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2Q20 &X preview
o SAR 2020 Ofl4 AXN2 DHE 499A9(+9.1% YoY, -3.1% QoQ), FH0[ 105&
(+77.6% YoY, -15.2% QoQ), A|Hjz=0|2 744&(+116.8% YoY, -24.7% QoQ)2=Z H™
S7|0HH| XS AENTY QK| L 00N SM0| AT 1020 AX | CiA 2XIEt
a CERSE)
—_‘:j.

— " A - AQESH2 OH M iSO O 76%S Aol ZIAHI|S ARD} XfSAF QIMBEIAC
sk / RISAHER AII0| T2L-19 YEtO2 MUST|HH| 242t 5.8%, 25.2% SAAEH Ho=
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EXte|74: N/R O AtiO) ZAZ3H MR AEA|
o RO JHAISH DHE AMY AX0| Sdf 27|12 BIEE0 M) OPYAQl 2y 43 3 U4 o
Z7} (08/05) 9,990% ol 70g o= MAUS A 287 |LRH AXH0| S| ARSH iR AlY EAR2
S=C] 19294 2019 129¥E AEC= 30190 724, 40190 95, 12|11 10200 1104&S 7|5
AZKE 3.83542 ol F&o| B7foll UZ. HE A0 QoQ HX &S 7IFok= 0|1R= HE =7t 0iE
e SITE xaigo| 1R8] B7KW| B2,
HihdlE 68.24
AL 38391282% o« O HM2IZO| A AJY TANS Q5 A AZO0IM QX2 02 WCHZ|X|PH HIR2| T
60% &t 7HCh= 1219 7tz =W H7|E HEXE] o2 S0d SYCE AEH0 45 SE2 BY A0= OlyE.
60 T Hanzt 1,334,764%
52 1 10,2009  Ap E|11 AMO| XX WF0j0|M
527 X 5,290 PR o . R
QoIxES 0% SAh= Sofl IHEY 2,028%2(+10.3% YoY), SY0[2 459%2(+54.9% YoY), X[Hiiz=0]<
IA T . () - = = =
ENOEES OIO|IAZA @ 1 1 33.54% 332ﬁ%(+99.2% YOY)% 7|§§ ZJQE WI@%‘ -IEL}_19 %%mﬂE E:I'Lol'j— j__J'\_ng| DHEFI:l
Al AXM0| 27|2 SIE| T2t FEMRl IiE A& 2ld 7H4(19 OPM 16.1%—"20E
o4)0| 7|CH=!
ool O OPM 22.6%)0| 7|CHe.
HE B M. s oy MY JIE PERS 11.6812 20104 O Ojt 2K $7007| GZ0| R0l
Atk 43 20 26
HIj(F22keh 185 392 559
() %) Forecasts and valuations (K-IFRS ¢iZ) (Tl e, 2, %, Hh)
12000 | 180 2016A 2017A 2018A 2019A 2020E
160
10000 jr‘ j 140 iEel 1,355 1,603 1,760 1,839 2,028
8,000 e P - 120 gjoio|al
ANV v i 10]2] 181 219 239 296 459
60001 ¥ % R|HHZEZ2012 4 29 153 166 332
e o AA0IIE 13.3 13.7 13.6 16.1 226
2000 0 EPS 13 84 421 44 864
Ces w2 ws  m2  ms PER 462.5 80.0 17.1 17.7 11.6
eloletel 7 PBR 14 15 15 15 14
KOSPAQ Hel sfiw B (A =2e) ROE 03 1.9 838 86 14.9
Xt Myresearch A2 SOEEH 2IMA|IME
S QOEIE R TAE 1
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QIMO|HIE| AH M} (Ehl: A
1Q18 2018 3Q18  4Qi8 | 1019 2019 3Q19 4Q19 | 1020 2020E 3Q20E 4Q20E | 2018 2019 2020E
o294 425 464 386 485 428 458 463 491 | 515 499 504 50| 1760 1,839 2,028
24H7|2 230 268 238 272 | 232 246 224 250 | 249 2% 227 234 | 1009 961 942
NEAMEE | 195 195 148 13| 196 199 167 137 157 149 153 150 751 699 609
TENE 0 0 0 0 0 12 72 9| 10 118 124 125 0 179 47
2t 523 350 307 75| 353 3% 328 340 351 349 348 347 | 1355 1377 1395
