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3Q20 Preview: 27| Z|CH Of

SAI9] 3Q20 o4 AM2 OiEA 1,46042(+29.5% yoy), GHO[ 2032 (+62.4%
yoy, OPM 13.9%), =0|2 (X|HjFZ) 120242 (+53.3% yoy)2 MUSICE 0l= FRlo|Y

—-O
TYXIE 19597 — 203H +3.9% o= A0H, AEH 27| of AXs Y

Bu Y (maintain) ARIHS HYStE OIRE ZZ7ISAE AT E0IA 3020 620912 (+52.6% yoy)2

2 27| 2[chA=o| JIHEiH, ol OP Margin 7#4(OPM 3Q19 11.1% — 3Q20E
2577t IOE e e e
=7} 3 13.9%)0 2 522 7|0{g 22 J|iE|7| HZ0|Ct ot StEE 4429 (+8.4%
=Rl 55,900 & yoy), AR 230212 (+56.8% yoy) ~FC= H ARIZSOIA D2 40| IHE 7
HMMA ChH| OF of ettt

oA 20214 7|CH2Q

A 20200l = HAAT|SAE AH0| SALR| HEE AQISIICHH, 202150 = StEHE At
KOSPL(10/13) PR AU 4EO0| 2 Zo= NHE HOR FOICt B 7|4 ARKIREY| FAH 4%
AP 6467 /2 £ QEsich SAlQ| SIEZE MATIAE 20184 75CH(SLE 4500, HIE 30CH0IA
Ll Al 11,569 ZiF 3Q19 +8cf SHEMHEZ X 83cth7t 7t5 F0IH, 4Q20 +4(HIER) S
52 &I7H/ X7} 5,700 /30,350 20011 AHD|RELS 717 1SS o2 A=l 97| Eolch F98 e 1)4
N AS=HAGHS Zipl o 7 QU MAKH|TF AI2H O AThEOl ASPT} =OM, 2)20211H0] AFE EQgs
o =HO 0,
o e oy +r} Masl= DX} of T Heeiof i HHOD| W0 Capa SE7 SA
BPS(20.12E) 30,908 & O +471047} 7ksg Zie 2 |t cks 2ot
KOSPI ChH| Afthsols 1708 27% -
6 14.1% Financial Data
12748 56.6% (Moip) 2018 2019 00E  2021E 2020E
=z o810l 701 5309 (TEST 393.5 460.7 571.2 626.1 684.3
Sojigzct 9.1% SIS 39.3 47.4 725 79.8 88.6
MK A ZARRI2l 35.1 44.9 73.9 80.7 89.5
20|Q(XI=Z 25.7 31.7 5.7 56.0 61.5
Stock Price EPS (&) 2,315 2,853 4,648 5,038 5,535
ME KOSPI SZLE (%) 14.5 23.3 62.9 8.4 9.9
70,000 3,000 PER (x) 10.1 12.1 12.0 111 10.1
£0,000 2,500 PBR (x) 1.0 14 1.8 1.6 1.4
gk 2,000 EV/EBITDA (x) 8.0 8.9 8.9 8.4 7.8
S 1500 HRAO|AS (%) 10.0 10.3 12.7 12.8 13.0
Zgzx - EBITDA OFE! (%) 6.8 6.8 18.4 17.7 17.3
oo 50 ROE (%) 9.5 11.1 15.8 14.6 14.1
) | L RIS (%) 107.4 115.5 97.9 87.4 78.3
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3Q20 Preview

#1 3Q20 Preview
(T2 A8) 3Q20E 3Q19 YoY 2020 QoQ TIESFHR| HA
& 1,460 1,128 29.5% 1,438 1.6% 1,447 0.9%
FH0IY 203 125 62.4% 213 -5.0% 195 3.9%
=0l 127 83 53.3% 179 -28.8% 115 10.3%
OPM 13.9% 1.1% 14.8% 13.5%
NPM 8.7% 7.4% 12.4% 8.0%
X2 ME, OHAESXISH 2|MZIME
ZFIFRS Q&I
52 2HNY B
(T ) HE HAS =ar
2020E 2021E 2020E 2021E 2020E 2021E

