AMFER ADIEE S5bRH(R) AR I 2101
. —— SEEH JY0UE(R) 409 o | =kl g AS
100 i 40% 35% _ ctze oioenm
25%
80 20% 15% /V‘\ M
0% ! 1 n 1 1 1
60 -5% | \/
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~40% _ase |
20 —60% —45% |
-55% |
0 ‘ ‘ ‘ L -80% -65% -
123 14.3 16.3 18.3 20.3 12.3 14.3 16.3 18.3 20.3
X2 SEEH| IDC, CHASH Research Center A2: SEEH] MK tiAEH Research Center
HER vs, FHO|AUE 3 ANEE 51 vs. AUOIUYE
() /g2 28 (5 (e gicy) £33 ADIEE BoiB(R)
1,600 ——gE2Y goojag(p) [ 0% 160 -~ SEEHIAOAER(R) 4oy
1,400 © .
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1,200
L 0% o,
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N LS (EES
RSO MA (9 Aode)  THRMElE (S AA2)
20180 20194 2000F 221F 202F 0184 20194 2020F 2R1F 202F
ifj =2l 144 239 213 256 67 QAR 69 o7 e¢] 97 104
&2t 102 186 162 195 203 SIEZISIF AR 1 7 9 9 12
=301 41 53 51 61 64 OHERNE 2 7 B 28 36 37 20 P2
oy | ef2 | 28 31 3 %6 33 RHTIRRAE 32 47 43 43 45
ol 14 2 13 25 26 7 [EfRSARt 7 7 5 5 5
FolE 94 93 62 97 97  HIRSKt 164 183 186 190 197
EBTDA 28 3 29 39 20 SN A 110 115 121 128
Rfulelel] -13 —10 -3 -7 -7 AP [HEXZ 9 10 9 9 9
AP |1 gae] 0 0 - - — 7 EHISSARE 60 64 62 60 59
2l 5 8 7 8 9 XREEA 233 280 279 287 300
QfskuoQ] 0 0 0 0 (O 2= 111 116 116 120 120
ZsHI -16 -7 -16 -16 —18 OHRURHT 2 7 [EFRHE 30 36 34 3 39
QEkzAA 5 5 4 5 6 RIS 70 62 65 63 62
= - — 7 3 3 RSN 10 14 16 16 17
HOIMH ISR A0 1 12 10 18 19 7 EISsER 1 4 2 2 2
OIS 2 -6 -2 -5 5 HIRSEX 0 67 51 44 a4
ASAIdgaol 3 6 9 14 14 piT=1 % 53 45 3 39
A sl 0 0 0 0 0 EEH 0 4 0 0 0
g7k0(e 3 6 9 14 14 7 [EH RS2 4 9 6 5 5
IR0 IE 20 25 41 54 54  EiEAl 11 183 167 163 164
HIXHiX 22012 -1 —4 -2 0 0  XHixI2 o7 107 123 136 150
X|ufx 2202 4 10 1 14 14 =Z 1 1 13 13 13
=7 ISE XM} 0 0 0 0 0 o= 58 58 63 63 &3
7ErEEo| 0 0 0 0 0 ootz 41 51 61 74 83
EEZ0[Q] 5 6 9 14 15 7 EfXI2HE —13 —13 —13 —13 -13
HIXHHX IR 202! - -4 -2 0 0  HXHHXEE - -10 -1 12 —13
X|uHx R0 |2 5 10 1 14 15  RIEEA o) B 112 124 137
N = 0 128 115 107 108
Vakeion R 9 2t %)  HIEEH (1) Alote)
20184 20194 2000F 202IF 202F 2018A 20194 2000F 21IF  2022F
EPS 156 444 429 553 53 EHESHEsE 21 19 35 3 35
PER 282 167 151 17 1.1 7120/ 3 6 9 14 14
BPS 4308 4750 4984 5501 6056 HISg=e| 71 27 37 31 32 33
PER 10 16 13 12 1.1 Z7iAzH| 14 16 16 14 14
EBTDAPS 1220 1,701 1163 1572 164 ekl 0 0 -2 -3 -3
EV/EBTDA 70 74 91 65 6.1 N e sl 0 0 1 1 1
SPs 6364 10589 863 1035 10790 7t 13 21 17 19 21
PSR 07 07 08 06 06 KHtERNC| B2 -7 —18 1 1 -2
CFPS 1326 1917 1608 1831 1920 JEfiEsE -2 -6 -6 -9 —10
DPS 30 0 0 0 0 EEESFESE 25 —40 -30 30 -3
EXRRt —4 — —1 - -1
MPHIE (T 4, b, %) Rt —10
20180 20194 2000F 21F 202F 7|Et -1 14 —11 —11 -1
Ay MNRES SF355 4 27 1 -9 -
HEe S22 =71 g4 107 198 45 TR -7 -8 3 -1 -
ol Bk 211 653  —411 894 45 ALRH - 5 0 0 0
=01 72 584 1082 44 577 54 WRiZ 19 R -8 ~7 1
oly FASKt 0 0 6 0 0
ROC 336 70 62 104 106 sizig 0 - — - -
ROA 60 87 47 88 88 7|Et -8 — 1 0 0
ROE 37 98 92 105 101 sigo| s - 5 2 0 3
OFEN xS 2 1 7 9 9
EiiblE 1540 1872 1488 1316 1201 TSz 1 7 9 9 12
2RIUBHIE 1084 1316 1025 86.1 756 NOPLAT 8 11 11 19 19
O[Rp=MttE 32 46 29 57 48  FCF 44 -3 8 14 12

