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EXel74: N/R

77t (1/18) 4,520
A 954214
AT 21,115,634%
602 B 7{CHS 3042
60Y T Hay 683,317
52z 1 4,850%
522 X 1,950
QRIX|ES 2.91%
xQmx SHAME 93 01 34.17%

F710lE (%)

hd  3HE 1274
Hrh 10.8 94 168
AT 111 (34) (149
(2t 104 138 227

Fogt XtSX} IiE HIS 80%2 1715 S2|H AX S|
a

¢ FOek=E WisY 22H AHE)S dil/Hiliclhs PNz 2 MEel T M2 MSAL T, 7t

T 20F S. ASAE I HIS0| 80%E Hafotd AN MSAF MY S| T2t IfE 727t &S
SAE H YIS it O1=/3=2Rgeln SIS ok A=SRIHRIS A2z 2R

20213 DfE H& 31.1%, 20194/2020'A04| 0[]0 QPYX AN M

¢ T2l 2020 Oy OHEY & HHOIA2 Zi2E 1,6312AR(YoY -16.3%)2t 128242(YoY
+39.7%)22 F8. 20.4Q O U= ! HAOIA2 22 4732AR(YoY +0.4%)2 50%&(YoY
+135.2%) +EOZ GifY.

o SAIQl 20214 o)A OfEQ I FRI0|A2S 22t 2,0079R(YoY +31.1%)at 155424(YoY
+21.5%)92 20194, 2020H0]| 0|0 QFEA AX ME0| O|01R! M. ZH=, 1) TZLH9 ALY
=2 OIst Y F510| Fak 44, 2) MM 40 SiThof ofst S B, 3) 22 Ui 2itH, 4) &

LoL-_H T-
A
W REH ZU RS S

SEY MY 20 ME 7t 0jH & =E, F7t S 7Itisl=s A

o PO2I0| XY F7H= PER 8.38(20218 AK 7|F) 2 USsH AN ARt Y St
ofl M2 40| 7154, 22 AR TS0 Tt 7|CHAS oK1 TN 302 Mt

— —

* Ol= AISAL B2eiet Szt o8 S, i/ |tA Xg, TAE & 59 2t AN 2+dAF ¢
M9 eH| I T H 228 24579 Tieky R0 Relols M= T, So| MM Y|

At wAA EHIEE SAIS| DifE 2THol| S84,

F

© SAE D=1 8= S8Y /IS8 <82= UMY -2 ol tiSe HY. 0= 552
47K 2RUSEX] 9212)), = SEHR2 IM 2UEA| 10212)S 7ISS0IH L =HHof| [E R
JERFHO HTECR S0 AOZ Ol

- OHH 2MiZ 71 OFE0| ME AVIRE FEk & Jidel #201. DU RO iz M2
2017~20192 SSMIE 7IE3HCLt 20192 olE7] O QFEM Al HKZ 2 HME2! PAGS,
PAG & #liiz SO 2018 1,2162410Af 20201 757A(GeHNOZ 2.

Forecasts and valuations (K-IFRS ¢iZ) (Tl e, 2, %, Hh)