I E=E 5,698 6,236 5,712 6,261 0.2% 0.4%
ol 7 789 725 798 1.1% 1.2%
=0/¢ 497 539 517 560 4.0% 3.9%
AE: ME, OHIAEEXISH 2IMXIME]
FIFRS S&7|1E
271 AYIISHE 0hEY 20|
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23 27|dH MY

(H9: A2) 1Q19 2Q19 3Q19 4Q19 1Q20 2020 3QNE  4Q2E
=Y 1,178 1,154 1,128 1,148 1,430 1,438 1,460 1,384
Yoy 18.9% 10.9% 19.0%  201%  214%  24.6%  29.5%  20.6%
StEsE 428 417 407 418 404 440 442 450
olotE 139 137 147 14 156 137 147 151
HLIISME 451 445 406 447 615 595 620 555
= 114 125 147 127 230 247 230 213
AMZ & 7|Et 45 30 20 14 26 19 21 15
% YoY

o= 22.7% 81% 143%  205%  -58% 5.6% 84% 7.5%
9ot -10.6% 35%  21.5% 41% 126%  -02% 0.1% 6.9%
EZIENE 19.7% 17.5% 179%  365%  361%  339%  526%  24.5%
== 218%  41%  266%  286% 101.8%  967%  56.8%  681%
&EZ & J[Ef 192.1%  1126%  111.9%  -692%  —434%  -57.0% 4.4% 1.3%
% of Sales

SlEWE 3%6.4%  361%  36.1%  365%  282%  30.6%  303%  325%
olotZ 11.8% 11.9% 13.0% 12.3% 10.9% 9.5% 10.0% 10.9%
HLIISME 38.3%  385%  36.0%  389%  43.0%  414%  425%  40.1%
G 9.7% 10.9% 13.0% 1.1% 16.1% 17.1% 15.8% 15.4%
AZ & 7|E 3.8% 2.6% 1.8% 1.2% 1.8% 1.3% 1.5% 1.0%
MAAE(Q)

SEHE(AH) 84 % 9% 106 97 107 104 107
Yoy -1.7% 1.0%  -61%  274% 15.2% 11.2% 10.4% 0.4%
H2E(E) 1,435 1,601 1,470 1,472 1,574 1,461 1,461 1,461
Yoy -1.0% 5.4% 77%  -55% 97%  -87%  -06%  -07%
MA7|AH o 75 75 83 83 83 83 83 83
7IH 1 Y AAt 1.1 1.3 1.1 1.3 1.2 1.3 1.3 13
ASP(P)

SIEME(R) 5.1 43 43 3.9 42 41 43 42
Yoy 24.8% 70%  216%  -54% -182%  -51%  -18% 7.1%
HztE(Wot/ &) 7.9 7.8 10.0 8.6 14.6 16.9 17.0 17.2
Yoy 230%  -9.0% 176%  361%  840%  1155%  70.6%  99.5%
gelo]2 125 136 125 88 185 213 203 124
% of sales 10.6% 11.8% 1.1% 7.7% 12.9% 14.8% 13.9% 9.0%
% YoY 21.7% 133%  554%  -20%  47.9%  56.5%  624%  41.1%
AlEEE OPM