A= SESH] B Research Center
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[Compliance Notice]

TEFAIUTE 4-20% 1S5SAIS0] Mt ZHE SRl AFRX|eb 2iEst ARIO| o, YAlRl S8RAIEMAE Xizatdd il 2 A=
2SI T OfsHRAP ISLICE BAlE S X0l SEE 31 }71| TE|ALR] BAPt glem PAle] SEFARMAE 2 A2l Zhdut 25l

oliz BTG QI20|Lt ZHYS K| Bk 2010 OJiS FEISHA HIBIRBLIC,

(HYxtes)

E Xize EXKISe EXfmolol| Aot tie HEMES 2Xo= HH£5|= AZYLCE 2 xiZ0f| +22 HE2 YAt 2IMIMIES] F™X|IZM
QX7 gHMEE 4 Qlon] MEHMO|Lt AHMR HXGHIK| YIELICH 2 XIZZE 0185t E2 & Atzet 225t BEXIo| 25 ZF2 xMAlo| THoz
SHAI7| BEZLICY,

ENoH 3 SEF HE LHE]

SEZH|(082210) £X12A U SEFI} HE LI EX[e|A HIESA| ¥ EXIST A7 IZ2AH20201020)
() Adj. Price Adj. Target Price 2 Buy(i$) Mearketperform(E&)  Underperform(DHE)
12,000

o
10.000 HlE 87.2% 11.8% 1.0%

8,000 |°‘=. f°|7*
6,000 Overweight(HIS&iTH)
4,000 | SE TN ABKAEEO| ARUE ThH| Z=at &5 offA
2,000 —Neura(EE)

0 ; ; ; ‘ ‘ : | S o7 PEXIASEO| AUAET QA £F olld

1810 19.02 19.06 19.10 20.02 20.06  20.10 — UnderweightHIEZA)

| S e PEXIAEEO| AUE th| S| offdd

IETS 201023 200918 200818 200627 2006517 200310

ExjofA Buy Buy Buy By 6&lE Zat Buy

=557} 10000 10000 9000 9000 9000 9000

Tig@RY @ s ) wm ey CIEEXRE

DRIEEI/ZIA %) (2460) (1500) (1633) (4022) (1167 —Buy(Oi=p)

HIAIURE 200224 191117 191020 191004 190826 190815 | SFS GTHRIZE ARIQIE THH| 10%p O 71 A offAt

Sxiof Buy Buy By e Zut Buy By —Marketperom(AE421E)

[=Er=S] 9000 9000 8500 8500 8500 8500 | SIS BIIRZE ARIACIZ THH| —10%p~10%p 7} HHE offat

TlBER @20 (879 @7 =) @ ) e )\Plffo._'E }il)l kor-10%p 27} 18 OiFd

RISEICH/EA%) (1167) (1167) (2224) (3000) 059 059 ;":_’f e Dﬂ(} C;Tfoio o o

IAIRE 190509 190418 190411 190404 190808 190221 S G7HEIZE AESRIE ChHH| 10%p Ol 7t o2t Ofla

EXtelA Buy Buy Buy Buy Buy Buy

=25 8500 8500 8500 8500 6500 6500

22IS(LH%) (1827 (1955) (1886) (2153 773 89%)

TRIS(EICH/ZA.%) 059 (1482) (1482) (1871) (139 (246)

SINET 190215 190211 1811.19

EXtelA Buy Buy Buy

=25 6500 6500 5700

TRIS(@TR%) (1290) (1774) (1961)

DRISEICH/EIA %) (508) (1662) @12




