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RIAZEAIEH (9| 1 OLI) 18 B | |'32,Om = I'o H'I', T f°|a BUY = T ||:|
E¥Z7k= 712 40,000 2914 32,000 202 shrsi|e FAYAE BUY £ &
Company Performance A& 2R} 38k 2020 d P EPS WA (71 1,409 9 — 1,174 9, 16.7% )
I AE(% ™ R oM 12\ — o = .
DAL M 4 % @ 7} F0)9) F0 2ZEGIRIA] BT PER(320 W)E 15% 215 Target Muliple
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= A93 70 510 L 2molX 0= PLoIE} 710
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Earnings Summary(IFRS %Zi7[F)
(SF: Aol 2Q20A 3Q20E 2010 2020E 2021E
(%%p) MxE  OAfolMR x| PMMA Xl oAt a0q yoy oAl oy O oy
o= 19.1 18.2 5.3 18.2 51 191 -0.3 141 65.6 74.3 13.4 83.9 129
2jedole] 2.3 3.3 -29.3 3.3 -29.8 2.7 15.4 -11.7 134 9.9 -25.9 13.6 36.6
AFHolel 3.5 3.8 -9.0 3.8 -8.2 35 -0.8 -5.0 16.0 13.3 -16.8 171 281
=09 29 3.1 -7.7 3.1 =71 2.8 2.7 =& 129 10.9 -15.5 13.9 28.1
elolds 121 18.0 -5.9 18.1 -6.0 14.0 19 -41 20.5 134 =71 16.2 2.8
F02E 15.1 17.2 -2.1 17.0 -2.0 14.7 -04 -3.0 19.6 14.6 -5.0 16.6 2.0
EPS(&) 1,242 1,346 =7.7 1,338 =71 1,208 2.7 =B 1,390 1,174 -15.5 1,504 28.1
BPS(&) 11,784 12,150 -3.0 335 3,422.5 12,086 2.6 2.6 11,939 12,404 3.9 13,528 9.1
ROE(%) 10.5 141 -05 400.0 -3895 10.0 -0.5 -0.3 15.5 9.6 -5.9 1.6 2.0
PER(X) 20.0 18.4 - 18.5 - 20.5 = = 20.8 2141 - 16.5 -
PBR(X) 21 2.0 - 741 - 2.1 = = 2.4 2.0 - 1.8 -
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| Al 0| & 73

TE1 £7/8 45 0| & Y
(K243, %) 1Q18A  2Q18A  3Q18A  4Q18A  1Q19A  2Q19A  3Q19A  4Q19A  1Q20A | 2Q20A | 3Q20F  4Q20F
el 13.0 13.8 14.3 16.0 15.4 16.7 16.7 16.8 16.8 19.1 19.1 19.4
YoY(%) 64.8 64.9 37.3 26.6 17.7 205 6.5 55 9.3 14.7 4.1 15.1
QoQ(%) 3.5 6.1 35 1.8 57 86 0z 0.8 -0.2 13.9 -0.3 1.6

22 goiso)

LHFHFZH 5.2 5.9 6.3 7.4 7.5 8.0 7.0 6.8 7.4 9.4 8.5 8.3
ThatA E 5.2 5.0 5.1 5.2 5.2 5.4 5.8 5.6 5.3 5.3 6.1 5.9
PGA{H|A 1.8 2.1 2.1 2.0 1.9 2.3 3.0 3.3 3.2 3.4 3.6 3.9
HYZAH|A 0.7 0.6 0.6 0.6 0.5 0.6 0.6 0.6 0.6 0.6 0.6 0.6

7|t 0.2 0.2 0.2 0.8 0.2 0.3 0.3 0.6 0.2 0.4 0.3 0.6

HFHFZH| 40.1 42.5 44.0 46.3 48.8 47.9 421 40.2 441 491 44.5 431
7 FebA = 39.5 36.3 35.7 32.4 34.0 32.6 34.6 33.2 31.8 21.7 31.8 30.3
PGAfH|A 13.6 14.9 14.9 12.8 12.3 14.0 18.0 19.4 19.3 18.0 18.8 20.1

