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ey 4Q2001= MNIE(RSEHE) Z22H T, XAl &4 59 HIE0| Y7 FIHC=E
N I HIEEIAXITE 1)3Q20 Y3ld HIE A, 28 SEeH MO ALl - 45 =04, 2|2
= MIUAEZS Y2 WS &) 59 22 0[90] 2S(HAE F4)E 7580l =0 &
FMAA Tt 1Z 3020 ==0|(H|5 78.5%)F=2 Sales 1,195% & (~14.6% yoy), OP —18A2 (&

m A& Ag|dH|E2 4542 HIF)0|H, P(ARPU) +1.4% yoy(ATHAESE ASPTI =2 M
SlIAIE|Z =lf), Q(HF4) —15.8% yoy SI%CE

Stock Data -?—"'-33._* XIALZER|
KOSPI (10/28) 2,345.26 pt
A7 3,422 242 SMQ RHATIR| (=82 5692 + XRARE 505 + E|28AHY 1,63392 +
HISHZR Al 84,703 1= EXRSLHERIIR) 117529 - SMFTIR| 402 ) 3,481430f St S|
52 % E|17H/ 2K} 6,400 / 3,075 & 410922 SxFIIe} Hlféfﬂf olof Bxf AL F7t= RHMIIX|TE BidEt QT
90 Y AWHAHCHF 8.53 & sjMdst 2 Qlom &5 AN3|=0| 2HGIE= A|7|(ZEL 0|4 ZAR SHIS0| 2
(o) He 0,
o e iy 2lo] 4912 RO ARSIE AP0 Ch DIAZHES 0| BE 22 AT
BPS(20.12E) 5,191 ¢
KOSPI CHH| ATH2IE 1708 1.8% ]
670 =37.0% Financial Data
12708 —47.0% (ojgd) 2018 2019 2020E 2021E 2022E
=74 HuEYAQ| 1321 66.6% &4 763.1 761.9 627 4 616.8 615.5
KA 16.3% I 25.6 29.4 =247 9.6 13.7
MIHA S ARG & 28.1 25.2 -23.8 10.1 13.9
202 18.8 16.9 -17.0 7.7 10.6
Stock Price EPS (&) 215 200 -266 79 17
Sl KOSPI SUE (%) -57.9 -7.0 HH =¥l 48.7
8,000 3,000 PER (x) 31.2 30.4 -15.2 51.2 345
;Egg 2500 PBR (x) 1.1 1.0 0.8 0.8 0.8
5:000 2,000 EV/EBITDA (x) 8.2 5.7 26.4 6.7 6.4
4,000 1,500 HAOIUE (%) 3.4 3.9 -3.9 1.6 2.2
3,000 000 EBITDA OFEl (%) 7.6 12.0 2.0 75 7.6
fggg 50 ROE (%) 29 28 -3.0 14 2.0
T | | 0 SXHIE (%) 34.6 50.0 49.1 41.0 47.1
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3Q20 Review