HE(U7MZE) 20 100 76 57 152 156 150 90
OPM 8.8% 10.0% 7.9% 57% 12.9% 15.3% 12.4% 7.8%
g 42 47 46 32 50 55 52 34
OPM 36.6%  37.5%  31.3%  254%  21.7%  221%  226% 16.1%
7|E} -6 11 3 -2 -16 3 0 0
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(H2l: o) 2015 2016 2017 2018 2019  2020E  2021E  2022E
=Y 3,041 3,404 3,500 3,935 4,607 5,712 6,261 6,843
Yoy 415%  11.9% 28%  124%  171%  24.0% 9.6% 9.3%
StEsE 1,171 1,237 1,312 1,439 1,671 1,735 1,832 1,925
olotE 459 639 530 544 564 591 618 643
HLIISME 963 1,105 1,212 1,427 1,749 2,385 2,749 3,148
= 335 333 386 439 513 920 992 1,062
AMZ & 7|Et 112 90 61 86 110 81 70 65
% YoY

of=HE 10.1% 5.6% 6.0% 97%  162% 3.8% 5.6% 51%
9ot 78%  39.1% -17.0% 27% 3.6% 4.8% 46% 41%
HEIEAE -96%  14.7% 97%  17.8%  226%  364%  153%  14.5%
== 436%  -07%  157%  138%  169%  79.9% 7.8% 7.0%
&EZ & J[Ef -86% -198% -324%  41.3%  285% -27.0% -135%  -6.7%
% of Sales

Stes 385%  36.3%  375%  36.6%  36.3%  304%  293%  28.1%
olot=E 151%  188%  151%  13.8%  122%  10.3% 9.9% 9.4%
HLIISAE 31.7%  325%  346%  36.3%  38.0%  41.8%  439%  46.0%
G 1.0% 98%  1.0% 12% 1A%  161%  158%  155%
AZ & 7|E 3.7% 2.6% 1.7% 2.2% 2.4% 1.4% 1.1% 1.0%
MAI(Q)

SHEZLE(ATH) 333 342 355 364 380 414 425 438
Yoy 16.6% 27% 3.5% 27% 15% 8.9% 27% 3.0%
HEI(E) 4,262 4,973 5,638 5,890 5,978 5,957 5,947 5,937
Yoy 156%  167%  134% 45% 15%  -04%  -02%  -02%
MA7|AH o 69 75 75 75 79 83 87 87
TIA 1 CHE AgAt 48 46 47 49 48 5.0 49 5.0
ASP(P)

StEZE(H) 35 36 3.7 40 4.4 42 43 44
Yoy -5.5% 28% 24% 68%  11.2%  —4.6% 28% 20%
HztE(Wot/ &) 7.9 6.7 6.8 75 8.6 15.4 16.7 17.9
Yoy 24.2% -14.9% 21% 90%  152%  80.0% 8.0% 7.2%
ol 338 401 373 393 474 725 798 886
% of sales 1%  1.8%  107%  100%  103%  127%  128%  13.0%
% Yov 162%  186%  -7.0% 54%  206%  529%  102%  11.0%
AMHEE OPM