HWZAMH|A 5.2 46 3.9 3.7 35 3.6 3.7 3.6 3.5 3.2 3.4 3.3
7|} 1.6 1.8 15 48 1.4 1.9 1.6 3.5 1.4 2.1 1.5 3.2
20!
j&50(2 13.0 13.8 14.3 16.0 15.4 16.7 16.7 16.8 16.8 1941 1941 19.4
Tl 22| 10.3 11.0 10.7 12.0 1.9 13.0 13.7 13.6 14.7 16.8 16.4 16.5
gjol 27 28 37 40 35 37 3.0 33 2.1 23 2.7 29
M=ol 34 3.1 43 42 41 44 36 39 28 35 35 36
27|02 28 25 32 35 32 34 3.0 33 22 29 28 3.0
0[2E(%)
ofj&zo0/2le 1000 1000  100.0  100.0  100.0  100.0  100.0  100.0  100.0 | 100.0 | 100.0  100.0
HofjzilH|g 79.3 79.5 74.3 75.1 77.2 78.1 81.9 80.7 87.6 87.9 86.0 85.2
glolelE 20.7 205 25.7 249 28 219 18.1 19.3 12.4 12.1 14.0 14.8
Midolelg 25.8 227 299 26.6 26.8 26.4 218 23.0 16.5 18.2 18.2 18.7
2|xoloE 213 18.0 25 219 208 20.4 17.7 19.8 13.4 15.1 14.7 15.2
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EE4 QM 0| Y HY

(Mlof2l%)  2008A  2000A  2010A  2011A  2012A  2013A  2014A  2015A  2016A  2017A  2018A  2019A | 2020F
Heirol 82 93 9.1 92 1.2 14.0 172 219 2.2 9.3 572 65.6 743
YoY(%) - 134 -1.6 1.7 21.0 254 231 27.2 19.7 50.3 45.3 14.7 134
S2E gl
Fdva b= - - - - - - - - 31 12.0 248 293 336
JhbAE - - - - - - - - 17.1 18.2 205 220 26
PGAIA - - - - - - - - 19 48 8.0 105 14.2
B~ - - - - - - - - 20 22 25 2.4 25
7't - - - - - - - - 2.1 20 1.4 1.4 15
HIEE HIE(%)
2FESEZA| - - - - - - - - 1.7 306 434 447 452
TR - - - - - - - - 65.4 46.3 3.8 336 304
PG A~ - - - - - - - - 7.3 122 14.1 16.0 19.0
HEZIM A - - - - - - - - 76 5.7 43 36 33
= - - - - - - - 79 5.2 25 2.1 2.1
#4
oiE5019 g2 9.3 9.1 9.2 11.1 140 17.2 219 2.2 39.3 57.2 65.6 743
Hojle] 43 54 5.1 56 7.3 9.1 1.3 16.0 18.8 299 440 521 64.4
gegold 39 39 40 36 39 49 6.0 58 74 9.4 132 134 9.9
MFol 44 41 41 38 35 5.1 59 59 6.3 11.8 15.0 16.0 133
20l 36 33 32 30 28 4.1 44 5.1 52 9.4 120 129 109
O[2E(%)
EZ0[48 1000 1000 984 1000 1000 1000 1000 1000 1000  100.0  100.0 1000 | 100.0
mojelle 504 58.1 552 60.5 65.2 64.9 65.4 73.4 7.7 76.1 770 795 86.6
HAO[UE 476 M9 439 395 348 35.1 346 266 283 239 23.0 205 13.4
MZEO[YE 497 4.1 450 .1 317 36.3 345 269 239 30.0 2.3 245 18.0
271098 439 35.1 35.6 238 253 25 253 231 19.8 238 21.0 19.6 146
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10 A 10 A
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Il. Peer Valuation

TE7 =Y SAPIY Valuation H|z

NS u7 o appy  NNESAOM
ZH
4t 24,800 21,400 62,700 98,600
AP (At 2208 5072 14403 29257
PER(tH)
FY18A - 19.2 12.2 148 36.6
FY19A 20.8 27.4 95 208 485
FY20F 28 320 97 446 579
FY21F 17.8 294 84 38 486
PBRI(tH)
FY18A - 42 20 2.1 84
FY19A 24 44 1.8 38 7.0
FY20F 22 62 19 9.0 78
FY21F 20 52 16 73 69
ojjZoH(sHn cipy)
FY18A 57.2 9246 4327 226.9
FY19A 65.6 956.1 469.9 262.7
FY20F 743 844.7 607.3 302.3
FY21F 839 966.0 7419 3456
LRio[o|(Hhnize)
FY18A 13.2 60.4 218 54.0
FY19A 134 86.2 321 66.8
FY20F 9.9 107.3 395 77.2
FY21F 136 119.8 52.1 89.3
HOIUF(%)
FY18A 230 13.3 6.5 5.0 23.8
FY19A 205 14.1 9.0 6.8 25.4
FY20F 134 172 127 65 256
FY21F 162 164 124 70 258
02Tt
FY18A 12,0 399 16.8 425
FY19A 129 60.0 245 51.0
FY20F 10.9 774 322 53.7
FY21F 139 88.8 425 64.2
EV/EBITDA(tH)
FY18A - 8.0 6.2 58 20.0
FY19A 9.1 16.1 42 79 29.3
FY20F 96 218 40 276 304
FY21F 638 175 3.1 205 269
ROE(%)
FY18A 25.1 19.8 12.3 15.2 23.3
FY19A 155 19.9 16.7 20.1 18.7
FY20F 96 188 187 23.0 142
FY21F 116 19.8 183 249 152