#1  3Q20 Review
(9l o2) 3Q20 3Q19 YoY 2Q20 QoQ: 7IE=HA| R}
&N 1,522 1,882 -19.1% 1,475 3.2% 1,527 -0.3%
agoly -88 91 Xt -19 HXEZA 15 XX Mg
«0]9] -34 59  EHXp™Et -54 HXEZA 8  EHXtdst
OPM -5.8% 4.8% -8.1% 1.0%
NPM —2.2% 3.1% -3.7% 0.5%
A= i, OHAESEXSHE 2|MXIME
ZIFRS &7 |E
57 87147 20|
((SCTRReE)) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20E
oEA 1,952 1,804 1,882 1,891 1,707 1,475 1,522 1,571
Yoy -3.6% -2.0% 1.2% 41% -126% -221% -19.1% -17.0%
==0] 1,408 1,414 1,399 1,409 1,246 1,177 1,195 1,215
PR 131 126 124 114 94 126 93 100
Ers 57 57 61 62 53 57 59 59
7|E} 356 297 298 306 314 115 175 196
Yoy
=0/ -4.7% -25% 1.7% 40% -11.5% -168% -14.6% -13.8%
Xfolz -1.5% -1.6% 25% -34%  -28.2% 0.0% -25.0% -12.0%
i -5.0% -3.4% 5.2% 8.8% -7.0% 0.0% -3.5% -4.1%
JIEt 0.5% 1.0% -2.3% 7.1% -11.9%  -61.3% —-41.3% -35.9%
% of Sales
==0] 721% 74.7% 74.3% 74.5% 73.0% 79.8% 78.5% 71.3%
YRS 6.7% 6.7% 6.6% 6.0% 5.5% 8.5% 6.1% 6.4%
EFU 2.9% 3.0% 3.2% 3.3% 3.1% 3.9% 3.9% 3.8%
7|E} 18.2% 15.7% 15.8% 16.2% 18.4% 7.8% 11.5% 12.5%
Aoy 74 36 a1 93 -19 -19 -88 21
% of sales 3.8% 1.9% 4.8% 4.9% -1.1% -8.1% -5.8% -1.3%
% YoY -34.0%  -66.8% 236% -347.3% XX XX XX XX
MRS Yo
==0] 67 119 107 73 21 55 -18 3
% OP margin 48% 8.4% 7.6% 5.2% 1.7% 47% -1.5% 25%
N 7 9 9 2 -3 -3 -4 -2
% OP margin 5.3% 7.1% 7.3% 1.8% -3.2% -24% -4.3% -22%
ojcjof & 7|Et 0 -92 -25 18 =37 -17 -66 -49
% OP margin 01% -26.1% -6.9% 48% -10.1% -993% 28.1% -19.3%
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(St A<) 2015 2016 2017 2018 2019 2020E 2021E 2022E
OHEH 8,132 8,207 8,122 7,631 7,619 6,274 6,168 6,155
Yoy 0.5% 0.9% -1.0% -6.0% -02% -17.7% -1.7% -0.2%
==0] 6,030 6,147 6,125 5,658 5,630 4,833 4,881 4,937
xolg 548 587 549 500 495 413 405 396
L 262 260 253 234 237 228 228 227
7|Et 1,292 1,213 1,195 1,239 1,257 800 655 595
Yoy

=0/ -0.4% 1.9% -0.4% -7.6% -0.5%  -14.2% 10.9% 1.2%
Afol=Z 17.8% 7.1% -6.4% -8.9% -1.0% -16.5% 2.1% 2.1%
£EL/ -1.1% -0.8% -2.5% -7.7% 1.3% -3.6% -0.4% -0.3%
JIEt -22% -6.1% -1.5% 3.7% 14%  -36.4% -182% -9.1%
% of Sales

==0] 74.2% 74.9% 75.4% 74.1% 73.9% 77.0% 79.1% 80.2%
xolg 6.7% 7.2% 6.8% 6.6% 6.5% 6.6% 6.6% 6.4%
&2 3.2% 3.2% 3.1% 3.1% 3.1% 3.6% 3.7% 3.7%
7|E} 15.9% 14.8% 14.7% 16.2% 16.5% 12.8% 10.6% 9.7%
Ae1019| 430 428 455 256 294 —247 96 137
% of sales 5.3% 5.2% 5.6% 3.4% 3.9% -3.9% 1.6% 2.2%
% YoY 40.3% -0.5% 6.2% —43.7% 14.8% X =X 41.5%
Argied o)