HE(U7MZE) 287 322 279 293 323 548 604 671
OPM 1%  108% 91% 86% 81%  1.6%  11.6%  11.7%
g 53 84 82 87 167 191 204 220
OPM 157%  251%  21.3%  198%  25%  207%  205%  207%
7|E} -2 -4 12 13 -16 -14 -9 -5
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ME (008490)
TP EHEE AN
(e 2018 2019 2020 2021E  2022E (Hof9) 2018 2019 2020E 2021E  2022E
[EXA 240 246 2983 3263 3595 & 3035 4607 5712 6261  684.3
I U HIYR 132 230 240 270 336 St 319.2  369.4 4561 5004  546.4
HEE 2 7|EHRHA 757 8.2 1004 1100  120.2 ES0l9 743 914 1151 1257 1380
PN IR vy 1162 1410 1594 1748 1910 THORH] 2 22| 350 440 426 459 493
7Bt SR 89 144 145 145 146 ggole| 93 474 725 798 886
HIRSXAHt 4251 4443 4753 5019 5295 (EBITDA) 660 772 1051 1109 1181
AT IHEXS 24 1 16.6 205 25 26 ag&9 -75 -78 95 -94  -93
KL 3816 3920 4128 4345 4569 O|XtH|E 8.0 9.6 10.4 10.4 10.4
SR 108 81 77 73 69  EAVIES SXE2Y 21 40 40 40 40
AAEA| 639.1 7089 7736 8282 8889 7|EtE g el&e| 1.2 1.2 6.8 6.2 6.1
REEH 193.9 1963 1992 2029 2072 ATAZARONY 31 49 739 807 85
YRS & TIEHHR 291 389 421 462 504 ASMAEQAMHIE 5.7 75 146 161 185
271285 154.8 1450 1447 1445 1445 AEAH0(2 29.4 37.4 59.3 64.6 7.0
7|EtR S 10.0 12.4 12.3 123 12.3 SHAIZ0IY 0.0 0.0 0.0 0.0 0.0
HIRSEA 137.0 1835 1834 1833 1832 27101 204 874 593 646 TIO
21382 1186 1769 1768 1766  176.4 LI s 25.7 31.7 51.7 56.0 61.5
7 |EHIFSE 18.4 6.6 6.7 6.7 6.8 SEEO0IY 200 316 593 646 710
BREA 3309 3799 3826 3862 3004 HEZ0|UE (%) 189 198 202 201 202
N[ BN 2736 2956 3576  408.6  465.1 HHOIAE (%) 100 103 127 128 130
rEZ 6.1 6.1 6.1 6.1 6.1 EBITDADIEIE (%) 6.8 168 184 177 173
HEUNZ 490 490 490 490 490 27120/ (%) 7.5 81 104 103 104
ojQjYoiz 422 2700 3172 3682 4248  ROA(%) 42 47 70 70 72
HI X[ RI2(HZ) 346 334 B4 334 R4 ROE (%) 95 111 158 146 141
RHEEA 3082 3200 391.0 4420 4985 ROIC (%) 6.3 6.9 9.2 9.4 9.6
3IEER FL EXX[H
(&1ot) 2018 2019 2020E  2021E  202E 2018 2019  2020E  2021E  2022F
IAUS HISE 90 21 588 587 612 FAKE K
27120]2)(24) 204 374 593 646 710 P/E 10.1 12.1 120 111 1041
HIS24HI8712 06 514 289 150 124 P/B 1.0 14 18 16 14
R TS| 264 204 322 306 291 EV/EBITDA 8.0 8.9 8.9 8.4 78
SR 2| 0.2 0.4 0.4 0.4 0.4 P/CF 3.8 45 7.3 8.1 78
7|EfsZ Sl 19 -37 =37 -160 -17.1 HIZ+2UE (%) 15 1.2 0.8 0.8 0.8
HYES IS -2 523 -294 -209 -22 Y%
HEME ZAEBIH 52 -115 -142 -96 -102 IEl 12.4 17.1 24.0 9.6 9.3
MOXAE ZA (ST 34 -959 184 -153 -163 Feioed 5.4 20.6 52.9 10.2 11.0
HUME S7HZA) 21 38 3.2 4.0 43 ANjEole 13.3 27.9 64.6 9.2 109
T|EfRA, EXHE 47 -194 0.0 0.0 0.0 g71=0(¢ 1.3 27.2 58.6 8.9 10.0