Artg 6%  76%  79%  77% | 83%  78%  T1%  69% | 68%  70%  69%  68% | 77%  75%  69%
R 02 118 79 10| 75 102 135 150 | 164 150 156 163 | 405 462 634
WEZ0[UE | 24%  24%  21% 2% | 17%  22%  29%  31% | 3%  30%  31% 3% | 23%  25%  31%
B2 g% 4 M| 4 43 4 s 4 45 43 46| 166 166 175
ol 200 17 20 19| 18 20 2 2 2 28 28 28| 7B 8 @
ggo|! 55 75 39 69| 34 5 94 109 124 105 113 17| 239 206 459
R 13%  16%  10%  14% | 8%  13%  20% 2% | 24%  21%  22%  23% | 14%  16%  23%
Nzo|! g 6 28 59 4 52 85 103 124 9% 104 100 200 244 425
At 20[! 35 50 25 4 7 3 6 59| 9% 74 8 79| 18 167 332
AH20[QE | 8% 11% 6% 9% | 2% 7% 4% 12% | 19%  15%  16%  15% | 9% 9%  16%
T RUEE 2
HE 3 AHO|UE 0| AMREEE IiEH|F 0] J HY
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QIMOIRNE (060150) XHHIE (K-IFRS ¢4Z)

2OUAIAA ()]
ZM(128) 2015A 2016A 2017A 2018A 2019A
=0 953 1,365 1,603 1,760 1,839
IHER7t 726 1,015 1,214 1,365 1,377
IHEZ01Y 227 341 389 405 462
| 148 160 170 166 166
ol 79 181 219 239 296
EBITDA 129 238 282 303 397
UL -106 -106 -192 -39 -53
QfetHEEol 7 0 0 0 6
OXkEY -61 -47 -35 =37 -26
A | et -38 6 -56 -3 0
7|Ek -14 -64 -101 2 -32
ERIMHISR I T -26 75 27 200 244
HOMHIS -8 61 -5 45 77
HEA G -18 14 32 155 166
SoMeEo 1 -9 0 0 0
71201 -18 5 32 155 166
X|EHX[2=0[< -16 4 29 153 167
IEe0(9 -20 12 33 146 163
AR 20| -18 12 d 145 163
SgSER (=)
L (128) 2015A 2016A 2017A 2018A 2019A
JUHE ¥35E -66 87 93 328 291
71201 -16 4 29 153 167
et 46 54 60 61 100
QJekEo) -7 0 0 0 -6
&, | 38 -6 56 3 0
ARl S -165 -101 -176 20 =77
7 EfIEsE 37 135 124 920 106
EXEE 358 -25 -68 -76 =70 =271
SRR -2 15 —-68 62 5
KX 57+ (CAPEX) -79 -153 -146 -239 0
SRR LA 6 14 1" 5 4
7 EfIESE 49 56 128 101 -280
RS H¥ISE 120 -12 -6 -67 12
SRS 70 -85 -109 60 169
AR R Z7 RIS 54 73 103 -93 -39
W= 0 0 0 0 0
=g 0 0 0 0 0
JERRigSE -4 0 0 -34 -118
HBHAHS S 7IE -1 1 6 -7 0
3ol 52 28 8 18 184 32
e == 3 31 39 57 241
7 eig 31 39 57 241 272
NOPLAT 56 33 256 185 202
FCF -81 -1 140 20 0

THPAEHE (21 22
M (128) 2015A 2016A 2017A 2018A 2019A
[SKIA 47 559 541 691 786
SIFLF R 31 39 57 241 272
OHESAEH L 7 |EfRE 236 283 277 273 322
THIORpAE 127 160 132 117 105
HIRSARE 2,445 2,452 2,442 2,465 2,685
Rt 2,100 2,089 2,202 2,298 2,521
A7 |IUS ISRt 53 65 6 2 2
7 [EFEXRIRRA 43 25 87 25 22
XHEEA 2,915 3,010 2,983 3,156 3,472
RS 841 1,115 765 1,121 834
OHRUAHS & 7 |EFRHS 87 114 94 133 130
H7IXIZ 642 558 349 409 578
FSEE7 12 46 354 258 497 43
HIRSEA 625 439 521 166 574
A= 125 107 369 0 352
ERHEA 1,466 1,654 1,286 1,287 1,408