==0] 393 331 429 326 366 89 179 191
% OP margin 6.5% 5.4% 7.0% 5.8% 6.5% 1.8% 3.7% 3.9%
xolE 49 62 51 20 27 -12 0 0
% OP margin 9.0% 10.6% 9.5% 4.0% 5.5% -2.9% 0.1% 0.1%
ojcjo] & 7|Et -12 35 -25 -90 -99 -323 -83 -54
% OP margin -0.8% 24% -1.7% -6.1% -6.6%  -31.4% -9.4% -6.6%
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MHFHE E AN
(k)] 2018 2019  2020E  2021E  2022E (Hofp) 2018 2019 2020E  2021E  202%F
KSR 2852 2726 2508 2594  275.1 O &4 7631 7619 6274 6168 6155
3 A AT EA 585 640 488 564 707 STt 6267 621.8 5560 5124  507.3
HEMH L 7IERE 175 184 148 145 145 IHES0l9 1364 1402 714 1044 1083
AR s 148 134 116 114 114 HOHH| 3 EE(H] 1108 1108 9.1 948 946
7|EtRSRM 1944 1768 1756 177.0 1784 ggole| 256 204 -247 96 137
HIFSXHAt 5451 6472 5613 5372 5210 (EBITDA) 57.9 91.6 12.7 46.5 46.8
BH|HEXS 116.3 95.1 783 77.0 76.8 2829 5.0 1.6 0.0 0.0 0.2
R 1910 1850 1605 1327 1086 O|XtH|& 1.9 5.2 6.7 6.7 6.5
TR 660 776 875 966  105. HA7IYS FAEY 43 07 -07  -07 07
RMEAH 8303 9199 8120 7966  796.1 7|EFEEelE -68  -5.1 15 1.1 0.7
REEH 1522 1788 1374 1326 1326  AXASA0 81 52 -28 101 139
AP X 7IEHHR 252 197 185 181  18.1 HASAMSHLUMLIE 8.9 80 6.1 2.4 3.3
CH |2 S5 H 218 45.1 50.6 46.1 461 AEAIH0|Y 19.2 172 -177 7.7 10.6
7| EFR SRR 1053 1140 684 684 684 BTAIH0|Y 0.0 0.0 0.0 0.0 0.0
HIRS 2 61.3 127.9 1299 1221 1223 g7I=01% 192 172 -177 77 106
7S 83 806 826 745 745 X[HiZEZ 188 169 -17.0 77 106
7|EHH|RSE 53.0 4723 47.3 475 47.8 SHE0|Y -0.4 200 -17.7 7.7 10.6
2SAH 2135 3066 2673 2547 2549 IHES0|AE (%) 17.9 18.4 11.4 16.9 17.6
N EESED 6127  609.0 5405 537.7  537.0 BLUOIAE (%) 3.4 39 -39 16 2.2
N 521 B4 521 B4 52 EBITDADIEIE (%) 76 120 20 75 76
RHEACIZ 731 736 736 736 736 27|&0|UE (%) 25 23 -28 12 17
ooz 5757 57125 5407 537.9  537.2 ROA (%) 2.2 19 20 1.0 13
H|X|HY ==X |2 () 40 42 42 42 42 ROE (%) 2.9 28 3.0 1.4 2.0
XHEEA 6168 6132 5447 5420 5412  ROIC (%) 58 53 42 18 27
2SEH F2 EXIXE
(1of%) 2018 2019 2020E 2021E  202F 2018 2019 2020E  2021E  2022F
IAYE HIFSE 568 732 21 415 451  FAKE K
B7]|2:0]2)(24) 192 172 -177 77 106 P/E 312 304 nfa 512 345
HI#Z4AH|E7t2 523 790 156 337 345 P/B 1.1 1.0 0.8 0.8 0.8
QERPAZETPArZH| 323 622 373 369 331 EV/EBITDA 8.2 57 2.4 6.7 6.4
TR | 0.0 0.0 0.0 0.0 0.0 P/CF 9.8 6.6 nfa  10.2 9.3
7|EfH2SH|I8 -48 =53 -7  -31 14 HIZ+2UE (%) 3.1 2.8 3.0 3.2 35
FHEE AR HS -88 -16.4 4.2 0.1 0.0 B (%)
WEMHE ZAB7H 59 24 3.6 0.3 0.0 =Sl -6.0 -02 177 17 02
MOXAE ZA (ST 29 16 18 0.2 0.0 FHol -43.7 14.8 HM EH™ M5
AT STHZA) 23 06 -12 -03 0.0 MiEo|d -484  -104 HM EH™ 37.4
7|EtRHA, 2AHHS -88 -14.9 0.0 0.0 0.0 7104 -53.8 -10.8 HM  5H 37.4
EXEs 2 -196 -131 -80 189 -195 EPS =579 70 MM S®M M7
QEXMHE(ZS) -21 -1 -128 91 -90 WY (%)
SHXA LA (BT -194  -101 -100  -9.1 -85 e L lE=s 34.6 50.0 491 470 471
SRR ZHA(S 71 45 431 14.7 0.8 -20 st 1874 1525 1825 1956 2075
7|EtEXIEE 97 351 0.0 0.0 0.0 E=AIUZ/RE7 | R (x) -296 -128 -105 -145 -175
NEEE 32 414 548 93 150 -113 FHO0|2/ZEHIE(X) 13.2 57 =37 1.4 2.1
U2l ZIHHA) 0.1 -26.6 55  —45 0.0 SAE () 301 1257 1332 1206 1206
ol ZTHZA) 68 -189 -148 -105 -113 EAUS (M) -182.8 -785 -57.2 788 -946
2ol XiZ 270 190 148 105 113 FEXEE)
7|EREE -147  -94 0.0 0.0 0.0 EPS 215 200  -266 79 17
2ol 57t -17 55 -152 76 143 BPS 5884 5848 5191 5164 5,157
YES=E, 60.3 585 640 488  56.4 CFPS 687 923 n/a 398 433
7= 585 640 488 564 707 DPS 210 170 120 130 140
A= tHul, O|HAEEXIESH 2IMXIME, IFRS HZE7|E