2017A 2018A 2019A 2020F 2021F
TEDY 1,348 1614 1,829 1531 2,007
1Ri0[of 84 63 91 128 155
|HHzEz=20[e] 56 48 90 126 122
oiofolols 6.2 39 5.0 83 7.7
EPS 2665 229 424 596 580
M Myresearon PER 17.9 20.9 838 8.0 8.3
PBR 10 0.6 0.7 0.7 08
ROE 6.0 48 8.5 1.0 9.8
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72 18 44 20 (EI91 2421, % %)
1910 1920 1930 1940 2019  20.1Q  202Q  203Q  204QE 2020E  YoY  QoQ
S 428 465 464 71 1,829 390 274 304 473 1,531 04 201
%gi0[) 20 25 25 o1 of 07 1 40 50 128 1382 249
R FZF 20/ 2 24 37 7 % 26 24 42 34 126 4118  -208
%9i0/2l 5 47 5.4 5.4 45 5.0 6.9 40 101 106 8.3 6.0 0.4
X2 SOIEESA EINANE
az2le) 029 %ol Am2lo] $0lo] Y OIS 20|
ﬁ?o) m oy 2 ;?O%) s 220[2(5f) o 221 0] 2} B () (%)12
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400 I I I I 40 2
0 0 0
2016 2017 2018 2019 2020F 2021F 2016 2017 2018 2019 2020F 2021F
INEHEEEN =R BN
F=EL FQ HEY ijEH 30 (Sl A2
2015 2016 2017 2018 2019 20.30(55)
PAGS 551 585 566 663 641 355
PAG 251 264 301 331 305 200
PP 208 269 275 308 254 162
7|} 81 73 76 112 106 51
& 1,110 1,191 1217 1,414 1,326 768
AR SOESH ZINAIE
A=} FQ AME ojQlo 0] (CHe: AR
2015 2016 2017 2018 2019 20.3Q(8
PAGE 20 63 77 68 57 51 61
29 173 214 276 442 376 137
PAG = 127 17 119 116 % 58
o~ 79 69 11 140 134 74
PP = 129 151 165 207 175 %
o~ 0 0 0 0 0 0
7|} = 121 148 136 142 124 87
o~ 89 11 % 112 88 62
& 779 888 072 1,216 1,043 568
AR: SO ZIMAE
2 W SOUEIE R TAES
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FOUE 22 YA|X

Tze} (126600) HFHE (K-IFRS %)

(EtQk: i2l) (9 ofd
ZUAILM THSALE T
Zi(128) 2015A 2016A 2017A 2018A 2019A 2z (128) 2015A 2016A 2017A 2018A 2019A
U ==l 1,158 1,301 1,348 1,614 1,829 QEKXA 720 886 1,069 1,275 1,187
=7t 930 1,043 1,146 1,420 1,687 S LF LR 37 49 137 150 223
UHEE012! 228 258 202 194 242 OHEAHA 2 7|ERHA 271 351 420 638 503
| 102 117 118 131 150 RHTIRRAE 136 172 244 435 337
geoly 125 14 84 63 91 HIRSKRE 352 361 354 399 378
EBITDA 147 165 106 88 121 YRR 322 329 326 380 361
pafeatelis] 6 8 -19 -6 20 A7 IS RISkt 0 0 0 0 0
QekatAA0l 3 5 -35 -15 5 7 |EFERERHAE 12 13 7 2 2
O[Xt29 0 4 5 2 0 KIAEEH| 1,072 1,247 1,423 1,674 1,564
A7 | eEa0) -1 0 0 0 0 FSEH 202 363 434 648 459
7|Et 4 -1 1 8 16 OHURHS L 7|EHRHS 102 139 231 480 279
HOIMHIER A TEE 132 149 64 58 1m HI XIS 82 109 96 96 89
HOIMHIE 27 26 8 9 22 [SIHT |2 0 0 0 0 54
Aol 105 123 56 48 90 HIRSEX 104 6 8 9 14
STAREES] 0 0 0 0 0 P = 0 0 0 0 0
F71z01 105 123 56 48 90 SRHEH 306 369 442 657 473
X|HiX|=2=012 105 123 56 48 90 PN 766 878 981 1,017 1,091
L2209 109 126 51 50 89 == 49 49 106 106 106
X[BHR[R 2202 109 126 51 50 89 A=oid 224 224 235 235 235
o]jQloiz 488 596 637 670 743
(G
3SR HIX|HHR2 0 0 0 0 0
ZM(128) 2015A 2016A 2017A 2018A 2019A XHEEA| 766 878 981 1,017 1,091
TS HFSE 105 66 42 -92 179
(2% 2L, 81, %)
F71z01 105 123 56 48 90 Valuation X|E
7Rzt 20 23 23 24 29 ZM(128) 2015A 2016A 2017A 2018A 2019A
QiAo -1 -9 29 -10 4 EPS 567 631 274 229 424
B4, 27| gaEee 1 0 0 0 0 BPS 7,861 9,005 4,648 4,817 5,167
RpL2RH2] S22 -29 -78 -55 -155 42 DPS 75 75 70 70 70
JEfSiEsE 9 7 -12 1 15 PER 13.2 12.2 21.4 16,5 8.1
EXEsS $asse -216 -62 -5 169 =77 PBR 2.2 1.6 1.0 0.6 0.7
NN -1 3 0 0 0 EV/EBITDA 12.1 9.0 1.7 7.2 43
FEXE B7} (CAPEX) -25 -40 -73 -5 0 PSR 1.2 1.2 0.9 0.5 0.4
FER 2 1 2 1 0 0
(9L B, %)
JEIZSE -180 =27 63 174 -77 pyi=LIisS
Res sigss 116 9 53 -72 -23 2 (128) 2015A 2016A 2017A 2018A 2019A
HI7IXIUZ 0 23 0 -5 -8 SN Z712 (%, YoY) 10.0 12.4 36 19.7 133
AR 2 &7 RIS 13 0 0 -52 0 FA0|Y B (%, YoY) 20.5 12.8 -41.0 -24.2 444
N 17 0 68 0 0 X|Hz=0|2} E7t& (%, YoY) 21.7 17.3 -54.6 -13.3 85.1
==y -13 -15 -15 -15 -15 IHEZ0(UE (%) 19.7 19.8 15.0 12.0 13.2
JEfigsE 0 0 0 0 0 FAO[AE (%) 10.8 10.9 6.2 3.9 5.0
AZAHLHS S 7IE 0 0 -2 7 -7 K|HHE=0IUE (%) 9.1 95 4.1 3.0 4.9
39 5% 6 12 88 13 73 ROIC 15.3 16.0 9.4 53 7.9
Eg= ] 31 37 49 137 150 ROA 9.8 9.9 39 29 5.7
7Y s 37 49 137 150 223 ROE 15.9 15.0 6.0 49 8.5
NOPLAT 100 117 73 53 74 EiHIE (%) 39.9 42.0 45.0 64.6 434
FCF 35 -1 -148 142 0 AJ0[2}/0[XH|E (HH) 25.2 29.6 135 76 175
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. Sza} (126600)