E1:2020.08.18 3747 = 7MIMA. MIEWI= SALFAIR(Q
A= Quaniwise, FRIEAISH
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MIS¥3(234340.KQ) MFHIE

CHRIC =2 A AN
(ChefA 2018A 20194  2020F  2021F  2029F [ | 2018A 20194  2020F  2021F  2029F
A 103.2 147.2 149.1 158.3 170.1 o=y 572 65.6 743 839 95.2
[EE =y 83.8 79.8 81.6 86.9 9.5 &} 0.0 0.0 0.0 0.0 0.0
IgeAE 10.4 55.5 53.5 55.7 58.0 nj&E30(2) 57.2 65.6 74.3 83.9 95.2
ohEREH 8.3 10.8 13.0 147 16.7 o2z ] 44.0 52.1 64.4 70.4 77.7
NN 0.0 0.0 0.0 0.0 0.0 gielofel 132 13.4 99 136 175
7|t 0.7 1.0 1.0 1.0 1.0 Heieliol 19 26 34 35 26
HIFSARE 10.7 2.1 273 296 320 (o] 0.6 1.2 1.5 18 20
SRR 5.3 15.0 17.6 18.3 19.0 L= 0.0 0.0 0.1 0.1 0.1
TR 1.8 33 45 47 5.0 Q|zkiol 0.0 0.0 0.0 0.0 0.0
SERR 35 37 53 6.6 7.9 X |27 itol 0.0 0.2 05 -05 -05
KHAREH| 1139 169.2 176.4 187.9 202.0 KAL) 0.4 0.0 0.0 0.0 0.0
T 57.8 57.8 59.5 60.6 61.8 7|t 0.8 1.6 23 2.1 1.0
OIS 28 36 43 48 55 NEAREA (R0 15.0 16.0 133 1741 20.1
oIRRlE 0.0 0.1 0.6 0.6 0.6 HEARIHIME 3.0 32 25 32 37
7 |EfRETA 55.0 541 54.6 55.2 55.7 AEA R0 12.0 12.9 10.9 13.9 16.4
HIRSASR 1.0 0.8 19 20 20 RN el 0.0 0.0 0.0 0.0 0.0
WS 0.0 0.1 0.9 0.9 0.9 Ezole) 120 129 109 139 16.4
7|t 1.0 0.8 1.0 1.1 1.1 (el 12.0 12.8 10.8 13.9 16.3
SREA 58.8 58.6 61.4 62.6 63.8 EBITDA 13.8 146 11.9 15.7 19.9
N 42 46 46 46 46 njEz0[2E 100.0 100.0 100.0 100.0 100.0
Rp2oiz 0.0 48.5 485 485 485 EBITDADXIE(%) 24.1 23 16.0 18.7 20.9
NS 0.6 6.0 -9.1 -9.1 -9.1 AUR0IIE(%) 23.0 205 13.4 16.2 18.4
7 |EfE2ER0 o 0.0 0.1 -0.1 -0.1 -0.1 MRHSAIRIO[1E(%) 26.3 245 18.0 20.4 21.1
o[ejloiz 50.4 63.5 71.0 81.4 9.3 ROA(%) 11.2 9.1 6.3 7.7 8.4
KsA 55.1 110.6 1149 1254 138.3 ROE(%) 25.1 15.5 9.6 11.6 12,5
TR Rlg 942 1362 -1336 1412 1509 $H4ROE*(%) 25.1 15.4 96 15 12.4
HISEE FREAN|E
(ERlAlod) 20184  2019A  2020F  2021F  2029F 20184  2019A  2020F  2021F  2022F
dEs s 19 1.7 10.4 16.0 185 A&
gPlzole] 12.0 12.9 10.9 13.9 16.4 PER(tH) n/a 20.8 2.8 178 15.1
HIei=Z4oH |87 [t 46 5.9 33 2.7 29 24 PER(EH) n/a 20.9 23.0 17.9 15.2
FERRRI A2 05 0.8 16 16 1.7 PBR(HH) n/a 2.4 22 2.0 1.8
DHRNAZ | 0.1 0.3 0.4 05 0.7 HHEERIE(%) 0.0 13 1.4 14 1.4
T ERIESokIS -0.3 0.0 1.3 05 05 EV/ EBITDA(tH) n/a 9.1 9.6 6.8 49
HABERARHE -3.1 -4.2 -3.1 -0.6 -0.8 MZEF(%,YOY)
ofERHH 2N BT 0.4 26 21 -17 20 ofEA 453 14.7 13.4 12.9 13.5
TIAR ZANZTD 0.0 0.0 0.0 0.0 0.0 %elole] 40.1 2.0 -25.9 36.6 29.0
QIR S7H 2 0.4 0.0 16 0.6 0.6 MEARSA RO 27.2 6.7 -16.8 28.1 178
7 [EFRAL SRS 32 -16 25 05 05 EERo| 29.0 6.7 -15.6 28.3 17.9
s sz -87 555 -47 -71 -75 EPS -35.9 34 -155 28.1 178
SHRR(ES) -1.0 1.4 -3.3 -1.8 2.1 QP (EH,%)
SRR ETY -13 -05 -19 -19 -19 Fatlg 178.7 254.8 250.6 261.3 275.3
FARRENETD 0.1 -1.0 -29 -29 -3.0 £ifulg 106.7 53.0 53.4 49.9 46.1
7 |EfFR S 6.5 525 34 0.4 0.4 O[RIZAMNE nfa 17879 136.8 166.0 214.2
NRES 3 0.0 39.8 -39 -35 -35 EeNI =N NS 1.7 -1.2 1.2 1.1 1.1
Aelgel E7KD) 0.0 -0.1 -02 0.0 0.0 TR E(E)
Aol Z7z) 0.0 49.0 -3.4 -35 -35 EPS 1,438 1,390 1,174 1,504 1,771
=l XIg 0.0 0.0 34 35 35 SHEPS 1,438 1,381 1,165 1,49 1,762
7 ERiRES 0.0 -9.1 -0.3 0.0 0.0 BPS 6,600 11939 12,404 13528 14919
332 3ot 32 4.0 1.8 54 75 EBITDA/Share 1,651 1,574 1,287 1,698 2,148
7| X542 80.6 83.8 79.8 81.6 86.9 CFPS 1095 2,032 1,527 1,790 2,082
7|dsizd 83.8 79.8 81.6 86.9 %5 DPS na 380 380 380 380