OIHIAEEXZH 2IMZIME 4



ey /
w g=371 0] EXIo| HELfY
(&) =7t 2oxjt _%_xl. =25 mag(%) _%xl- =25 -T'-IE@(%)
T =T = - _ = - _
10,000 au o sy HR oM mz M o7 sy HBA @2 EH
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8,000 2015.07.23 A4 HEA
2019.02.26  Buy 8,000 | -14.0 -23.4
200227 Buy 8000 | -36.0 -7
6,000 22003.18  Buy 4800 | 231 69
2020.04.29 Hold 4,800 0.5 -76
2020.08.04  Hold 4,000
4,000 _‘—
2,000
0 - - :
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Compliance Notice
= X20| 7IWE LIRSS RAIRt 2019| oS M WISt Uond 9|io| RSt Qr2i0|Lt ZHY 10| AEIQSS SOIBICHENL FHEA)
2 xR 120 SASXE 57| A% YEASS SHOE NNLULLICL £ AB0| 25 LSS SA 2IMAREI} N 013 K18 U IS HISOR MM |
L, SAPE O FEgo|Lt g e BEe 4+ o8z FIXZZ 0 S85IA7| Hi2tH |IISH FAH Al SXARE RHAO| L MQl510| £ ZAF S StAl7| HEZHICE [2kA
= A2 Ot R0z 00| S Aol Cfet HE MAAMO| SYUXEZE AEE 4 AUABLICH
= XEE PAL HNEASEM ZE MNEHHE2 GAPIA UM oHEt AR A S2| Sl SA|, HiE, ME, HEE £+ el&LCt
_ S XBE MZAE SR JIREAT £ MARIOA AR KI5 ARO| G
_ S XBo| FHE2S MY 71T MMM 1% 0l& 2R UK QLELICH
_ 3 MRS FHES2 MY 7|E X FAC| AN GHEA Y O At S BRI 2/6t0 UK SELICH
_ & MRS FHES0 siYots A TARL ADS|A EAO] UX| FELICH
EXSE ¥ M8 IIE
T2 EXtSE guide line EXSS HEI|1E EXlejA H|1
(EX}712t 6~12712) (&=12718) HE
Sector Al7tEY | Overweight (H|S&tH)
(AZ) HE HIF 7|1E Neutral (&)
EXsa 3EHA Underweight (HIZ&2)
Compan Hrjpolg 7|1x Buy (0% +15% Ol&t 7|r 86.9%
Sl b v () e " 20181 108 25 URE YA EXST HBIIZ0)
= —1Ro/L ~ ) o
(1) EXSE 3 Hold () 15% ~ +16% 71cH 13.1% 5= Logouof 152 2
Sell (HH<) ~15% 0|3t 7|t}
e 100.0% | £xtoi74 HIgS 2019. 10. 1 ~ 2020, 9. 30
AL 2IMRIME ] QHASE SFE2| MOEX|Y
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