KIHHR 1,446 1,449 1,643 1,824 2,058
== 171 171 179 183 192
oz 363 354 509 539 602
o|joiz 912 916 944 1,097 1,261
HIX|HHX[2 4 8 54 46 5
X2EA 1,450 1,457 1,697 1,869 2,063
Valuation X|E (CH91: 2, B, %)
Zr(128) 2015A 2016A 2017A 2018A 2019A
EPS -52 14 90 426 440
BPS 4,248 4,262 4,744 5,108 5,375
DPS 0 0 0 0 0
PER -110.4 462.5 80.0 17.2 17.8
PBR 14 1.5 1.6 1.3 1.6
EV/EBITDA 38.1 1856 27.6 9.8 104
PSR 1.9 1.5 1.5 1.5 1.6
py=talE=s (2! HH, %)
2z (128) 2015A 2016A 2017A 2018A 2019A
IHEH S718 (%, YoY) 41.9 42.2 183 9.8 45
02 B718 (%, YoY) =) 127.7 21.3 8.9 242
XHz=0l2l E7t (%, YoY) HX| =M 562.8 418.8 8.8
IHEZ0[|UE (%) 238 251 24.3 23.0 25.1
FAO[AE (%) 8.3 13.3 13.7 13.6 16.1
KHliz=0|2UE (%) -1.7 0.3 18 8.7 9.1
ROIC 1.9 1.1 9.5 7.5 8.1
ROA -0.6 0.1 1.0 4.8 4.8
ROE -1.2 0.3 20 8.7 8.5
ERBIE (%) 1011 106.7 75.8 68.8 68.2
A0[2}/0[XHIE (HH) 1.3 35 6.0 6.1 105
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12,000 4 2020-08-06 NotRated - 14
lLlj 747
10000 20194122 12 2 14
0%
8,000 2019-01-30 ' Not Rated - 14
6.000 - 20181122 NotRated - 14
4000 -
2,000 1
0 . : . .
1808 19.02 19.08 2002 2008
T SOEEH
=218 = (MR} - SEZI)) / SEZI} X 100
«1) SRR} KA AR "BRFY
)%ﬂzzr Al CHEAIEPIRIS) "B TIEE 2R) 57
B EXIOIA HIS(%)
Strong Buy(Bf %) 1.3
Buy(Af %) 87.5
Hold(5&) 11.3
Sell(HZ&24) 0.0
A 100.0
712 2020-08-05 #ol2) AGS|AL S0| HMopA LT SES 2|XEE FXSE HIE MEHAl H[Q
o Of Xt=0 ARE LHBE2 2019 oAS FeolA gigst UM Efolo] £ 20[Lt 71 210 ZHYEZS Eolgt (A4R: 4ad)
o A= NESHY S & 57 LHTAS 1%0/4 EFatd UX| LELCH
o INE ANESHEY X i 7|2t AsI] SEot oo A7t SIELICE
o IA= S NIEE HEFAA L X IXI0IA AFE HZeH Ao giELCH
o T AES FEFATAAR HIRAE AIZSHEY A Al FALA FEFANE ¥ AEE ERotd UK 5L CH
« 35 EXS52 (Guide Line): FXPIZH1270E, Hoj+UE 71E FXSS 454 (Strong Buy, Buy, Hold, Sel) 2 F-28ICH
* Strong Buy: 30%0|4 Buy: 10%0[4, Hold: —=10~10%, Sell: =10%0|[5tZ &=
o 93 FXS3 Guide Line: FXPZIZH1270E, AI7FE ThH| ¥E HIF 7122 £XSE 3EA (Overweight, Neutral, Underweight) 2 2
o 2014E 2221 YUY YA FAISZ0] 7|E 3T + 2CA A 4T = HE
= A2E FAKC FAE Hae SHoz YE A0| ofLfz}, FAKe] FAHHHY 17t & HEMISE SE2E HYE &1 AEYLLE & NEE
SEFAZAATE ME[E0 oot HHE = Xzt 20| o/HsI] TSN ZOIX|CH DAt S BFEAEMAL 1 FehyolLt e e B8E o= Qs
LICH mEtM, 2 XRE &St FXIRIC| FXQAZER A CZ SXIAt ROl HEtal 2510 0| RO otH, HAlz & R1Eo| LI 2750 sl
X UH|o| FXREP 2ol CHoto] ofet ML X|X| FELICE E8t 2 AEE DA FAKOIA L M3E = MEZE GMe 89| 80| 2 ARE FHoZ
=X HE 218 i Eot= Y= HOZ FX|=0 USLICH
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