A=z} (126600) FASE & SEF/HF0|

() . ex  =m) =mp | CFE
- TV . B35} 525K
T e—=EE7} oA (@ e
CHH| =7} ChH|
6,000 -
2021-01-20 NotRated - 14
5,000 - 2020-09-17 Not Rated - 14
4,000
3,000 -
2,000
1,000 A
0 . : : :
19.01 19.07 2001 2007 2101
T2 RoEEH
22 = (MHFE| - REZT) / BEEIEX 100
« 1) SHEFIL HA| CHEAIENRC] " BRIt
2) SEFVL M| CHEYAEDIRIC] " &1 (Ee E[X) 71
e EXIIZ HIS(%)
Strong Buy(Bf %) 1.2
Buy (A %) 93.0
Hold (&) 5.8
Sell(HZ&24) 0.0
| 100.0
=Y 2021-01-17 #ol2) AGS|AL S0] HEopA LT SE? 2|XEE FXSE HIE MEHAl H[Q
19| oS HekstA| HFst Y2M Ef°|°| SO =0[LE 7k 210 ZHYEIISS S0l (ZHYA} HEIH)

2

. gg Exea (Guide Line): FXPIZH 127, ALY E J|& FXS= 457 (Strong Buy, Buy, Hold, Sel) 2 8!t

« Strong Buy: 30%0]4 Buy: 10%0]4}, Hold: —10~10%, Sell: —10%0|5I= &

o HZ EXST Guide Line: FXZ|ZH1270E, N7HEE CiH| ¥ HIZ 7|E9 £XS= 3 (Overweight, Neutral, Underweight) 2 T2

o 20148 2821URE DA FXSZ0| 7|E 3T + 2EA M 4THA 2 HY

2 NEe FARY FAE AT SHCE ZYE 20| OfL|2t, FAFRe] EXHHH &1t He RIS 452 B2
SICHD HHHE[= XHEet FEO| 274510 BHS0IN Z0[X| L FAet SEFARMAE O FoYo|Lt 2dE EFE 2

LIE}. M2, & KRS &5 SRS FXCIAMAFY 2 MAECE FXAE RO IEka MAUsi0f 0|FO{X0} slH, HAts 2 XtE2 L

L3 MU X|X| FELICE E3 2 XEe DA SXXOIA T HIZEHE MR AR
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