Az RAEAEE
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Compliance Notice

AR AR 2 7 [EOR Xk 3 i 7 HSHEE =0l ChatiM 77 (B3 tidtol| Elofeh 20| gt
ke 2 AR WIS 7|F0= SiEERe| FAIS 1% OlA ERSI QiX| SiEHCt

Shle B XIS 7[AFAP = M| 3 KolA| AP HMigSHAJAO| SiEHE
TARMEERE= KERML SR & S=at fzisiod KA oAz | etsHct
= RiE0l| ARYE HEE2 ZAIRAEER} 2019| opis & p¢

= X AR MEE2A BE XA SAI| 2kE-Ict

= K= gAlel 39 §10] Ofitfet 2ol ofiEt SEf2E S, vi=, &
& Ko 5 HE2 LAt 2IMAMED AR ot K|z 3 M2 25 Q0IRI 20 Bk O MetMo |- 2FiMe Baeh = giEHCh wi2h ol A0l Xig= 102

of ZEAIFRIe] 2Rl ChsH S Hlfol Che SURIER ASE 4 gteIch

LS

APt R FXSE/FARA vE

EEFH Y UEEN AP RE1271 (FVIEY B7ioiH| FHE=0| oy =5UES 2nlg) S EXI2 HIE(%)
+ STRONG BUY(@H) ZX |22 2 [ChH | +50%0A¢ 0%
- BUY(H) M7 1= B[] +15%01AF ~ +50%0 2 85%
+ HOLD(EE) FH7 1= B [cH| -10%014+ ~ +15%0[2t 15%
+ REDUCE(TH) X717 Z7 i8] -10%0[2t 0%
(2020.06.30 7 &)

i IEI= A NIEH3(234340.KQ) 7742 2857}50|
R} SR o AN === S e Bl Ol AE: UEEH
A
bl 3ot
2019-11-28 Buy 43,000 1 373 2538 @
2020-01-08 Buy 43,000 1 -395 2538 60.000 - HE#3 —=HF)}
2020-04-02 By 28,000 1 95 95
2020-05-18 Buy 32,000 14 17 17 50,000
2020-06-04 Buy 40,000 14 292 -196
2020-08-19 Buy 32,000 14 40,000 1
30,000 A
20,000 +
10,000 4
0 T T T T T
19.07 19.09 19.12 20.03 20.05 20.08
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