EXES Bz 508 458 -531 504 —49.6 EPS 14.5 23.3 62.9 8.4 9.9
QU E(ZS) -536 -47.1 -53.0 523 515 QY (%)
TR ZA(BTH -0.7 0.7 0.0 0.0 0.0 SxiulE 107.4 1155 979 874 783
EXIXHAL ZA(BTH -03 -55 0.0 2.0 18 satg 110.4 1348 1497 160.8 1735
7 |[EHEXIESE 3.8 6.1 0.0 0.0 00  EXUZ/RTIRHZ(x) 839 84 740 646 559
NEHE iz 32 339 -47 53 50 FU0|/FEHIZ(x) 49 5.0 6.9 7.7 8.5
U2 ZIHEA) 185 46 -03 -03 0.0  SRYUZ (Mow) 2734 320 3215 3210 3209
2ol Z7HAA) -54 -105 -44 50  -50 EAUS (M) 2585 2908  2890.3 2857 2789
2ol XIg 54 105 44 50 50  FYXEE)
J|EIRE s -98  -02 0.0 0.0 0.0 EPS 2315 2853 4648 5038 5535
29 57t 18 9.9 1.0 3.0 65  BPS 23650 25552 30,908 35,318 40,205
MELE 4 132 280 240 270 CFPS 6,225 7,675 7,623 6,882 7,207
JlEe= 132 230 240 270 336 DPS 350 400 450 450 450
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MZE 2EF71 0] EXjeld HEIY
(@) . I - o | UEEC) x o | RGO
80,000 o T YA o iy | HL AN maE | |2 o | B HA m
0000 | T T ol oMl o
2019.11.05 217 HMEA
60,000 2019.11.05 Buy 45,000 | -11.3 -20.6
2020.02.25 Buy 50,000 0.6 -2.3
50,000 - 2020.05.18  Buy 60,000 | -5.0 -12.3
2020.06.30 Buy 70,000
40,000 |
30,000 |
20,000 |
10,000 |
0 ‘ ‘ ‘ :
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Compliance Notice
2 K20l 7|MHE LS ZERt 2010| oAS HEs st lom QFo fHE tolLt ZHY Qlo| ZYEAS S ERIFLICHEMAL FHEA)
= AEE 040 ZHEXE 57| /et YEHISS SEH2Z NEUELICL & KRl +5F WES YA EIMA2RTt AZE 05t Xtz 2 2E HIEHCZ S 210
L, EADE O Bebdo|Lt 2NYE 28E 4 oo 2 EUXE 20 2EStAY| HIZIH /IS FAF Al SXEAL RRAQ| Bk MRUSH0) £|ZZ2E S SHAIY| HERHLICH et
= ANE= Ot ZR0| s 140 SAUFK Aol et HA MALM o SLUXZRZE AFBE 4 AELICH
= ANE= YA MAZEM 2E KMEAH2 GMOA A2 et A0 T A 2 §10| SH|, HiE, ME, HIE 4 AUSLICE
_ & XEE HSAE Sd 72T E= M3XOA AR HSet AFHO| iEL C
_ & XEO| FHEF2 MY J|E MMM 1% Olet EFct UX| 4ELCE
_ S NES FHES2 MY J|E oM FAS ZAEM BEYA Y O HRA § AKX 2Rt UX| SELCH
_ & NE9 FHEZ0| cliFst= 2lAh= SARE ALSIAL 20 UX| LSLICH
ExsE ¢ Mg JIE
T EXSE guide line EXsa HEI|E FXolA H|1
(EX}712t 6~12712) (&=12718) HIE
Sector AI7tE iy Overweight (H|S&tH)
(AZ) AE HIE 7I1E Neutral (£&)
EXsa 3EHA Underweight (HIZ&2)
Hijaolz 7|1 oH +15% O|A 71C] 99
Company Hoi2lE 7| Buy (0H=+) 15% Ol4&+ 7|} 86.9% 2018 102 25USE SHAb SXIST HRIIZEO)
7| EXl=E2 Ct o —15% ~ +15% 7|L] o)
(7121) EXsa 3 Hold (£9) 15% _15/0 ICH 13.1% = £20%00M +15%2 WA
Sell (=) -15% 0|5t 7|ty
A 100.0% | E=Xt2|74 HIE2 2019. 10. 1 ~ 2020. 9. 30
A 2IMXMES| AT E EF52| wOtX|gf
ZEAZ JIE2 B EXSTY HIEY
(F2 147t £5 7|F 2719 A
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